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Investment Bouses and Brawers of Foreign Exchange 








PLLA LAL 


J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifth and Chestnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
28 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign, Exch , Commercial Credits, 
Oable Transfers 


Circular Letters for Travelers, available in all 
parts 




















of the world 
BROWN BROTHERS & CO, 
” Established 1818 
PHILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 


Travelers’ Credite 
| eel eda ent ——_ 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
issuegLoans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 





BROWN, SHIPLEY & CO. 
LONDON 








T. Suffern Tailer James G. Wallace 


TAILER &@ 


682 Fifth Ave., New York 


Investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOOK EXOHANGE 


fxecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Isauce ercial and Travelers’ Credite 
mevellable fa al parte of the world. ~ 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 





Cable Address: Jasisto, New York 





John Munroe & Co. 
498 BROADWAY NEW YORK 
Letters of Credit for Travelers 
Deposit Accounts 
@ummercial Oredius. Foreign Exchange 

- Cable Transfers. 


MUNROE & CO. 


PARIS 2.8] oe BRR PAU 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


in and issue drafte and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie, 





Underwriters Distributers 


Howe, Snow & Co. 
Incorporated 
Investment Securities 


NEW YORK 
GRAND RAPIDS 
SAN FRANCISCO 


DETROIT 
CHICAGO 
MINNEAPOLIS 





GRAHAM, PaRSONS & Co, 
PHILADELPHIA NEw YorK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 
| 





Oentral America and Spain. Make collections | ¥ 








KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 


Foreign Exchange 
Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co 


Ne 54 Wall Street 
NEW, YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N Y STOCK EXOHANGB 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., Londos 
1 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold 9n Commisston 
Letters of Credu 























" ‘Underwriters and Distributors 
of Corporation Bonds 





29 S. La Salle Street 
Bank Floor 
CHICAGO 


New York - San Francisco - Boston 























PORTER Fox 
& Go. 


INCORPORATED 


SEGVRITIES 








TELEPHONE CENTRAL S669 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Chicago 
HIGGINSON & CO. 
80, Lombard St. 
Lendon, jE.C. 


Boston 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Princtpal Security Markets 


HORNBLOWER & WEEKS 


Bstablished 1888 
42 Broadway 731 Fifth Ave. 


Boston Cleveland 
Detroit Pittsburgh 


Chicago 
Providence 
Portiand, Me. 
Members of New York, Boston and Chicago 

Stock Exchanges 














Sewn. 








Goldman, Sachs & Co: 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 


MILLETT, RoE & Co; 





INVESTMENT SECURITIES 























EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





MEMBERS 
BOS paconte NEW YORK STOCK EXCHANGS 
CHICAGO BOSTON | 
SAN FRANCISCO PHILADELPHIA | 
Re he 120 BROAD WAY NEW YORE 
RAILWAY A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


























Chicago New York 

| St. Louis Minneapolis 
Milwaukee San Francisco 

Seattle Portland Spokane 

| a 

















Mitchell, Hutchins & Co- 


X 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bidg. 














PARSLY, BROS. & Co. 
1421 CHESTNUT STREET 








Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Mensbare Pritadeiphia Stook Exehange 











ILLINOIS MERCHANTS 
BANK BUILDING 


m 
CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YOAK 























Lage & Co. 


New York Stock Exchange 
Ghicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


208 So.’ La Salle St. 
CHICAGO 








SCHLUTER & Co. 


cerporated 
111 Broadway. New York 


INVESTMENT SECURITIES 














ROBINSON & Co. 


Members New York Stock Exchange 





44 WALL STREET 


225 BROADWAY 
475 Fura AVENUE 


INVESTMENT SECURITIES 


























H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET | 
CHICAGO 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA i 
1422 Walnut Street 








NEW YORK 


66 croacdway 


—_ ee ee 
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invite inquiry regarding the 
operations and securities of the 
Associated Gas and Electric System. 


Founded in 1852 


Properties in 15 states serving 
2,700,000 population in well-estab- 
lished public utility territories. 





Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$75,000,000 


(pars 

618Broadway (6as 2 c.ecric New York 
ee, 
VrsreXy 








WeE- extend the 
faci‘ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 











ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


19 CONGRESS ST.., 





CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Eachanges 





Paid-up Capital and Surplus 





$100,000 ,000 


Two Rector Street New York 























Guaranteed Railroad and 

Telegraph Company Stocks 
ALSO 

High Grade Industrial and 

Public Utility Preferred Stocks 


AM IMKaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


rh 








Merrill, Lynch & Co. 


Investment Securities 
New York Stock EH: e 
Chicago Stock e 

d Stock e 
D Stock e 
Branch Offices in Chicago, Detroit, 


Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


Members 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 





FRAZIER & ©. 


INGORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, 1D. C. 








35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 














PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD PERIDEN 
Burritt Hote! Bids. Hartford Conn. Trust Bldg Colony Bid 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


881 SO. LA SALLE ST., 


CHICAGO 











Soosevelt & Son, 


Founded 1797 














GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILLING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributers of 


Investment 
Securities 























GEORGE M.FORMAN&CO. 


es 








GHANDLER & GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bidg., Philadelphia 











INVESTMENT SECURITIES 
De Ripper, Mason & MANTON 


TELEPHONE: HANOVER 06 
24 BROAD STREET New York 


—————— 














Guaranteed Stocks 


Joseph Walker & Sons 


dembers New York Stock Exchange 
61 Broadway New York 


J. S. Rippel & Co. 


18 Clinton/St. Newark, N. J. 
Dealers in 
Newark Banksé& Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








WELLINGTON & Co. 

















Seasoned VES 
Investments IN TMENT 
SECURITIES Members New York Stock Brchange 
t Members Pitisburgh Stock Bxachange 
m 1128 W. Adams St. 120 Broadway 
30 Pine Street CHICAGO NEW YORK ||| 31 Pine Street New York 
New York il Union Trust Bldg. Pitasburgh 
|_ / Offices in Principal ( ‘ties \ 
=— ——tj | 
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LKR Om. 
WATER = POWER, S Owned and controlled by ) 
PUB LIC UTILITY I awrence tern New England’s Largest Trust Company 
and 
INDUSTRIAL and Company @ 
Securities 231 So. LaSalle Street, Chicago Investment Securities 
Old Col i 
F.L.CARLISLE & CO., inc ray Pree Say mee 
py itr oa BOARD OF DIRECTORS poy mm whe TE A cr 
i. a WILLIAM WRIGLEY, Jr., Chairman of Public Utility Securities 
OQ —_ awn the Board of William Wrigley Jr. Company a 
: aera eee Crmatan Bonde 
ALBERT D. LASKER, Chairman of the Municipal Bonds 


PRESCOTT LYON sett Ui ent tge Inquires Dre 


& COMPANY ot tetets Cot Comer OLD COLONY 
OLIVER BUILDING of The Parm Jee Company GorPORATION 
HERBERT L. STERN, Poulton of 38 Exchange Place, New York 


Balaban 4 Katz Corporation Whiteball 2330 
ALFRED ETTEINGER, Vice President 
JOSEPH J. RIGE, Vice President 
LAWRENCE STERN, Presidem 























— —, 





‘This company conducts a general seco- 


Nein tm tc A ea Dies Perry, Stacy&Co. 


! 































































































Harris, WintHrop & C° MUNICIPAL BONDS an) 'W. Adams St. 
Adembers New York Stock Ezchangs ! mannael Prices to Beaters and Banks CHICAGO 
Private Wire System a SoHICAGO Minneapolis St.Paul Cincinnati 
REW YORK CHICAGO ~T 
Iowa Municipal Bonds 
~ BOND DEPARTMENT 
First Moitgage Securities ||IOWA NATIONAL BANK]! |nvestment Securities 
of the Des Moines Savings Bank & Trust Company 
Edith Rockefeller McCormick Trust DES MOINES SIXTH AND WALNUT 
(Het Acsste Agpscstmnncaly $80,008,000 KEANE, HicBie & ComMPANY 
to Yield 5-6% INCORPORATED 
BUHL BUILDING, DETROIT 
KRENN & DATO, Inc. Benjamin Dansard & Co. 











111 Broadway N.Y Phone 39 S.LaSalle St, 


Underwriters WE originate and distribute 
conservative investment 


AVERILL TILDEN & Co. 612 Buh! Bldg. Detroit, Mich. tea 
Bond Department 


INVESTMENT SECURITIES First Minneapolis Trust Company 
134 Sours LaSatis Staser Underwriters Distributors Affiliated with the First Nationa Bank 


' CASO CAMMACK & COMPANY 


Municipal, Corporation and I tHEoDoRE HOFFACKER 


KANE, BROOKS & CO. Railroad Bonds AND COMPANY 

































































89 So, La Salle St. 
Lote CHICAGO, ILLINOIS 
Investment Banking 
Corporation Financing pes the ‘— 
Wholesale Distributors NEELY & COMPANY KERS 
etnateeats Corporation Financing 
Seven Wall Street New York City Originators & Distributors 


27 PINE ST. NEW YORK 


105 So. La Salle St. CHICAGO 
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Foreign 
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Banque Nationale de Credit 


Capital (entirely 


paid in)-_..-.----- fre. 250,000,000 
PE). .sssedeeee fre. 122,669,000 
Deposits____..----- frs. 3,6986,389,000 

Head Office 
PARIS 


650 Branches in France 


GENERAL BANKING BUSINESS 








Australia and New Zealand 


BANK OF 
NEV/ SOUTH WALES 


a) 


E ° 
(ESTABLISHED 1817.) Mots 
i ee... ciebvnenenens ,000,000 
Eh LR AEE 23,750,000 
rve Liability of Proprietors_-_ 30,000,000 
$63,750,000 


Aggregate Assets 30th Sept., 1926_$410,976, 724 
OSCAR LINES, General Manager 


481 BRANCHES and AGENCIES in 
Australian States, New Zealand, Fiji, ua and 
Mandated Territory of New Guinea, and London. 
fhe Bank transacts every description of Aus 
@alasian Banking Business. Woo! and other 
Preduce Credits arranged. 


Head Office: London Office: 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 65 WatiSt., New York, U.S.A. 


Capital, Surplus and 
ndivided Profits. ...$ 

Deposits Dec. 31....... 

Resources over 


141,000,000.00 
1,083,000,000.00 
1,419,000,000.00 


+e ewer 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
55 Watt Srreet, New Yors, U.S.A. 
and branches in 
MANILA 
CEBU 


MADRID 
BARCELONA . 
4 


Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 


LONDON 
SAN FRANCISCO 














Capital (fully paid).__.___________ £2,500,000 
Rest or Reserve Fund (Oct. 1926)__ £2,571,249 
Ueposits Oct. 1926______.._______ £40,457,710 





cead Office - St. Andrew Square, Edinburgh 

on.Mer.:Sir Alexander Kemp Wright,K.B.E ..D.L 
onden City Offi » 3 Bish te, E.C. 

> - —t a. I Branch _— wane 

39 Charing Cross, S.W.I. 

lasgew Office «= «= «= Exchange Square 


216 Branches Throughout Scotland. 
very Description of British, Colenial and 
Foreign Banking Business Transacted 


Correspondence Inwited. 











LINCOLN MENNY OPPENHEIMER 
Bankers 


Frankfort o.M., Germany 
Cable Address: “Openhym” 


Execute orders for purohase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 





“er 




















BANK OF LIVERPOOL 


Head Office, 7, WATER STREET, LIVERPOOL 
London Office, 68, LOMBARD STREET, E. C. 3. 


& MARTINS, LIMITED 








Capital Authorised. . . . 
Capital Paid Up and Reserves. . .. ; 
Deposits, etc., at 30th Jume, 1927 .. . 


£—$5 
$96,455,600 
$23,520,770 
$294 407,645 








The Bank has over 400 offices, and Agents in 
all the principal towns at home and abroad. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 

















NATIONAL BANK 
of EGYPT 


Head Office - + - += CAIRO 


meen] 
FULLY PAID CAPITAL ~- £3,006,000 
RESERVE FUND = = £2,675,000 





LONDON AGENCY 
6 and 7, Cing William Street, EZ. C. 4. 


Branches tn all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Konya Colony 
and Uganda 
Head Office: 36, Bishopsgate, London, E, C,. 
Branches in India, Burma, Ceylen, Kenya 
Oolony and at Aden and Zanzibar 


Subscribed Capital_____.-- £4,000,060 

Paid-up Capi 

Reserve Fund...........-- 

The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Oapital Hongkong Our- 
A Di aOR CROCE R OER ee H$50 000.000 


ee H$20.000 .000 


£6,000 .€ 00 
Reserve Fund in Silver (Hongkong 
ee BETAS RSE RE H$13,500 ,000 
Reserve ability of Proprietors 
(Hongkeng Ourrency)--._......- H$20 .000 .000 
OC. DE OC. HUGHES, Agent. 


8G WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON H7US 
MOORGATE, LONDON, E.C, 


English, Scottish and Australian Bank, Ltd. 


Head Office—5 Gracechurch St., London, E. C. 
and 401 Branches & Agencies in Australia. 





Subscribed Oapital................. £3,750,000 
Pee, 3 cnkaneevenenene ° s 
Further Liability of Proprietors_____-_ £1,500,000 
I i a £2 


Remittances made by Telegraphic_Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized 
Capital Paid U 74 


le paiiaiteteacib Br. ,060,000 
Reserve Fund & Undivided Profits_ ett ett 
. Ceylon, Straite 
York 
Se, 


Branches in India, Burmah 
Settlements, Federated Malay States, China 
Mauritius, and Dutch East Indies, New 


cerrespendente. Bank» Mentr 64 Wall 























BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 














FOREIGN BRANCHES 
lew York London Constantinop 


And several affiliations 
througheut the world 


Authorized Capital Lire 700,000,008 
Surplus Lire 500,000,060 


New York Agency, 62-64 William St. 
PHONE - John 1000 














THE 


COMMERCIAL BANK OF SCOTLAND, Ltd: 


Established 1810, 


Subscribed Capital__......__._.___ £5,600,006 
Paid Up Capital. ~~~ == 222 TT II 1,750,000 
Dt Pl. . cosasssncnsoonmane ,860, 
Deposits “g "S —9weeepeqqeem 33,180 
ead ce: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. agnus Irvine, Secretary 





Lendon City Office, 62 Lombard St 


&.. ¢c. 
Kingsway Branch, erial House, : 


Glasgow Chief Office, 1183 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

315 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 





New York Agents: 
American Exchange Irving Trust Compang 








Knauth, Nachod & Kihne 


Leipzig, 
Germany 


Established 
1852 





Seventy-five years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 


Cablp Address: 
Leipzig, Germany 


Nachod, Leipaig 








COLUMBUS, OHIO 


torn em 








COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 





Member Columbus Stock & Bond Exchange 
16 East Broad St COLUMBUS, OHIO 
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Canadian 











Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Mentreal London, Eng. 




























==—— 


Canadian Securities 





With direct wires to olr offices 
fm Toronto and Montreal, we are 
able to offer a eomplete servies 
to dealers and institutions iz aB 
Canadian Stoeks and Bonds. 








A. E. AMES & COQ. 


Limited 
Established 1889 


11 Wall Street, New Yerk 
Head Office: 83 King St., West, Torta 
Mentreal Victoria, B.C. Lenden, Eng. 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Ce. 


Dominion Bank Building 








TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utilify 
and Industrial Bonds 


14 St. James St., Montreal 
Heasiiton, Teronte, Lendon, Ont., Winnipeg 














R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_-_-_--_- $29,916,700.00 
Rest and Undivided 

a ee 31,220,191.00 
Total Assets___._____-_ 784,112,774.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
wf. -—+ Bank Montreal (San 


io 
Fr ), 264 California St., ihe Francisco, 


In Merxico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


west INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colonia 
Bank ( En al an interest is owned by the 
Bank of ntreal) 





25 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 


' The Anglo-South American 


Trust Company 
49 Broadway, New York 








SPARTANBURG, &. C. 


_———eornornr 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks ap Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





~ 








WINSTON-SALEM, N. C. 


~ 











Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonde 
Southern Corporation Securities 


Winston-Salem, N. C. 








RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 














PROVIDENCE 





PL LILI 


BODELL & CO. 


32 Custom House Street 


PROVIDENCE 
New York 


ALL DLS 


Boston 





CALIFORNIA. 


wee eee 


; Oe We specialize in California 
f Municipal, & bagrmeration 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena Santa Barbara 


Long Beach 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..-.._. $26,000,000 
I SRT 
President, Sir John Aird. 
General Manager, 8S. H. Logan 
Assistant General Managers: 
R.A. Rumsey C W. S VW, Romy F. M. Gib 


How, v: Suet 6 5 al Places 
ORTON, 

BP RORTS 
N, MH “H, * moponen. rm. oi Agent 


Buy and Sell Sterling and Continental 
hange and Cable Transfers, Collee 
tions made at all points, 


‘Agente 


Travelers’ Cheques and Letters of Or 
issued available in all parts of the a 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 


BANKERS IN GREAT BRITAIN 

The Bonk of England, 

Bank of Scotland 

lords Bank, Limited, 

isonet réovincial Bank, Lim ted 
Barclays Bank, Limited 











CALIFORNIA 


Gunter, Duuin &Co, | 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles San Diego | 
Oakland Pasadena Hollywood 


Santa Monica Long Beach 











E. A. Pierce & Co. 


Successors to 
A. A. Housman-Gwathmey & Co. 
11 WALL STREET, NEW YORE 


Members 
N. Y. Stoek Exch. Los Angeles Stock Exch. 
Ban Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle ' 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Franctsce Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Bullding 
Private Wire Service 12th and Broadwar - 


at DE WOLFE CO, 


Montgomery Street 
RANCISCO, CALIF. 


So and Bonds 
Information and Quotations on ali 
Pacific Coast Securities 








Members Scn Frencisco Stock & Bond Exchange 





THE CHRONICLE 
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RTMENT 











Telephone 
Rector 
3740 





Berdell Brothers 


Members New York Stock Exchange 
Public Utility Securities 


100 Broadway, New York 


Private Phone 
to 


Philadelphia 








ist 56% due 1946 


Niagara Falls Power Co. 
ist 6% due 1950 





Binghamton Lt., Heat & Power Co. 


Shawinigan Water & Power Co. 
ist 4%% due 1967 


Power Securities Corp. 
Inc. 6% due 1949 


Power Securities Corp. 
Coll. Tr. 6% due 1949 




















American Hardware common 
Universal Cha. Theatre units 
White Rock Min. Spgs. 1st pfd 


Columbus Power Ist 5s, 1936 
Genesee Valley Gas 5s, 1956 

Ritter Dental Mfg. 614s, 1936 
Solvay Coll.-Kings. L’d 6s, ’45 





JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 

















Lawyers Mortgage Rights 
Mortgage Bond Co. 


FRANK J. M. DILLON 
71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N, Y. 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 
MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 





Central Power & Light 5s, 1956 
Continental Gas & Elec. 64s, 1964 
Federated Utilities 514s, 1957 
Jersey Central Pow. & Lt. 54s, ’45 
Municipal Service 6s, 1956 
Northern States Power 5)4s, 1940 
Oklahoma Gas & Electric Pfd. 
Oklahoma Gas & Electric 5s, 1950 
Standard Gas & Electric 6s, 1951 
Standard Pow. & Lt. Com. & Pfd. 
Standard Power & Light 6s, 1957 


H.M.Byllesby & Co. 


New York 
11) Brecdvay 231 Ge. Le Selle Se. 
Detroit Boston 
Dime Savgs. Bk. Bidg. 14 State Street 
Prieate wires to 
Chicago and Boston 



































Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
48 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford. 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 





New York Office Tel, Rector 1771 




















BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 


NEW YORK PHILADELPHIA 


Land Title Building 


| 





STANDARD 
oO 
I 
L 
ISSUES 

















PIPE LINE 
COMPANIES 


We shall be pleased to 
furnish information re- 
garding these companies. 


CARL HW PEROT UTIMER & CD 
Specialists in Standard Oil Securities 


26 Broad Street New York | 
Phone: Hanover 5484 

















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


65 Nassau Street 
NEW YORK 








Goodyear Tire & Rubber 
7% Old Preferred 


Chino Copper 
Ray Consolidated 
Central Leather 


Common & Preferred 


Kan. City Mex. & Orient 
6% Notes 





Orton, Kent & Co. 
Members New York Stock Exchange 


60 Broad Street Hanover 5150 
WM. C. ORTON 











Complete 
Information & Quotations 


Pacifie Coast Securities 
Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH, 




















44 Wall Street 


Underwriters—Distributors 
of high grade 


Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Ezchange 


New York 








CITY FINANCIAL 
CORP. 


(New Issue) 
Class A 
Class B 
Rights 

Bought— Sold—Quoted 


D. H. SILBERBERG & CO. | 


Members New York Stock Exchange 
40 Exchange Place. Tel. Whitehall 3780 























—! 
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: YoAR.| | Union Steel Corp. 5s, 1952 
ECURITIES United States Steel Corp. 1st 5s, 1951 


Bond Dept. 











+-samdinay Post & FLAGG 


MEMBERS N. ¥. STOCK EXCHANGE 
Common and Preferred 









































SEW YORE PITTSBURGH NEWARE MONTREAU+ 
S avann ah Su gar Direct Private Wire System 
Refining < 
Common & Preferred Taz Ezempt re 
Short Term Municipal | Cuavenseed 
We invite inquiries on Notes and Bonds a Stocks 4 a 
domestic beet and Ha- R. S. DICKSON & CO. 
wallian sugar securities. Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5067 . 
FARR & CO on 2. St. L. Bridge Ist & 2d Pfd. 





Canada Southern 


Pitts. Ft.Wayne & Chi. Pfd. 


Members ® 
Sie Vite teas tees Davenport Locomotive 6s 


90 Wall Street 535 Fifth Avenue Lake Super. Corp. 5s, 1944 



























































Tel. John a ° Been M. Hill 6460 Piedmont & Northern Virginian Railway 
Standard Investing Units 
oe Bros. 7s CHRISTIAN, Adams & Peck 
Boise Gas Lt. & Coke 5s 20 Exchange Place New York 
Donnaconna Paper 6s & Stk. SIMPSON & Co. Telephene Bowling Green 5480 
rng pg: — 7s 72 Wall Street, New York 
raton night Telephone Hanover 6168 
a wag te gh! Common Bunker Hill & Sullivan 
, ight 
N. E. Lime Co. Pfd. A Dominguez Oilfields 
1 reaawe ukoen Ww. i. 
——, Mise | = 4s ‘all iss.) Interstate Power 5s, 1967 || Western States Gas & Electric pfd. 
G. Siegle Preferred Shaw. Wat. & Pr.44s, ’67 
Martin Judge, Jr., & Co. 
HH. D. AN Ox & CO. Duquesne Ltg. 4/48, 1967 485 California Street 
a Arkansas Pr.& Lt.5s, 1956 a ee 
Alabama Power 6% & 7% Pfd. | 
American Gas & Elec. 6% Pfd. We Suusert Pe er Ha 
Birmingham El]. 6% & 7% Pfd. THEODORE PRINCE & CO. fonedee Geol teat, 
Eastern Publ meee a Members New York Stock Exchange ee Ee ie Tae 
Empire Dist. Elec. 6% Pfd. 120 Broadway, N.Y. Tel. Rector 9836 
Florida Power & Lt. 7% Pfd. ROBERTS, CAMERON & CO. 
Penn Ohio Pr. & Lt. 6% Pfd. near tee. 6 
: ay St. oronto, Ont. 
Pennsylvania Pr. & Lt. 7% Pf. 











Indiana Securities 

















Fletcher American Company 


KIELY & HORTON Aptiaies wth 
40 Wall St., New York The Fletcher Amertean Wationai Bank 
Phene: Jehn 6380-4151 eed I Indianapolis ples Wor l d Wi de— 














We specialize in 





























ST. LOUIS econvmic conditions affest 
Elder Preferred, Class “A” and Common OHIO SECURITIES the price of Cetton probably 
Rauingten vere $15 % arog All Issues mere than say ether com- 
Missour tate e Insurance Co. modity. The “Chrenicle"” 
Se ee Tenet Ce be te || BENJ. D. BARTLETT & CO.||| ts read by Cotten men tos 
Southern Ice & Utilities 6s, 1946 Members New York Steck Exchange an accurate digest of this 
Missouri State Life Insurance Union Trust Building CINCINNATI news. 
St. Louis Coke & Iron, all issues i 
Wire us your order Specialists in Your services can be an- H 
The Procter & Gamble Co. noumoced to these readers at 
MARK C. STEINBERG & CO Commen Stock @ ceaheeste Sten SANE Ou 
. po ® advertising celumus. 
Members New York Exchange 
Montes ier ues Eee: || THE IRWIN-BALLMANN CO. 
300 N. Broadway, St. Louis, Mo. “aaa homey ~ 
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Atchison Ry. Lt. & Pr. 5s, 1935 
Galv. Houston Elec. Ry. 5s, 1954 
Helena Gas Elec. New 6s, 1952 “Montecatini” M & A 7s, 1937 
Mobile Light & R.R. 5s, 1941 Roumanian Consol. 4s, 1922 
North Carolina Pub. Ser. 5s, 1956 Santa Catharina 8s, 1947 
Terre Haute Trac. & Lt. 6% Pfd. Tokio 5's, 1961 


City of Rome 6%s, 1952 
Czecko-Slovak 8s, 1951-2 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 teem Place, New York Tel. Bowling Grom wer 











Alabama Power $6 Pfd. 
Birmingham Elec. $6 Pfd. 
Ohio Power 6% Pfd. 
Memphis Pr. & Lt. $6 Pfd. 


Sioux City Gas & El. 7% Pfd. 
Am. Wat. Wks. & El. 6% Pfd. 
Knoxville Pr. & Lt. 6% Pfd. 
Carolina Pr. & Lt. $6 Pfd. 


GUARDIAN 
DETRG GOMPANY 


INCORPORATED 








120 Broadway 



































Central Indiana Gas 5s 
Arkansas Power & Light 5s 
Central Power & Light 5s 
Florida Power & Light 5s 
Houston Light & Power 5s 
United Light & Power 514s 
Georgia Power Co 
Mountain States Tel. & Tel 


RUTTER & GO. 


14 WALL ST... NEW YORE 


New York, Rector 4391 Philedeiphia, Rittenhouse 2267 

















1008 Cemmonwealth Bidg., Pittsburgh, Pa. 


US. 








GLOVER & MACGREGOR ||/"+Ripp & ANDREWS 


Broadway 111 Pearl St. 
New York City Hartford, Conn. 


British & Hungarian 


Bank, Ltd. 
Stock 


M4 5. Povcmge | Products Corp. 
teel Corp. 614s, 1938 

efractories 6s, 1942 

Penn Fed’l Cerp. 7% Pfd.&Com. 




















Financial & Industrial 
Sec. Corp. Common 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 


INVESTMENT 
SECURITIES 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 130 Booadwup 
Telephone Rector 6035 





























GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. TEL. Hanover 0740 


H U.S. Steel 1st 5s 1951 Marland Oil 5s 1930-32 | 
Lick Creek & L. Erie 5s__1933 Central of Georgia 514s__1959 © 
Terre Haute & Peoria 5s_1942 St. L. Southwest II 4s___1989 | 
City of Toronto 414s 1940 Seaboard Air L. Ref. 4s__1959 | 














ie . ~— 


| Columbia Gas & Elec. 5s_1952 Seaboard & Roanoke 5s_ a 


WANTED 


Alton (Ill.) Water 414s, 1931 
Ellwood Cons. Water 6s, 1946 
Independence Water 51/8, 1945 
Peoria Water Works 4s & 5s 
Tiffin Water 5s, 1932 


FOR SALE 


Arkansaw Water 5s, 1956 
Clinton Water 5s, 1939 
Huntington Water 5s, 1954 
St. Joseph Water 5s, 1941 
Terre Haute Water 5s, 1956 


H. C. SPILLER & CO, 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















il 


Bull sEldredge 


Members New York Stock Ezehange 








20 Broad St., N. Y. Tel. Hanover 4760 


Marland Oil 
5s, 1929-32 


Goodyear Tire of Calif. 
5s, 1931 












































JOINT STOCK LAND BANK 
BONDS & STOCKS 


BANK & INSURANCE 
STOCKS 


Chase National Bank 

Financial & Industrial Sec. 
Inter. Germanic Trust 

St. Paul Fire & Marine Insuranc 
Westchester Fire Insurance 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity P!l.,N.Y. Bowling Green 2538 








We specialize in 


Bank and Trust Co. 
Stocks in St. Louis 


Wire us your orders. 


EDWARD D. JONES & CO. 
s Bank #ldg. SeLouis, Mo. 


Member 
887 Boatmen’s 0 Bae tir 














Buff. Roch. & Pitts. 414s, 1957 
Chic.R.I.& Pac. Sec. 5's A’52 
Otis Elevator 6% Pfd. 

St. Paul Gen. 34s, 4s, 414s 
West Penn Power Ist 5s, 1956 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Breadway New York 
Telephone Rector 6573 
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WANTED 


Farr Alpaca Company 


Fitchburg Yarn Co. 
Reversible Collar Co. 
National Licorice Co. 
Algonquin Printing Co. 
Great Falls Mfg. Co. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin”’ 




















Bklyn., Queens Co. & S. RR. 5s,’41 
K. C. Mex. & Orient 6% Notes ’16 
Manhattan Bridge 3 Cent Line 
Nassau Elec. RR. 5s, 1944 

N. Y. & Queens Gas 5s, 1934 

N.Y. &Q.EI.L. & Pr. Com. & Pfd. 
N. Y. & Richmond Gas Pfd. 


2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesie Ewen 


Pavonia Building (V.T.C.) Stock 
Pitts. Shaw. & Nor. 6% rec. ctfs. 
Second Ave. RR. 6% Rec. Ctfs. 
Southern Boulevard RR. 5s, 194 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 19 
Yonkers Railroad 5s, 1946 








Phones Rector 3273-4-5-6 
































POTTER & COMPANY 


- Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 























United Railways Co. of St. L. 
St. Louis Transit Co. 
St. Louis Public Service Co. 
All issues. 


STIx & Co. 


SAINT LOWISB 
609 OLIVE St 














Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 














City of New York 4s, 1938-49 
City of Miami, Fla., 5s, 1939-44 
St. Petersburg, Fla., 6s, 1937 


WALDHEIM-PLATT &(O. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo. 














Dakota Pow. Co. ist 6s & Gen. M. 7s 
Western Public Service 1st 7% Pfd. 
Ft. D. Des M. & So. 5s, ’27-’38: 7s, ’33 
Arizona Edison Co. ist 6s, 1945 


A. P. BARRETT & CO. 


Members Raltimore Stock Exchange 


Teleph Charles & Lexington Sts. 
Plaza 1918 ”" Baltimore, Md. 








THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER &“O. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 











Minnesota Power & Light 5s and 6s 
St. Paul City Ry. 6s, 1982 and 1934 
St. Paul City Ry. Cable 5s, 1937 
St. Paul Gas Light Co. 5s, 5s & 6s 
Tri-State Telep. & Teleg. 54s, 1942 


The Minnesota Loan & Trust Co. 





MINNEAPOLIS, MINN. 




















Seaboard National Bank 


| ase KILLOUGH 


> 
sama oars }y Y. 














Jack. Gaines & G. (Seaboard) 
Ist 6s 1951 

Tampa & Jacksonv. Ist 5s 1949 
Mo.-Pac. Sec. 514s, 1931-56 

New Orl. Gt. Nor. Ist 5s, 1955 
Syracuse Rap. Tran. Ist 5s, ’46 
N’western Term. Bds. & Stks. 
Denver & S. Lake Bds. & Stks. 
Georgia & Florida Bds. & Stks 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 


Investment Securities 











Members New York Stock Ezchange 
120 BROADWAY NEW YORK 


Shawinigan 


Water & Power 
414s 1967 


Gov't of Mexico 
Scrip A 


for Interest in arrears 


NEWBORG&CO, 


Members New York Stock Exchanges 


60 Broadway, New York 


Tel.: Hanover 4370 
Private Wire te St. Leuis 








Richard Hellman, Pfd. 
Ex Warrants 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Financial & Industrial 


Securities Co. 


J. H. HIRSHHORN & CO. 


Unlisted Securities 


60 Broad St., N, Y. Tel. Hanover 6578-4-9 





q Nor. Ohio Tr. & Lt. 4s & 5s 


Flour Mills of America 614s 
Vicks., Shreve. & Pacific 6s 
Universal Pictures 6s 

Chicago Rapid Transit 6s 

Sixty B’way 7s 

Consolidation Coal 414s 
Milwaukee El. Ry. & Lt. 6% Pfd. 
Nebraska Power 7% Pfd. 
American Bemberg “A” & “B” 
American Glantzoff Units 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 26 Broad Stres 
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Haskelite Manufacturing Co. 


Common and Preferred 


Magazine Repeating Razor 


Common and Preferred 


MCDOWELL & HERDLING 


INVESTMENT SECURITIES 


ONE WALL STREET, NEW YORK, N. Y. 
TELEPHONE Hanover 9460 














United Engineering & Foundry 
| Company 





Old and New Stock 


?§.H.HOLMES &CO « 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 


























New Amsterdam Cas. & rts. 
El Paso Electric 5s 1950 


Jenkins, Whedbee & Poe 


. cian Exchange 
"BALTIMORE, Md. 
New York Telephone: Rector 3446 


Public 











Utility 





City & Suburban, Wash., 1st 5s, 1948 
Passaic Water P. M. 6s, 1958 

Public Service Building ist 5s, 1940 
Public Service Building 6% Preferred 


J.S. WILSON JR. ACO. 


Members Baltimore and New York Stock Exchang 


Calvert Building Baltimore, Md, 
Phone Plaza 4928 


Preferred Stocks 


Inquiries Invited 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 


DUNHAMe&& 


Established 1911 





Hanover Square New York Securities 
Montreal, 17 St. John Street. 
Telephone Whitehall 2820 TORONTO ; OTTAWA QUEBEC 

















Chino Copper Co. 
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BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 

American Gas Co. 

Nassau & Suffolk Lighting Co. 

Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphic 
Stock Exchanges 











ACTIVE MARKETS 
Altoona & Logan Valley Elec. Ry. 
4\4s, 1933 





Indiana Service Corp. 
ist 5s, 1950 
Kentucky Traction & Terminal 
5s, 1951 


Ohio Valley Electric Ry. 
5s, 1946 


Scranton Railway 
5s, 1947 


| Liey, Buzzarp & Co. 
PACKARD BLDG ~ PHILADELPHIA 


PHILADELPH 
[area S04, 


rityy 


bt ges 2324) 44 TELEPHONES | WOMOGER GOO 

















Spectattste tm 
DETROIT SECURITIES 


H. W. Noble & Company 


Members New York Stock Rzchange 
Members Deirott Stock Ezchangs 
Dime Bank Bidg DETRO!I* 














Savannah Electric Ist 5s, 1952 

Ft. Dodge, DesM. & Southern 5s, ’38 
Atlantic City Electric 5s, 1956 
Helena Gas & Elec. Ist 6s, 1952 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
Steck Exchanges 
Established 1863 
BALTIMORE, MD. 
New York Tel. Bewling Green 6106-7-8 


(TRUE-Weeser & 














231 SOUTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS 


BOSTON LOS ANGELES 





NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange. 





Springfield (Mo.) Gas 
& Electric Co. 
let Mtge. Series A Se, 1987 


DOWLING, SWAIN & SHEA 


27 State St. Boston 


Ray Cons. Copper Co. 
E.H.STERN& CO. earvd8% 


Members N; Y Stock Ezchange Hanover 9870 











Specialiste in 
Chicago North Sh. & Milw. 
_ Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Boaght—Sold— Quoted 











Caldwell & Company 


Southern y entapes 
Edwin L.Lobdell & Co., Inc. 


‘THE ROOKERY, CHICAGO Corporation Bonds 
: 400 Union Street NASHVILLE; TERN. 





























PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— 8old—Queted 


S. M. Vockel & 


Members New York end 
Stock 


Keystone Bank Build! 
PITTSBURGH. Pa "Geurt 














CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 


Illineis Merchants Bank Bidg. 
CHICAGO 
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Shawinigan Water & Pr. 414s, 1967 
United Light & Ry. Deb. 54s, 1952 
Kentucky Elec. Pr. 1st 6s, Deb. 64s 
Fox New Academy ist Lsh. 64s 

Fox Philadelphia Bldg. ist Lsh. 6)4s 
Kent Theatre ist 6s, 1932 

Lehigh Coal & Navigation 4's, 1954 
Penna. Tax Exempt Securities 





Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 








Southern Wisconsin Pr___5s 1938 
Rome Gas Elec. Lt. & Pr__5s 1946 
Quincy Gas Elec. & Heat__5s 1935 
Wilmington City Elec____-_ 5s 1951 
Wilmington Light & Pr___5s 1960 
Columbia & Montour El. 2d 5s 1943 
Elmira Wt. Lt. & Ry___-_-- 5s 1956 


SAMUEL McCREERY & CO. 


Members New York and Phtladelphta 
Mutual Trust Philade'phia 
te 
New York and Baitimere 























CALIFORNIA and other i 
Pacific Coast SECURITIES | 


Howard FH. MrCandless & Co. 


Standard Oil Building Van Nuys Building 
San Francisco Los Angeles 
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AUGUSTA CINCINNATI 


PAP DPD LDL LD LPS LS LIS LLLP PP LOOrerommmrmmnwmnwmnwmnwmnwowwnwowmwmomnwmn own omrwmrmmrmrmwnm™"-. 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 





-~~w~ 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 





Established 1880 MEMBERS OF OFFICES 
New York Stock ange 
Cincinnati Stock = New York City 
Detroit Stock E n Detroit, Mick 
vy. 


WM. E, BUSH & CVU. New feck Gotten Exchange tezinetons G7 


New York Ourb Market 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














Jersey Central Pr. & Lt. 6'4s, 1945 
Virginia Pub. Service 5'4s, 1946 
New Orleans Pub. Ser. Inc. 6s, ’49 
General Public Utilities, Pfd. 


Gerstley, Sunstein & Co., Inc. 
213 South Broad St., PHILADELPHIA 
= ew York or OBOL 














Eastern Penna. Rwy__ 5s, 1936 


Georgia Power________-_ 5s, 1967 
lowa Pub. Ser________- 5s, 1957 
Lehigh Power_________- 6s, 2026 


Vetropolitan-Edison__.6% Pfd. 
Northern Ohio Power 5s, 1956 
Penn Central Lt. & Pr__5%s, 1975 


Penna. Edison________-_ 5s, 1946 
PARSLyY BRos. & Go. 
1421 Chestnut St. Philadelphia 


Members Papageiptie Stock 
. wary New ~~ -- a 











Davenport Loco. Works___--_-_- 6s 1943 
Georgia Lt. Pr. & Ry_____-_-_- 5s 1941 
Waterloo Cedar Falls & Nor__5s 1940 
South Penn Collieries______-_ 6s 1944 


Samuel K. Phillips & Co. 
Members Philadeiphia Stock Bachange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





Fire Assn. of Phila. 
Reliance Ins. Co. 

Victory Ins. Co. 
Constitution Indemnity Co. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





rouse ay || ROBERTS & HALL 


wer 


Members 
CITY OF LOUISVILLE yy eee 
BONDS yh 


CINCINNATI SECURITIES 


s 
Henning Chambers & Co. 407 Dixie Terminal Bldg. Cincinnati 
Members N.Y. Srock Exchange 
431 W. Jefferson St. LOUISVILLE, K‘ 














J J. B. HILLIARD & SON 
Members New York Stock Exchange | EDGAR FRIEDLANDER & CO. 


Investment Bonds __ DEALER IN ; 
Louisville Securities Cincinnati Securities 
419 W. Jefferson St., LOUISVILLE, KY CINCINNATI CHILO 











Consistent Advertising— 


4 ae. 1° 


is an economy and euts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity preblems in 
a consistent manner. 
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MAAL ALLA ALAL 


€.W.ClarksZo. 


BANKERS 


PALL LP LPL LPP LPL PP PPP PAP 


$21 Chestnut St., Philadelphia 
Eetablished 1837 


Members New York and Philadelphis 
Stock Exchanges 













INVESTMENT 
SECURITIES 





Packard Bldg. Philadelphia 


PHONE :RITTENHOUSE 2496 


PAUL & CO. 


267-212 PENNSYLVANIA BLDQ. 
PHILADELPHIA 
Member Philadetphia Stock Exchange 


PENNA. TAX FREE BONDS 

















WARREN A. TYSON & CO. 


Investment Bonds 


1518 Walnut Stree 
PHILADELPHIA 





beta 














Frederick Peirce 
| os & Co. INVEST 


MENT 


60 Wall Street, New York 
| 807 So. Fifteenth Street, Philadelphia 




















Lamborn, Hutchings & Co. 


1 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bidg, 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 
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LEIGHT & COMPANY 


Formerly 


Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 








Paul C. Dodge & Co., Inc. 


INVESTMENT (|ZAl| SECURITIES 
10 SOUTH LA SALLE STREET 


CHICAGO 
TRUST COMPANY BLDG., MILWAUKEE 

















MICHIGAN 
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HARRIS, SMALL & Co. 
1SO ConGRESS Sr., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. DETROIT Cherry 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





LIVINGSTONE & CO. 
Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








ST, LouIS 





armel 
—— 
aed 





Herndon Smith 
Wiliam H. Burg 


Oharies W. Moere 
W. O. Morehead 


SMITH, MOORE & CO. 





























Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











Offering Sate Securities of Electric Light 
and Power,Gas, and TransportationCom- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
Milwaukee St.Louis Louisville Indianapolis 




















| Hoactanp, ALtum & (O. 
| Established 1909— Incorporated 


| Investment Securities 











NEW YORK CHICAGO || 





























A. O. Slaughter & Co. 


Members 
wow ron Se wer em 
icago Stock Excha 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. CHICAGO 











LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 





PDP LD LD LP LDP PLD PLL 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 








MEMBERS CHIC 
| GHICAGO STOCK EXOHAN OE INVESTMENT SECURITIES 
RUBBER EXCHANGE OF Hye OLIVE 
CCH A iim || 50° ST., ST. LOUIS, MISSOURI 
Appraisals NASHVILLE, TENN. 
IN DETROIT 
APPRAISALS revorts ||J. C. Bradford & Company 
Our 1926 pm gang ee Participating Distribut 
on 
ness Properties 318.000.0000" ” pty a 
BASSETT & SMITH, INC. Underwriters of Southern 
i pers 7 1904 sawneer Municipal and Corporation Bonds 











815 Union Street NASHVILLE, TENN. 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Reorganization of e 
The Servel Corporation (of Delaware), 
Servel Corporation (of Indiana), 
The Servel Corporation of New York, 
| The Servel Manufacturing Company, 


The Absorption Refrigerator Company, 
Inc. 
| Receivers having been appointed of the above named Corpora- 


—— 


Head Office: tions, the undersigned have consented to act as the Reorganization 
~ Committee under a Plan and Agreement for their reorganization, 
LONDON, E.C. 3. 4 dated September 27, 1927, copies of which may be obtained from 
=| the Depositaries and the Sub-: 2positary under the Plan or from 

the Secretary of the Committee. 

Deposits of notes of and claims against said companies must be 
made on or before October 22, 1927, with CENTRAL UNION 
Trust Company oF New York as Depositary, or, in the case of 
notes of or claims against The Servel Manufacturing Company, 
(3lst December, 1926.) ($5=41.) with Ovtp NaTIonAL BANK IN EVANSVILLE as Sub-Depositary, 
DEPOSITS, &c. $1,788,267,290 = and certificates of deposit will be issued in respect of such deposits 
ADVANCES, &c. $973,787 ,595 by said Depositary or by the Sub-Depositary. Five Year 6% 
Convertible Notes of The Servel Corporation (of Delaware) 
must be deposited in negotiable form and accompanied by the 





Over 1,700 Offices in England & 
Wales, and several in India 
and Burmah. 








The Benk has Agents and = coupon maturing October 1, 1927, and all subsequent coupons. 
Correspondents throughout the Assignment of all other claims must be executed in the form 
British Empire and ia all parte prescribed by the Committee. Forms of assignment may be ob- 


ef the World, and is closely tained from the said Depositary, the Sub-Depositary or the 


associated with the following Secretary of the Committee. Promissory notes must be endorsed 
Banks :— without recourse. 


The National Bank of Scotland Ltd. Depositors of the Five Year 6% Convertible Notes of The 
Bank of London & South America Ltd. Servel Corporation (of Delaware) or of other claims against 
i Lloyds & National Provincial Foreign Bank Ltd. that corporation, desiring to exercise the rights of subscription 
= The National Bank of New Zealand, Ltd : conferred upon them by the Plan, at the time of deposit of 
| Bank of British West Africa, Ltd. their notes or claims must make payment to CENTRAL UNION 
The British Italian Banking Corporation, Ltd. Trust Company oF New York as Depositary for account of the 
Reorganization Committee, in New York funds, of the initial 
instalment prescribed by the Plan, viz.: $25 for each $100 principal 
amount of new Il irst Mortgage Bonds accompanied by Voting 
Trust Certificates for 12'4 shares of new Common Stock, sub- 
scribed for subject to allotment, as provided in the Plan. 


Deposit of stock must be made on or before October 22, 1927, 
with THe CyHase Nationa BANK or THE City or New Yorxk 
as Depositary or, in the case of Preferred Stock of The Servel 
Vanufacturing Company, with O_tp Nationat BANK IN Evans- 
VILLE as Sub-Depositary. Certificates of deposit will be issued by 
said Depositary or by the Sub-Depositary for deposited Preferred 
Stock of The Servel Manufacturing Company, but otherwise 
certificates of deposit will not be issued for stock. All stock 
certificates must be accompanied by duly executed transfers 


































Westminster Bank 


Diw'nd thereof in blank. Depositors of stock of The Servel Corporation 
(of Delaware) and of The Servel Corporation of New York 
AN ENGLISH BANK must at the time of deposit make the initial payment of $1 per 
preserving an English tra- share prescribed by the Plan, in New York funds, to said Deposi- 
dition in ove 900 branch tary tor account of the Reorganization Committee, and thereupon 
offices,and represented in they will be entitled to receive, im case of the deposit of stock | 
every binkingtow: inthe | of The Servel Corporation, Participation Warrants, and, in the 
world. Vast resources case of the deposit of stock of The Servel Corporation of New 
combined with nearly a York, Purchase Certificates, as provided in the Plan. 
century's accumulate ex- It is of the utmost importance that all deposits be made promptly 
perience andconservative so that with the least possible interference with the carrying on | 
progress equip it for the of the business the reorganization may be accomplished at_ the 
characteristic service it earliest practicable date and the new money provided by the Plan 


places at its customers’ made available for the use of the New Company. 





Reorganization Committee. 








| 
Depositaries: 

CENTRAL UNION TRUST COMPANY OF NEW YORK 
| 








| 
disposal | Dated, September 27, 1927. 
GECRGE W. DAVISON, 
. Chairman, 
UGE © j MURRAY H. COGGESHALL, 
Head Office | C. E. SIGIER, Secretary, CHARLES M. KITTLE, 
41 nisms 93" LONDON ae oe ALBERT H. WIGGIN, 


80 Broadway, New York City 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 























57 Broadway, New York Cit 
STEEL ENGRAVED cis, 
Bond and Stock Certificates OLD NATIONAL BANK IN EVANSVILLE | 
COLUMBIANBANK NOTECO. = 
CHICAGO 


New York Detroit St.Louis Denver 


Havana, Cu 
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INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


57 Wiltiam St., New York 

39 So.La Salle St., Chicage 
Philadelphia Besten 
Milwaukee Detseit 
Minneapolis St. Louis 
Sen Francisco Seattie 
Los Angeles Postiand 
Providence 





Mellen equipment makes possible 
the exceptional service rendered 
out-of-town clients. Officers whe 
are specialists in their respective 
branches, departments covering 
every phase of modern banking, 
national and international, and 
an experienced persennel insure 
prompt, understanding service. 


Mellen National Bank has been 
in intimate contact with econemie 
and finaneial cenditions in the 
Pittsburgh District fer over a half 
century. 


We invite your correspondence, 


Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$17,000,000.00 











E: R: Diccs & Co. 


(Ineor porated) 


Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 








Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT R. R. BONDS 


12 BROADWAY — NEW YORK 
Members New York Curb Market 


Direat Private Wiree to 
Orders eaecuted t= ail markets 
No margin sceounts secopted 











Trust Companies 


LDL ees PPP PPA A DIL IDI ION 


REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 30th day of Septem- 
ber, 1927. 
RESOURCES. 
Due from the Federal Reserve Bank of 
New York less offsets...........--- $4,400,000 .00 
Due from approved reserve depositaries, 
less offsets 5,530,995 .47 
Stock and bond investments, viz.: 
Public securities___..-- $3,041,500.00 
Private securities 12,462,730.00 
——_—_—_———- 15,504, 230.00 

Loans and discounts secured by bond and 
mortgage, deed or other real estate 
collateral 20,000 .00 
Loans and discounts secured by other 
collateral 52,072,108 .93 
Loans, discounts and bills ‘purchased not 
secured by collateral 3,998 ,814.86 
Bonds and mortgages owned-_-.-..-.-..-.-.-. 6,059,385 .00 
Real estate, viz.: 
Bank buildings 1,500,000 .00 
Other assets, viz.: 
Accrued interest entered on books at 

close of business on above date---- 564,105.57 


Total $89,649,639 .83 


Capital stock 
Surplus: 
Surplus fund $12,000,000 .00 
Undivided profits 8,960,530.00 
—————— 20,960,530 .00 
Deposits: 
Preferred, as follows: 
Due New York State 
Savings Banks..._. 2,095,913.81 
Other deposits due as 
executor, adminis- 
trator, guardian, 
receiver, trustee, 
committee or de- 
positary 38,355,830.19 
Other deposits 
cured by a pledge 
Sf seen 2,457 639.02 
Not preferred, as follows: 
Deposits subject to 
check 9,951,143.02 
Time deposits, cer- 
tificates and other 
deposits, the pay- 
ment of which can- 
not legally be re- 
quired within thirty 
days 9,208,758 .42 
Other certificates of 
deposit 1,067 ,797 .67 
Unpaid dividends- -- 250,900.00 
Due trust companies, 
banks and bankers 2,216,029.16 


Extend total deposits 65,604,011.29 
Other liabilities, viz.: 
Reserves for taxes, ex- 
penses, &c___..---- $656,960.70 
Accrued interest entered 
on books at close of 
business on above 


422,772.13 

Estimated unearned dis- 
counts 5,365.71 
— 1,085,098 .54 


TEs ctenn oss ceseanckocuandens $89,649,639 .83 








Rrotices 
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REDEMPTION OF JOINT STOCK 
FARM LOAN BONDS. 


Notice is hereby given that the Lafayette Joint 
Stock Land Bank of Lafayette, Indiana, has 
called for redemption on Nov. Ist, 1927, coupon 
bonds issued by it May Ist, 1922, with maturity 
date May Ist, 1942, and callable five years after 
date of issue, as follows: 


M 150426 to 
M150429 to 
M150447 to 
M 150455 to 
M 150462 to 
M150493 to 50503, 
M150576 to M150581, 


both inclusive, and registered bonds as follows * 
M150012 to M150013. 

Also coupon bonds issued by it November Ist, 

1922, with maturity date November Ist, 1942, 

and callable five years after date of issue, as 


follows: 
M180001 to M180095, 
M180101 to M180175, 
D180001 to D180020, 
D180081 to D180100, 
C180001 to C180050, 


both inclusive, and registered bonds as follows: 
M180001 to M180005. 


Said bonds are payable upon presentation on 
November Ist, 1927, at the Bankers Trust 
Company of New York C ity, The Illinois Mer- 
chants Trust Company of C hicago, Illinois, the 
Indiana Trust Company of Indianapolis, Indiana, 
and the Lafayette Loan and Trust Company, 
Lafayette, Indiana. Said bonds will be paid at 
par and accrued interest to November Ist, 1927, 
and interest on said bonds called will cease after 
such date. 

Dated September sist, 1927. 

WALTER J. BALL, 
President, The Lafayette Joint Stock 
. Land Bank of Lafayette, Indiana. 
ttest: 


WILBUR R. McQUEEN, 














Secretary, The Lafayette Joint Stock 
Land Bank of Lafayette, Indiana. 
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Firoties 


REDEMPTION OF JOINT STOCK 
FARM LOAN BONDS. 


Notice is hereby given as provided by the Rules 
and Regulations, prescribed by the Federal Farm 
Loan Board, that the First Joint Stock Land Bank 
of Fort Wayne, Indiana, has called for retirement 
on the Ist day of November, 1927, the following 
bonds issued by it on the first day of November, 
1919. and by their terms callable five years from 
date of issue, in the amount of $150,000.00, and 
of the serial numbers and denominations listed 


below: 
COUPON BONDS 
Denomination Numbers 


$1,000 M 1814/1851 Inc. 
TS eet ed 


-188: 
M-1885/1928 
M-1932/1966 ‘** 
ses M-1976/1985 ‘“* 
- M-1999/2000 “ 

The above described bonds will be paid on 
November Ist, 1927, at the Guaranty Trust Com- 
pany of New York, The Equitable Trust Company 
of New York, the Illinois Merchants Trust Com- 
pp of Chicago, Illinois, and The Tri-State Loan 

t Company of Fort Wayne, Indiana. 
Dated October 3rd, 1927. 
(Signed) CHARLES A. WILDING 
President, First Joint Stock Land 
Bank of Fort Wayne, Indiana. 
ATTEST: 
(Signed) E. J. DISSER 
Secretary, First Joint Stock Land 
Bank of Fort Wayne, Indiana. 








Dividends 


—_———————~" 





Edison Eleotrio iliuminating Co. 
of Breekton 


Dividend No. 110 


A $0.621% quarterly dividend is 
payable NOV. 1 to Stockhold- 
ers of record OCT. 14, 1927. 


Stone & Webster, inc, Transfer Agent 














Cape Breton Electric Co., Ltd. 
Preferred Dividend No. 43. & 


A $3.00 semi-annual dividend is 
payable NOV. 1 to Shareholders 
of record OCT. 17, 1927. 


Stose & Webster, Inc. Transfer Agent 








Sierra Pacific Electric Co. 
Preferred Dividend No. 73 
A $1.50 quarterly dividend is 


payable NOV. 1, to Stockhold- 
ers of record OCT. 17, 1927. 


Stone & Webster, Inc., Transfer Agent 








Sierra Pacific Electric Co. 
Common Dividend No. 7 
A $0.50 quarterly dividend is 
payable NOV. 1, to Stockhold- 
ers of record OCT. 17, 1927. 


Stone & Webster, Inc., Transfer Agent 








United Ice Service Co. 


Preferred, Series A 
Dividend No. 10 
A $1.75 quarterly dividend is 
payable OCT. 1 to Stockhold- 
ers of record SEPT. 23, 1927. 


Stone & Webster, Inc, Transfer Agent 








Associated System 


Founded in 1852 


Fillmore was President when the Associated 
System was Founded 


Millard Fillmore was born in Cayuga County, 
New York, which is served by the original property 
of the Associated System. He went to the primitive 
school in the neighborhood three months a year and 
worked on his father’s farm nine months. 


At the age of nineteen he decided to become a 
lawyer. While in the New York State Legislature 
in 1831 he was the author of the bill passed that 
year abolishing imprisonment for debt. 


Fillmore was President of the United States in 
1852 when the Associated System was founded. 
Since then great changes have taken place in our 
ways of living. 


Then Now 
Candles and oil lamps Electric lights 
Wood burning cooking stoves Gas and electric ranges 
Brooms Electric vacuum cleaners 
Sad irons Electric flat irons 
Oven bread driers Electric toasters 


Butter and milk kept in cellar Electric refrigerators 
Individual steam plants in Motors driven by electricity 
industry from central stations 


The Associated System supplies public service to 
580,000 customers. 


Associated Gas and Electric Company 


Incorporated in 1906 






Write for our booklet “K” 


TE. ; 
*STCy 


61 Broadway New York 



































Tampa Electric Co. 
Common Dividend No. 93 


A $0.50 quarterly dividend is 
payable NOVEMBER 15_ to 
Stockholders of record OC TO- 
BER 25, 1927. 


Stone & Webster, Inc. Transfer Agent. 











KAUFMANN DEPARTMENT, 
STORES, Inc. 


Common Dividend No. 32 


Pittsburgh, Pa., October 6, 1927. 
The Directors have declared a Dividend of 
$2.00 per share on the Common Stock, payable 
saga” 1927, to all holders of record October 
Cheques will be mailed. ~*S=jp-aus 
LIVER M. KAUFMANN, Treasurer. 








We have prepared an analysis of 


MISSOURI PACIFIC 
RAILROAD COMPANY 


with particular reference to its 


5% CUMULATIVE CONVERTIBLE 
PREFERRED STOCK 


Circular upon request 


Woobp, LOW & Co. 


22 William Street, New York Telephone, Whitehall 7880 


Members New York Stock Exchange 
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Crust Companies 











Aconsolidationof 
The Bank of New 
York which has 
been engaged in 
Domestic and 
Foreign Banking 
since 1784 and the 
New York Life In- 
surance & Trust 
Company which 
has specialized in 
Persona! Trusts 
since 1830. 


CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 
over 
$18,000,000 








Overdrafts. . 


STATEMENT 
At the Close of Business on September 30, 1927 


ASSETS 


Cash on Hand, in Federal Reserve Bank, and due from Banks 


Exchanges for Clearing House, and other Cash Items... 
United States Bonds and Certificates 


Bills Receivable. ...... 


Customers’ Liability, Account of Acceptances 


Ye and Undivided Profits 
Dividend Payable October 1, 1927.. 


Interest due Depositors, Taxes, etc. . 
Acceptances 
Foreign Bills of Exchange sold with our endorsement. 


$ 9,977,575.99 
36,410,217.52 
15,355,670.48 
6,124,433.65 
11,835,010.06 
2,138,972.94 
13,283,762.53 
14,913,181.87 
17,806,213.17 
713,374.46 
4,632,394.13 
3,527,339.43 
252,462.00 


$136,970,608.23 





$ 6,000,000.00 
12,477,723.69 
270,000.00 
110,368,123.75 
1,105,743.97 
491,474.71 
5,915,381.86 
342,140 25 


$136,970,068. 23 














Bank of New York & Crust Co. 


Temporary 
Main Office 
76 William Street 


Uptown Office 
Madison Avenue 
at 63rd Street 




















The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SEORETARY. 


Baltimore, Md., September 28. 1927. 

The Board of Directors this day declared 
for the three months ending ber 30, 
1927, from the net profits of the Compa a 
dividend of one (1) per cent on the ‘erred 
a of the Cammene - 

Board eclared from the surplus 
a of the Company, a dividend of one and 
one-half (144) per cent on the Common Stock 
of the Company. 

Both d dividends ore pa able December 1, 1927, 
to stockholders of record at the close of business 
on October 15, 1 

The Transfer Books will 
noon on pr ht Ceteber 15 
closed 
October 


sieve at 12 o'clock 


m remain 
until 10 A. oY +» on Tuesday. 


O. W. WOOLFORD, Secretary. 


KANSAS CITY SOUTHERN 
Siwy Compant 
No Riomber 


nad Guarteriy divs Bow ork k rs) VE) P DaPik ¢ Chr 
Brock of cL om yo ag 2 trem pet ee ee bees pe the 
current fiscal year, 1 
to stockhold idarw ef fecord at at 3:00 a elocke PM 
peomber 30,1927 wn ns ae matted tc 
stockholders at the addresses last furnished the 
Transfer ph 
G. OC. HAND, Secretary. 
Awenican TELEPHONE AND Texeerapn COMPANY 
BELL SYSTEM 
152nd Dividend 
' The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on October 15, 1927, to stockholders 
of record at the close of business on 
_ September 20, 1927. 
H. BLAIR- SMITH, Treasurer. 


ELECTRIC INVESTORS INC. 
PREFERRED STOCK DIVIDENDS 


The regular quarterly dividends of $1.75 per 
ghare on the $7 per annum Preferred Stock and 
$1.50 per gare on the $6 per annum Preferred 
Stock of Electric Investors Inc. have been de- 
clared for payment November 1, 1927, to the 
stockholders of record at the close of business 


October 13; 1927 
A.C. RAY, Treasurer. 














SOUTHERN RAILWAY COMPANY. 
New York, September 8, 192 
PREFERRED STOCK. 

A dividend of one and one-quarter per cent 
(1% %) on the Fpesueved Stock of Southern Rail- 
+ Rn been declared payable on 

1B to27 to stockholders of record at 
vy - oil of business September 20, 1927. 
COMMON STOCK. 
A dividend of one and 


(1% % 
way 


three-quarters per cen 
on the Common Stock of Southern Rail. 
ompany has been declared payable on 
November 1, 1927, to stockholders of record at 
the close of business Le ny 20. 1927. 
Sm my 1 Pras , A these dividends 1 will be 
mailed stockhol of record their 


ome A, ithey eg on the xetly of the 
Company unless otherwise instructed in writing. 
ro E. A. McCARTHY, Secretary. 





MARGAY or Se eon. 


6. 

The Board ry ginny of the MARGAY OIL 
CORPORATION has this day declared a quar- 
terly dividend of Fifty cents a share on the out- 
once stock of the corporation of the issue of 

160,000 shares provided by amendment to the 
certificate of ieorperetion of April 27, reas, 
payable October 10, 1927, to the stockholders 
cocerd at the close of business on September 20. 

The officers of the corporedion are authorized 
to withhold payment of dividend upon —_ 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, No. 100 
Broadway, New York City. 

J. 1. TAYLOR, Treasurer. 

Tulsa, Oklahoma, August 24, 1927. 








DIVIDEND No. 2 
6% Cumulative Preferred 
Stock 
United Cigar Stores 
Company of America 





The Board of Directors has de- 
clared on the Preferred Stock of 
the Company the regular quar- 
terly dividend of 14%, or One 
Dollar and Fifty Cents in cash, 
payable on November 1, 1927, to 
holdersof record October 17,1927. 


GEORGE WATTLEY 


October 5, 1927 Treasurer 























The Alliance Realty Company 


115 Broadway, New York. 


The Board of Directors have this day declared 
from the Surplus and Net Earnings of the com- 
pany a regular quarterly dividend of sixty-twe 
and one-half cents (.625) on each share of stock 
without nominal or par value of the company 
issued and outstanding, payable on Octeber 18. 
1927, to steckholders of record at the close of 
business October 8, 1927. 

HOWARD W. SMITH, Secretary. 


September 26, 1927. 








Offi 
H. M. BYLLESBY y ' COMPANY 
CHICAGO, ILLIN 

The Board of Directors of the |, ae Colo- 
rado Power Company has declared a quarterly 
dividend of Fifty Cents per share on the Class ‘‘A'! 
Common stock of the Company, yable by 
check November 25, 1927, to stockholders of 
record as of the close of business October 31, 1927. 

M. A. MORRISON, Treasurer. 





HAVANA we yee, & UTILITIES 


The regular quarterly ividends of $1.50 per 
share on the First Preferred Stock and $1.25 Lond 
share on the Cumulative Preference Stock of 
Havana Electric & Utilities Company have been 
declared payable November 15, 1927, to stock- 
holders 6 — at the close of business on 
October 20, 1927. 

H. KRAEMER, Secretary. 
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merican Exchange 
Irving Trust Company 


NEW YORK } 














Statement of Condition, September 30,1927 








RESOURCES LIABILITIES 


Cash on Hand and Due from Banks $97,582,637.35 CS tise & @- 6 6 & 6 6 8 401 637.2 
Exchanges for Clearing House. . . 119,991,369.42 Official ns. 6c & © oes ap ta 
Call Loans, Commercial Paper and 

Loans eligible for Rediscount 

with Federal Reserve Bank . . . 150,754,168.07 
United States Obligations ... . 34,700,356.66 


Short Term Securities . . .. . .  36,576,178.53 Discount Collected but not Earned. —1,217,718.74 

Loans due on demand and within Reserve for Taxes, Interest, etc. . . —-2,056,851.46 
godays 1.22 eee es ss  96,667,316.67 Dividend Payable October1,1927 . — 1,120,000.00 

Loansdue3otogodays .... .  58,982,396.87 

Loansdue goto 180days . . .. . 37,737,726.26 Capital Stock. . . » *  32,000,000.00 

Loans dueafter180days . .... 8,140,261.15 Surplus and Undivided Profits . « + 30,261,552.83 





Acceptances (including Acceptances 
to Create Dollar Exchange) . . 39,710,757.78 


Customers’ Liability for Acceptances 

(anticipated $2,126,326.00) . . . 37,584,431.78 
Bonds and Other Securities . . . . —10,690,191.26 
New York City Mortgages . . . . 9,367, 109.68 








































































































Bank Buildings os 6 6 @ © 6 6 & 39$445397-45 
$702, 318,541.15 $702,318,541.15 
Dividends ee: 
Th W P THE UNDERSIGNED ANNOUNCE THE FORMATION 
€ est Fenn OF THE FIRM OF 
omnighki HISCOE & C 
NOTICE OF DIVIDENDS MEMBERS NEW YORK STOCK EXCHANGE 

The Board of Directors has declared 

the quarterly dividend of besy and _ + WITH OFFICES AT 
t r cent. (144%) upon the 
7% Cumulative Preferred Stock, and 115 BROADWAY NEW YORK 
the quarterly dividend of one and one- 
-half per cent. (14%) upon the 6% TELEPHONE RECTOR 8800 
Cumulative Preferred Stock of The 
West pnw cee wey | ty ee TO TRANSACT A GENERAL COMMISSION BUSINESS 
f rter endin ovember 
4 pageble evcader 15, 1927, to stock- IN STOCKS AND BONDS 
holders of record at the close ‘of business 
on October 20, 1927. 
G. E. Murrte, Secretary. REGINALD VICTOR HISCOE 
JOHN BRADLEY CUMINGS 
OCTOBER 1 7 
PHILADELPHIA RAPID TRANSIT CO. dees 
Mitten Suieine. 
N. W. Cor. Broad & Locust Sts., 
Philadelphia, September 19, "1927. 











The Directors have this day declared 
annual dividend No. 5 of three and one-half 

































































a Kd, or -— dollar and seventy ee dents ($1. 
m the preferred stock of this td Pivsideurs Dividends 
Dany, yp Payable é tee Gane of Caiame. mock coak — 
ers of r a © close of business, o mal ADE COPPER COMPANY, z = 
‘ Nova. Saturday, October 1, 1927. 1 Broadway, New York. 
dividend have tts Coy Sos i October 3, 1927. 
en oO. of two per cent, or one do : 
$1.00) per share upon the commen stock of this DIVIDEND NO. 61. American Water Works 
mpany, payable stock- The Board of Directors of Miami Copper Com- 
holders of record at the close of business, 12 o'clock h this day declared a divid OF : 
Noon, Saturday. October 19, 1937 foven and onerhall canta (37/40) por anare for he ie Bteinic Company 
. DAVIS, Treasurer. quarter year ending Septem 7, on the Incorporated 
~ capital hock of the b. .— gee November 
° . ° is. 1927, to stockholders of record at the close of (of Delaware) 
American Light & Traction Co. businesson November 1, 1927. ‘The transfer 
= boo e compan not close. 
DIVIDEND NOTICE, o" “GAM A. LEWISOHN., ‘Treasurer. aeeres SF Sevineee 
att penne of ~~ yy seoting held « L FPR ogy wed cae of voenty “4 
. Tracti ompany, at a meeting he besabe ‘i a share, payable in cash on the 
4, 1927, declared a CASH DIVIDEND of 2 Ft. Worth Power & Light Company Common Stock of the Company, has been 
ond cacaiia Sieve ay 2 ae or ee Preferred Stock Dividend No. 65. declared payable November Lz 
rete ‘on the nsiaee Stock, both payable No-| The regular quarterly dividend of one and eee gers ee, Oo 
‘ vember 1, 1927, to stockholders of record at the | three-quarters 13% per cent. on the Pre- close of business on November 1, 14.7 
close of business October 14, 1927. ey Stock of orth Power & Light Com- W. K. Dunsar, Secretary 
The Transfer Books will close at 3 o’clock P. M. ony hes has been Fi ad for payment November 1 . “ie , : 
October 14, 1927, and will reopen at 10 o'clock 192 stockholders of record at_the close of 
A. M. October 28, 1927. 2 AB Coogee 15, 1927. om 
} JAMES LAWRENCE, Secretary. . YARBROUGH , Treasurer. ae 





THE CHRONICLE 








LPP DIL DGP PI DPD PDD DDIEE LE LD DOL OLD O OOOO LE LLL LI LILI ILL 


Trust Companies 


err 














MAIN OFFICE 
140 Broadway 


LONDON PARIS 


Guaranty Trust Company 
of New York 


FIFTH AVE. OFFICE 
Fifth Ave. and 44th St. 


BRUSSELS. LIVERPOOL 


MADISON AVE. OFFICE 
Madison Ave. and 60th St. 


HAVRE 


ANTWERP 





Condensed Statement, September 30,71927. 





Cash on Hand, 


Real Estate 








RESOURCES 


in Federal Reserve Bank 


and Due from Banks and Bankers 
U. S. Government Bonds and Certificates 
Public Securities 
Other Securities 
Loans and Bills Purchased_ ~~ 
Real Estate Bonds and Mortgages 
Items in Transit with Foreign Branches 
Credits Granted on Acceptances 


Accrued Interest and Accounts Receivable 


LIABILITIES 


Accrued Interest, Reserve for Taxes, etc 


Acceptances 


Outstanding Treasurer’s Checks 


Deposits 








$179,050,959.36 
26,827 ,302.42 
25,290,912.29 
24,779,531.74 
426,724,380.82 
3,917,013.33 
5,466,054.70 
58,397 ,323.06 
7,429,275.75 
7,245,706.54 





$765,128,460.01 








$30,000,000.00 
30,000,000.00 
3,657,084.45 





$63,657,084.45 


6,728,574.62 
58,397 ,323.06 
34,347,354.26 
601,998,123.62 





$765,128,460.01 


























| Financial 
AMERICAN CAN COMPANY 


Common Stock. 
,A™quarterly dividend of fifty cents per share 
has been declared on the Common Stock ($25 
value) of this Company, — Novem- 
15th, 1927, to Stockholders of record at the 
close of business October 3list, 1927. ‘Transfer 
will open. Checks mailed. 
B. A. BURGER, 
Secretary. 


HOMESTAKE MINING COMPANY. 
Dividend No. 623. 

The Board of Directors has declared a monthly 
dividend, No. 623, of fifty cents (50c.) per share, 
payable October 25th, 1927, to stockholders of 
r d at the close of business, October 20th, 


vahvecks will be mailed by American: Exchange 
I*ving Trust Company, Dividend Disbursing 


Agent. 
- R. A. CLARK, Secretary. 
Oct. 4, 1927. 








Dividends 


BANGOR HYDRO-ELECTRIC COMPANY. 
Common Stock Dividend No, 11. 


The Board of Directors of the BANGOR 
HYDRO-ELECTRIC COMPANY has declared 
a dividend of 14% ($1.50 per share) upon the 
Common Stock of the Company, payable Novem- 
ber list, 1927, to stockholders of record at the 
close of business October 10th, 1927. Checks 
will be mailed. 

EUGENE M. DOLE, Treasurer. 








CERRO DE PASCO COPPER 
CORPORATION 

A Dividend, No. 42, of $1 per share on the 
outstanding Capital Stock of the Company has 
been declared payable on November Ist, 1927, to 
stockholders of record at the close of business 
on October 13th, 1927. 

Checks will be mailed by the American Ex- 
change Irving Trust Company, Dividend Dis- 
bursing Agent. 

H. ESK. MOLLER, Treasurer. 





October 4th, 1927. 





Dividends 


UNITED STATES RUBBER COMPANY 
FIRST PREFERRED STOCK. 


New York, October 6, 1927. 
At a meeting held this day a quarterly dividend 
of 2% was declared on the First Preferred Stock 
of the United States Rubber Company from the 
net income of the Company, payable November 
15,1927, to Stockholders of record at 3 P. M., on 
October 20, 1927. Transfer ks will remain 

open. Checks will be mailed. 
W. H. BLACKWELL, Treasurer. 





THE ATLANTIC REFINING COMPANY 
260 Scuth Broad Street, 
Philadelphia, Pa, 

October 1, 1927. 
At a meeting of the Board of Directors held 
October 1, 1927, a dividend of $1.75 share 
was declared on Preferred Stock of the Company 
payable November 1, 1927, to stockholders o 
record at the close of business October 15, 1927. 
Checks will be mailed. 
wae a. «= W. M. O'CONNOR, Secretary. 
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THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, September 30, 1927 
(including Foreign Offices) 
ASSETS 


Cash on Hand andin Banks ..... .-. $ 42,225,268.08 
Exchanges for Clearing House. . ... . 65,880,981.92 


Due from Foreign Banks . . . . ... - 9,784,567.86 
Bonds and Mortgages . . . . «© «© «© « 8,525,429.00 
Dr. . . 6 ¢ 6 6 © ¢ ¢ 8 45,977,641.51 
Short Term Investments . . ...... 465,704.94 


Other Stocks and Bonds . . .....-. 26,680,5 78.11 
OT ie eae ee ee 98,629,556.02 
n+ 4 + « 6¢ & ee 6 * «2 79,439,657.14 


ee ee... «« «6 eee eae els 2 8 133,638,742.04 
Customers’ Liability on Acceptances 








(Less Anticipations) ...... 44,709,161.37 

Real Estate .. = eS a 11,035,292.46 
Due from Foreign Offices oo Ce 4 " 5,559,364.64 
Accrued Interest Receivable and Other iteiiin ; 3,556,171.81 
$ 576,108,116.90 

LIABILITIES 

Capital. . . ee ee « $ 30,000,000.00 
Surplus and Ciictitell Profits se le 24,581,653.10 
oe — eo 445,740,233.93 


Acceptances (Less in Portfolio) — oe a 46,219,369.75 
Notes Payable (Including Foreign Offices) . 21,833,060.00 
Accrued Interest Payable, Reserve for Taxes 

and Other Liabilities . . . ... . 7,733,800.12 


$ 576,108,116.90 


37 Wall Street 


UPTOWN OFFICE: TWENTY-EIGHTH IMPORTERS AND 








Madison Avenue STREET OFFICE: TRADERS OFFICE: 
at 45th Street 79 Madison Avenue 247 Broadway 
Foreign Offices District Representatives 
LONDON: 10 Moorgate, E. C.2 PHILADELPHIA: Packard Building 
, Bush House, Aldwych, W.C.2 BALTIMORE: Calvert and Redwood Sts. 
PARIS: 23 Rue de la Paix ATLANTA: Healey Building 


CHICAGO: 105 South La Salle Street 
MEXICO CITY: 3 Calle Condesa SAN FRANCISCO: Financial Center Bldg. 





























THE CHRONICLE 











Trust Companies 

















COMPANY 


NEW YORK CITY 





Condensed Statement of Condition 


ASSETS 


Cash on hand and due from banks 
Exchanges for Clearing House 
Demand Loans 

Time Loans and Bills Discounted 
U.S. Government Securities (at market value) 

State and Municipal Bonds (at market value) 

Other Bonds (at market value) . 

Stock of Federal Reserve Beak pry Other Stocks 


(at market value) 
Real Estate 
Accrued Interest and Acssunte Ressiiehle 
Customers’ Liability on Acceptances 

















BANKERS TRUST 





on 


BisdinsSir 30, 1927 as Reported to the State Banking Dept. 


$89 609,008.72 
71,610,038.07 
133,411,946.11 
153 604,149.63 
59,899 ,844.86 
9,736,629.10 
19,253,059.65 


6,833,130.75 
8,023 295.25 
4,199 ,227.28 
17,657 ,816.60 


$573,838 ,146.02 


















LIABILITIES 
$20 ,000 ,000.00 
20 ,000 ,000.00 
20,117 ,306.48 


Capital 
Surplus Fund .. 
Undivided Profits 





$60,117,306.48 








Deposits 


x. . « «+ $459,093 ,647.59 
Certified and Other Outstanding Checks . 


33 ,158,996.83 





492 252,644.42 








Dividends declared and unpaid . 
Accrued Interest Payable . 
Unearned Intcrest 

Reserve for ‘Taxes. etc. 

Bills Payable . ; . 
Outstanding Acceptances 
















1,000,770.00 
390,064.57 
421,995.00 
1,148,833.67 
500,000.00 
18,006,531.88 


$573 ,838,146.02 













SEWARD PROSSER 






CORNELIUS N. BLISS 
EDWIN M. BULKLEY 
F. N. B. CLOSE 
HENRY J. COCHRAN 
THOMAS COCHRAN 
JOHN I. DOWNEY 
PIERRE 8. du PONT 
WALTER E. FREW 

M. FRIEDSAM 

JAMES G. HARBORD 
FRED’K T. HASKELL 
HORACE HAVEMEYER 
HERBERT P. HOWELL 
FRED I. KENT 







DANIEL E. 

























Wall Street Office: Fifth Avenue Office: 
16 Wall Street at 42nd Street 


Paris Office: 3 & 5 Place Vendome 









at 


London Office: 








A. A. TILNEY 


Chairman Board of Directors 

DIRECTORS 
WINTHROP W. ALDRICH RANALD H. 
STEPHEN BIRCH SAMUEL M 





President 


MACDONALD 
ATHER 


H. C. McELDOWNEY 
PAUL MOORE 
DWIGHT W. 


MORROW 
POMEROY 


HERBERT L. PRATT 
SEWARD PROSSER 

JOHN J. RASKOB 

JOHN W. STALEY 
LANDON K. THORNE 
CHARLES L. TIFFANY 

A. A. TILNEY 

B. A. TOMPKINS 

J. A. TOPPING 

HERBERT K. TWITCHELL 
ARTHUR WOODS 


Fifty-seventh Street Office: 


Madison Avenue 





26 Old Broad Street 
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General Motors, one of the largest customers of the railroads, 

used 522,600 freight cars last year. The roads collected in 

freight $72,250,000 upon the materials General Motors 

bought from 4600 suppliers and on the finished motor cars 

shipped from General Motors plants. Thus General Motors 

contributes to the business of other industries and to the 
prosperity of the nation. 


— 


























GENERAL MOTORS 


CHEVROLET + PONTIAC » OLDSMOBILE » OAKLAND + BUICK 


LASALLE * CADILLAC » GMC TRUCKS +» YELLOW CABS AND COACHES 
FRIGIDAIRE—T he Electric Refrigerator 
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70,000 Shares 
Warner Gear Company 


(An Indiana Corporation) 
Class “A” Stock 
Transfer Agent: Registrar: 


ILLINOIS MERCHANTS TRUST COMPANY CONTINENTAL & COMMERCIAL TRUST & SAVINGS 
Chicago BANK, Chicago 





Dividends exempt from Normal Federal Income Tax under present laws, and exempt 
from personal property taxes when held by residents of Indiana. 





Convertible at any date prior to July 1, 1933 at the option of the holder into 
Common Stock, share for share. 


CAPITALIZATION 
To be presently 
Authorized Outstanding 


Class “‘A’”’ Stock (par value $25) 70,090 shs. 70,000 shs. 
Common Stock (no par value) 210,000 shs.* 140,000 shs. 


* 70,000 shares reserved for conversion of Class “‘A’’ Stock. 
NO FUNDED INDEBTEDNESS 





This Class “‘A’”’ Stock has been listed on the Chicago Stock Exchange. 





Mr. R. P. Johnson, President of the Company, has summarized as follows from his letter to us: 


HISTORY AND BUSINESS: The business was founded as a partnership in 1901, and was incorporated 

in 1908 under the laws of the state of Indiana. The original investment was 
$40,000, which has since grown to a present appraised net worth of more than $4,000,000, in addition to cash 
dividends paid to stockholders, amounting to more than $2,000,000. 

The Company’s business consists principally of the manufacture of transmissions for automobiles. It has 
occupied a position of leadership in this line for many years and has built up its engineering and manufacturing 
organization to a high degree of efficiency. The Warner Gear Company is now the largest company in the 
United States specializing in the manufacture of transmissions for passenger automobiles, and produces about 
ninety percent of all passenger car transmissions used by car manufacturers who do not build their own units. 


EARNINGS: Net earnings, after all charges, including depreciation and Federal Income Tax at present rates, 

for the eleven years and eight months ended August 31, 1927, were $3,243,810, or an annual 
average of $278,040. During recent years the Company’s manufacturing facilities have been expanded, resulting 
in a material increase in earnings. For the two years and eight months ended August 31, 1927, net earnings 
after taxes as stated by Messrs. Peat, Marwick, Mitchell & Co., averaged $535,692, or more than 3.8 times 
the cumulative dividend of $2 per share on the Class ‘“‘A’’ Stock. For the eight months ended August 31, 1927, 
net earnings available for dividends on the present issue of Class ‘‘A’’ Stock were $602,051, which is more than 
six times dividend requirements on this issue for that period. If the entire issue of Class ‘‘A’’ Stock were con- 
verted into Common, the earnings for 1927 (estimating four months) would amount to approximately $3.66 
per share on 210,000 shares of Common Stock. 


ASSETS: The Company’s balance sheet dated August 31, 1927, after giving effect to the present financing, 

shows net tangible assets of approximately $39 per share on the Class “A’’ Stock. However, the 
fixed assets of the Company as appraised by The Lloyd-Thomas Company are valued greatly in excess of the 
Company’s figures, and based on this appraisal, the actual net tangible assets, exclusive of patents, good-will, 
etc., amount to more than $56 per share of Class “‘A’’ Stock. Current assets are approximately four times 
current liabilities. 


ORGANIZATION: The management of the Company will continue in the hands of the officers and directors 

who have been responsible for the growth and development of the business. The Company 
is notable for its extremely efficient manufacturing plant which enables it to produce transmissions at minimum 
cost and of finest quality, and for its highly trained engineering and experimental department which is especially 
well equipped to co-operate with manufacturers in meeting the new requirements of the industry as they arise. 


CLASS “A” STOCK PROVISIONS: Class ‘‘A’’ Stock is entitled to Cumulative Preferential dividends of 

, $2 per share per annum, payable January Ist, quarterly, before any 
dividends can be paid on the Common Stock. It has preference in the event of liquidation, to the extent of 
$35 per share and accrued dividends, and is redeemable on any dividend date, on thirty days’ notice at $35 per 
share and accrued dividends. The Class ‘‘A’’ Stock has full voting power. 





Legal details concerning this issue of Class ‘‘A’’ Stock will be passed upon for the bankers by Messrs. Newman, Poppenhusen, Stern 
& Johnston, and for the Company by Messrs. White & Haymond. Audit by Messrs. Peat, Marwick, Mitchell & Co. Appraisal by The 
Lloyd-Thomas Company. 

We offer this Class ‘‘A’’ Stock when, as and if issued and received by us, and subject to approval of counsel, for subscription subject 
to allotment. Delivery of certificates in temporary form is expected on or about October 12, 1927. 


Price $28.50 per share 





George M. Forman & Company 
John Burnham & Company Paul H. Davis & Co. 


Incorporated 


The statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be accurate and reliable. 
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Subscriptions having been received in an amount in excess of this offering, 
this advertisement appears as a matter of record only 


New Issue 





30,000 Shares 


American Phenix Corporation 


General Stock 
(Par Value — $50 per share) 


Registrars: Transfer Agents: 

The Equitable Trust Co. of New York Bank of New York & Trust Co., New York 
Travelers Bank & Trust Co., Hartford Phoenix State Bank & Trust Co., Hartford 
CAPITALIZATION 
General Stock, $50 par (this issue)_______________ 30,000 Shares 
Management Stock, no par value_________________- 3,000 Shares 





PURPOSE OF ISSUE: Proceeds of the sale of this stock will be used to aequiie all of the Capital 
Stock, except Directors’ qualifying shares, and to supply the surplus of Reinsur- 
ance Corporation of America which ‘has been formed and licensed under the laws of the State of New York 
to do a fire reinsurance business and which will be managed by American Phenix Corporation. 








BUSINESS: The business of reinsuring fire insurance risks consists of accepting, through ‘“‘treaties’’ or 
| contracts made with Direct Writing Fire Insurance Companies, portions of the business 
which they have written and of which they keep part for their own account. Reinsurance Companies are 
in no sense competitors of the Direct Writing Companies from whom they accept business as they have no 

contact with the insuring public. Their true function is that of acting as ‘banking auxiliaries to the original 
Direct Writing Companies and of facilitating the diversification of risk, which is the background of all insur- 
ance practice. In effect the Reinsurer and the Direct Writer are partners in the business which they share 





Fire Reinsurance is a safe and extremely profitable business under capable management. There has been 
no failure of any American Fire Reinsurance Company since the inception of the business in this country 
twenty-seven years ago. 


STATE SUPERVISION: Reinsurance Companies, as well as Direct Writing Companies, are subject 
to the rigid supervision of the Insurance Departments of the several states 
in whose jurisdictions the companies operate. This supervision safeguards the interests of policy holders 
and stock holders alike. 





MANAGEMENT: Reinsurance Corporation of America will be under the direct management of Mr. 
H. R. Wemple, President, whose eighteen years of Reinsurance experience includes 
the executive management of the United States Fire Reinsurance business of the Norwegian Assurance Union, 
Ltd., and of the Norwegian Atlas Company. Mr. Wemple will act in cooperation with the Executive Com- 
mittee of American Phenix Corporation—the Chairman of which will be Mr. W. Y. Wemple, Executive 
Manager of the Reinsurance Company Salamandra, of Copenhagen, Denmark; President of the Hamburg 
American Insurance Company, of New York, and President of the North Star Insurance Company, all of 
which are Reinsurance Companies. 





EARNINGS: In addition to the normal earnings from the investment of the capital, surplus and premium 
income, American Phenix Corporation will receive from Reinsurance Corporation of America 
a fee based on its pre mium income, which fee should be sufficient in itself to pay substantial dividends on the 
General Stock of Amercian Phenix ‘Corporation. This involves a definite departure from the usual procedure 
which has been customary among Reinsurance Companies and which provides that the fee be paid directly 
to the Managers of the Companies in person. In this instance, the compensation of the managers, aside 
from nominal salaries, is subordinated to and made conditional upon the creation by them of net profits 
sufficient to provide the stockholders with substantial dividends. 





STOCK PROVISIONS: _ It is provided that of all dividend disbursements made by American Phenix 
Corporation, the outstanding General Stock shall be e mtitled to 80% and the 

outstanding Management Stock to 20%, with the exception that this ratio shall not become operative until 
the General Stock which is now authorized in the amount of 30,000 shares shall have received from time to 
time a sum or sums which in the aggregate shall amount to $6.00 per share on such General Stock and that 
after $6.00 shall have been paid once upon such General Stock, the General and the Management Stock in 
whatever amount thereafter outstanding shall share any and all subsequent dividend disbursements in the 
ratio specified above. 


In the event of liquidation the General Stock shall be entitled to receive $50 per mo and, of any amount 
then remaining, the General Stock shall receive 80% and the Management Stock 2 








Outstanding General Stock and outstanding Management Stock are entitled to an pee vote as classes, 7.e., 
outstanding Management Stoc k shall have as many votes in the aggregate as outstanding General Stock shall 
have in the aggregate. 


Price $50.00 Per Share 


W. W. Townsend & Co., Inc. Fuller, Richter, Aldrich & Co. 


7 Wall Street, New York City 94 Pearl Street, Hartford, Conn. 


The above statements are not guaranteed but are obtained from sources which are regarded as reliable. 
























































Subscriptions having been received in excess of this offering, this advertisement appears as a matter of record only. 


70,000 Shares 
Class “‘A”’ Convertible Stock 


Allison Drug Stores Corporation 


Without par value. The Class ‘‘A’’ Stock is Preferred as to assets in liquidation to the extent of $25 per share and to cumulative 
dividends from October 15, 1927, of $1.40 per share per annum, payable quarterly. It is callable on any dividend date 
on 60 days’ notice at $30 per share and accrued and unpaid dividends, and convertible at any time prior to redemp- 
tion into Class ‘‘B’’ Stock of the Company share for share. 


New Issue 





Transfer Agents Registrars 
GUARANTY TRUST COMPANY OF NEW YORK THE EQUITABLE TRUST COMPANY OF NEW YORK 
DETROIT TRUST COMPANY, Detroit, Mich. UNION TRUST COMPANY, Detroit, Mich. 


CAPITALIZATION 
To be presently 
Authorized Outstanding 
Class ‘“‘A” Convertible Stock (non par value)____150,000 shares 70,000 shares 
Class “‘B”’ Stock (non par value) 350,000 shares 95,000 shares 


History of Business: Allison Drug Stores Corporation will own 100% of the stock of Allison Drug 
Stores Inc. which has contracted to purchase a group of sixteen retail drug stores 
in New York City. Three of these stores are located in the Grand Central-Times Square zone and others on 
desirable corners on Broadway and upper Sixth Avenue. Only one other drug chain in New York will have 
a larger number of stores than will be controlled by Allison Drug Stores Corporation. The stores in this 
system will be operated as high grade prescription and merchandising drug stores, catering to the better 
class of trade. A conservative policy of expansion will be followed. The opportunity for growth in New 
York City alone may be judged from the fact that there are now about 4,600 retail drug stores in the Greater 
City, of which only about 2% are in chain systems. 





Earnings: The business of the predecessors has grown steadily. Based on an examination by Haskins & 
. Sells and their acceptance of inventories, certified to by the management of Allison Drug 
Stores, Inc., as substantially correct, consolidated earnings, after Federal Taxes at present rate of 1314 %, of 
the companies which now constitute the Allison Drug Stores, Inc., for the three years and seven months 
ending July 31, 1927, after eliminating proprietors’ salaries and substituting new management salaries 
therefor are as follows: 





Number Per Share Per Share 
Year of Stores Sales Net Profit Class ‘‘A”’ Class “B”’ 
11 $1,096,618 $103,414 $1.48 $.06 
1,249,597 122,450 1.75 -26 
1,950,474 233,891 3.34 1.43 
1927 (7 months) __ 16 1,149,159 141,879 2.03 .89 


Balance Sheet: The balance sheet shows current assets of $480,270 and current liabilities of $25,000, 
a ratio of 19 to 1, and leaving a working capital of $455,270. 





Leaseholds: The Company will own leaseholds on real estate in the Grand Central zone and upper 
Broadway where real estate values are rapidly increasing. The leases have an average 
duration of 8 years. The American Appraisal Company has made a survey of leaseholds and has valued 
them at $156,550. 


Dividends: Dividend on the Class ‘‘A’’ Convertible Stock is cumulative from October 15, 1927, at the 
rate of $1.40 pershare perannum. First quarterly dividend is to be payable January 15, 1928. 








Conversion Privilege: This Class ““A’’ stock is convertible at any time prior to redemption into the 
Class ‘‘B”’ stock of the Company share for share. 





Management: The management ofthe Company will be under the direction of Mr. George Stadtlander, 
: President, for 12 years a successful chain store executive in New York City. Several of 
the proprietors of the larger stores are remaining in the management. 





Legal details subject to approval of Breed, Abbott & Morgan, New York, and Campbell, Bulkley & Ledyard, Detroit. 
Auditors, Haskins & Sells. 


Price $20.00 Per Share 


We offer the above stock when, as and if issued and accepted by us, subject to approval of our counsel. 


We are also offering for subscription 20,000 shares of Class B stock @ $15.00 per share. 


It is expected application will be made to list both classes of stock on the New York Curb. 


Baker, Simonds & Go. 


Incorporated 
Buhl Building 115 Broadway 
DETROIT NEW YORK 


The statements presented in this advertisement, while not guaranteed by us, are obtained from sources which we believe to be reliable 
and on which we have acted in the purchase of these securities. 
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NEW ISSUE 





$4,500,000 


General Vending Corporation 
6% Ten- Year Secured Sinking Fund Gold Bonds 


With detachable Stock Purchase Warrants in the ratio of 10 shares of common 


Dated: August 15, 1927 


stock for each $1,000 Bond 


Denominations: $1,000, $500 Due: August 15, 1937 


Payable: Principal and interest at the office of the Central Union Trust Company of New York, without deduction 


for normal Federal Income Tax up to 2%. 


Interest payable February 15 and Aug. 15. 


TRUSTEE; CENTRAL UNION TRUST COMPANY OF NEW YORK, NEW YORK 
Mr. Thomas V. Salt, President of the General Vending Corporation, has summarized his letter to us dated August 15, 1927, as follows: 





BOARD OF DIRECTORS 


WM. WRIGLEY, Jr. 

Chairman of Wm. Wrigley, Jr., Co. 
ROBERT F. SNIFFEN, 

Former Director Sears, Roebuck & Co. 
ROBERT E. ALLEN, 

Vice-Pres. Central Union Trust Co. of N. Y. 
F. J. LISMAN, 

F. J. Lisman & Co. 
DURBIN BOND, 

B. J. Van Ingen & Co. 
STANLEY NOWAK, 

Vice-Pres., General Vending Corporation 
THOMAS V. SALT, 

President, General Vending Corporation 





CAPITALIZATION 
(After giving effect to this financing) 


6% Ten-Year Secured Sinking 
Fund Gold Bonds (closed issue). $4,500,000 


8% Cumulative Preferred Stock: 


pO eee ee eee $5,000,000 

Pi ncndéstdewsedoentbecaw $3,300,000 
Common Stock: 

OS Ee 500,000 shs. 

ind died dansremmnince ade 365,000 shs. 





STOCK PURCHASE WARRANTS 


These Bonds will carry detachable warrants 
entitling the holder to purchase common 
stock of the General Vending Corporation, 
in the ratio of 10 shares for each $1,000 
Bond, at the following prices per share: 
Up to August 15, 1928, at $30 per share. 
Up to August 15, 1929, at $40 per share. 
Up to August 15, 1930, at $50 per share. 
Up to August 15, 1931, at $60 per share. 
In the event that the Corporation shall 
authorize and issue Common stock in addi- 
tion to the 500,000 shares presently author- 
ized, the above prices may, under certain 
circumstances to be specified in the inden- 
ture, be reduced. 





PURPOSE OF ISSUE 


Proceeds of this issue will be used to pur- 
chase the entire outstanding common stock 
of the Hoff Vending Corporation; to retire 
$1,400,000 7% Gold Notes of the Peerless 
Weighing Machine Company (Maine); to 
convert dial scales into ticket scales; to 
purchase gum vending machines and for 
additional working capital. 





EXPANSION PROGRAM 


The Corporation is reconditioning and con- 
verting dial scales into ticket scales and 
equipping them with Hoff Vending machines. 
The present program calls for the expansion 
of operations to 50,000 ticket scales and 
100,000 gum vending machines. 





BUSINESS AND HISTORY 


The General Vending Corporation, a Virginia corporation, formerly the Peerless Scale 
Corporation, Virginia, owns or is about to acquire all the issued and outstanding capital 
stocks and funded debt of the following companies: 
Peerless Weighing Machine Co. (Maine) Pacific Peerless Weighing Machine Corp. (Cal.) 
Peerless Weighing Machine Co. (Del.) Rhodes-Hochriem Manufacturing Co. (Illinois) 
Hoff Vending Corporation of America (Delaware) 


Through these subsidiaries, it will own and operate automatic penny scales and Hoff gum 
vending machines, and will manufacture or control the patented mechanism essential to 
their operation. It will also own: 


1. A contract extending to the maturity date of these bonds with the Wm. Wrigley, Jr., 
Company whereby Hoff Vending Corporation of America is appointed the authorized 
distributor for the vending throughout the United States of Wrigley brands 
(Penny P. K. Chewing Sweet, Spearmint and Juicy Fruit Short-tab Vending Gum) of 
penny chewing gum in coin-controlled vending machines, except for certain locations 
covered by old contracts, which do not conflict with the business of the Corporation. 

2. Contracts for the placement of scalesand’/or vending machines with such important 
chain store systems as Woolworth, Liggetts, United Cigar Stores, Union News, J. C. 
Penney, McCrory, Grant, Metropolitan, Owl, Walgreen and many others. Many of 
these provide for exclusive placements. 

At the present time, the subsidiaries own and operate 36,679 scales, of which 6,171 are of the modern 


ticket printing type perfected in 1925. The majority of old dial scales can be readily converted into 
the new ticket type. ‘This conversion is being rapidly accomplished. 


EARNINGS 


The Peerless Weighing Machine Company (Maine) has been in operation since 1914 


and has a record of continuous and steadily increasing earnings since that date. Earnings, 
before depreciation and Federal Taxes, have been as follows: 
Year Year 
Ended Gross Available Ended Gross Available 
Dec. 31 Income for Interest Dec. 31 Income for Interest 
1914___. *$30,478.09 *$8,469.57 1921___. $506,763.26 $195,936.85 
1915_._.. 135,710.79 72,763.26 1922_... 604,942.54 264,702.33 
1916__.. 173,956.59 109,953.62 1923_... 566,451.49 308,739.76 
1917__._. 217,344.46 128,658.30 1924_._.. 612,338.95 367,856.86 
1918__._. 280,826.69 . 183,601.70 1926_... 898,743.57 400,595.89 
1919_._._. 347,174.94 178,767.21 1926___.1,207,440.88 718,394.73 
1920_._.. 430,365.44 205,031.07 * 3 1-3 months. 

As certified by Allen R. Smart & Co. or Lybrand, Ross Bros. & Montgomery. 

Consolidated Companies 

Year Year 
Ended Gross Available Ended Gross Available 
May 31 Income for Interest May 31 Income for Interest 
1926___$2,575,787.45 $850,742.63 1927___$3,242,842.92 +$959,163.23 


(As certified by Haskins & Sells) 
+ Equal to 3.55 times maximum annual interest charges on these Bonds 


SECURITY ; 


These Bonds, in the opinion of counsel, will be secured by a pledge with the Trustee of 
the entire outstanding capital stocks and funded debt of all the above mentioned subsidiary 
companies. The Trust Indenture will contain appropriate restrictions upon the disposal 
of assets, creation of long term debt, mortgages or other liens on properties and increase 
in stock of the subsidiaries. ‘The properties, both tangible and intangible, of these com- 
panies, after deduction of current liabilities, based on the appraisals of The General Valua- 
tions Company and the audit of Haskins & Sells, are valued at $10,432,489, equal to $2,318 
per $1,000 Bond. : 











The statements tn thts advertisement are belteved by us to be accurate but they are tn no event to be construed as represeniations by us. 
Legal Opinion: For F. J. Lisman & Company and B. J. Van Ingen & Company, Cravath, Henderson & de Gersdorff; for the Corporation, Metcalfe & Branch, 


New York. 


These Bonds, with Stock Purchase Warrants attached, are offered by us when, as and if issued and received by us and subject to the approval of counsel. 
Delivery will be made in the form of interim certificates or temporary bonds exchangeable for definitive bonds when ready for delivery. 


Price 98% and accrued interest to yield about 6.20% 


F. J. LISMAN & CO. 


B. J. VAN INGEN & CO. 





= 
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NEW ISSUE 





$2,739,900 
St. Regis Paper Company 


7% Cumulative Preferred Stock 


Preferred as to assets and dividends over the common stock. Fully paid and non-assessable. Entitled to cumulative dividends at the rate of 7% per annum 
payable quarterly on January 1, April 1, July 1 and October 1. Redeemable as a whole or in part on any dividend date upon thirty days’ prior 
notice at $110 per share and accrued dividends. Par value $100, with full voting power. 


Transfer Agent: Registrar: 
THe EquiraB_Le Trust CompANy oF New York AMERICAN EXCHANGE IrRvinc Trust COMPANY 


CAPITALIZATION 
(Upon Completion of this Financing) 
Authorized Outstanding 
CAPITAL STOCK: Preferred Stock, 7% Cumulative ($100 par value) $5,000,000 *$4,739,900 
Common Stock (without par value) 750,000 shs. 587,780 shs. 
FUNDED DEBT: Five-Year 6% Gold Debentures, due 1931 $5,000,000 $4,754,500 
*Retired by Sinking Fund, $260,100. 





Mr. R. B. Maltby, Vice-President of the Company, summarizes his letter to us as follows: 


Business: St. Regis Paper Company, organized under the laws of New York State in 1899, is one of the 
largest producers of paper in the United States. The Company operates manufacturing plants in northern 
New York having a total annual capacity of 160,000 tons of paper, 175,000 tons of ground wood, and 28,000 
tons of sulphite. A large proportion of the output consists pe ge: tea and directory papers and newsprint, 
but the Company also manufactures manila wrapping, kraft, hanging, packers’ wax, and grease proof papers. 


Investments: St. Regis Paper Company, which has been for some time the largest single stockholder of 
Northeastern Power Corporation, has recently acquired additional blocks of common stock and now owns 


1,452,660 shares or over 50.8%. 


The Company controls practically all of the common shares of the following subsidiaries: St. Regis 
Paper Company of Canada, Ltd., Norwood & St. Lawrence Railroad Company, Harrisville Paper Corpora- 
tion, and Oswego Board Corporation. It has a substantial interest in the common stock of Taggart Brothers 
Company, Inc., manufacturers of cement bags and flour bags. 


Earnings: The earnings of the Company for the twelve months ended June 30, 1927, adjusted to give effect 
to the dividend at current rate of $.60 per share annually on present holdings of Northeastern Power 
Corporation common stock follow: . 


$8,667,239.11 

7,342,099.52 

Profit from manufacturing operations $1,325,139.59 

Dividends (as above) and other income 1,036,139.78 


Gross income $2,361,279.37 
Interest, depreciation, Federal taxes and all other charges 689,169.49 


Balance for dividends $1,672;,109.88 
331,793.00 


The above statement shows balance available for dividends on the entire issue of Preferred Stock equal to 
over five times dividend requirements. For the fiscal years 1922-1926 inclusive, the Company’s earnings avail- 
able for Preferred Stock dividends averaged $861,724 or over two and one-half times the requirements on the 
Preferred Stock, including this issue. The smallest balance available for any one of these years amounted to 
over one and three-quarters times such requirements. The annual rate of income to the Company from its 
investment in Northeastern Power Corporation common stock alone amounts to $871,596, or approximately 
one and one-half times both the interest on the funded debt and the dividends on the Preferred Stock. 


Equity: ‘This Preferred Stock is followed by 587,780 shares of common stock, without par value, having a 
market value at present quotations of about $29,000,000. Giving effect to this financing, net tangible assets 
are equivalent to over $600 for each share of Preferred Stock, or to over $775 if the Company’s present 
holdings of Northeastern Power Corporation common stock are adjusted to present market quotations. 














We offer this Preferred Stock when, as and tf issued and received by us, and subject to the approval of our counsel, Messrs. Sullivan 
Cromwell, New York. It ts expected that delivery of definitive certificates will be made on or about October 20, 1927. 


Price 102 and Dividend, to Yield 6.86% 





F. L. Carlisle & Co., Inc. E. H. Rollins & Sons 
Hornblower & Weeks Schoellkopf, Hutton & Pomeroy, Inc. 


The information contained in this advertisement has been obtained from sources 
believed to be reliable and while not guaranteed, it has been accepted as accurate. 


QO 
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20,000 Shares 
Kansas City Power & Light Company 


First Preferred Stock, Series “B’’, $6 Dividend 


Shares without par value. 
October 1. 
and unpaid dividends. 


Cumulative dividends payable quarterly, January 1, April 1, July 1 and 
Redeemable in whole or in part upon sixty days’ notice, at $115 per share plus accrued 
Total authorized issue of First Preferred Stock 250,000 shares. 


To be 


presently outstanding: Series ‘‘A’’ 110,000 shares, Series ‘‘B’’ 40,000 shares (including this issue) . 


Dividends free from present Normal Federal Income Tax. 


Transfer Agents: Continental and 


Commercial Trust & Savings Bank, Chicago; Guaranty Trust Company of New York; Kansas City 


Power & Light Company, Kansas City, Mo. 


Registrars: The Northern Trust Company, Chicago; 


The Chase National Bank of the City of New York; Commerce Trust Company, Kansas City, Mo. 


The following information is summarized from a letter from Mr. Joseph F. Porter, President of the Company: 


BUSINESS 

Kansas City Power & Light Company does 
the entire central station power and light 
business in Kansas City, Mo., as well as sup- 
plying all current consumed by the street rail- 
ways in Kansas City, Mo., and Kansas City, 
Kan. It also sells at wholesale or retail elec- 
tric current used in portions of 21 surrounding 
counties in Missouri and Kansas and does a 
large power business in Kansas City, Kan., 
and vicinity. The territory served has a total 
population of approximately 700,000. 


The rapid growth of the business is indi- 
cated by the increase in power generated and 
purchased from 94,864,382 kwh. in 1915 to 
430,983,344 kwh. in the 12 months ended 
August 31, 1927. 


PURPOSE OF ISSUE 
The proceeds of this issue of Stock will be 
used to reimburse the Company for the cost 
of new generating uni‘s and other permanent 
improvements, additions and betterments 
heretofore made. 


VALUATION 
The value of the Company’s properties as 
fixed by the Missouri Public Service Com- 
mission in 1918, plus improvements, additions 
and betterments subsequently made at actual 
cost is approximately $49,172,624. Adding 
to this the value of the coal rights owned by 


the Company, and of property under con- 
struction, all amounting to over $1,424,436 
and applying the proceeds from the sale of 
this stock, the total property value is approxi- 
mately $52,597 ,060, or after allowance for the 
Company’s outstanding funded debt, approx- 
imately $164 per share of First Preferred 
Stock to be outstanding, including this issue. 


EARNINGS 


The Company’s gross earnings and net 
earnings available for dividends (after all 
charges, including operating expenses, main- 
tenance, depreciation, interest and taxes) for 
the five years 1922 to 1926, inclusive, and for 
the 12 months ended August 31, 1927, have 
been as follows: 

Net Earnings 

Gross Available for 
Earnings Dividends 
$7,949,411 $1,615,436 
8,933,103 2,123,176 
9,576,646 2,408,349 
1925 10,277,524 2,596,633 

1926 10,877,859 2,839,038 

12 Mos. ended Aug. 31,1927 11,820,932 2,970,585 


Year 
1922 
1923 
1924 


Net earnings available for dividends for the 
12 months ended August 31, 1927, as shown 
above, amounted to more than 2.9 times the 
annual dividend requirements of the Com- 
pany’s First Preferred Stock to be outstand- 
ing, including this issue. The amount set 
aside for depreciation for this 12-month period 
was $1,518,080. 


Issuance authorized by the Missouri Public Service 
Commission and the Kansas Public Service Commission 


We offer this Stock when, as and if issued and accepted by us and subject to approval of 
counsel, Messrs. Mayer, Meyer, Austrian & Platt, of Chicago, for the Company, and 


Messrs. Davis, Polk, Wardwell, Gardiner & Reed, of New York, for the Bankers. 


Delivery is 


expected to be made on or about October 19, 1927, in the form of permanent Certificates. 


Price: 


Otis & Co. 


$10414 per share flat, to yield about 5.74% 


Guaranty Company of New York 


Statistics and statements given abore, while not guaranteed by us, are obtained from sources we consider to be reliable. 
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Additional Issue 





$2,650,000 
The Potomac Edison Company 


6% Preferred Stock 


Cumulative 


ThejPreferred Stock has a par value of $100 per share. The 6% Preferred Stock ranks equally with the 7% Preferred Stock, in 
preference as to assets and dividends, over the Common Stock. The 6% Preferred Stock is redeemable at the option of the Company 
as a whole or in part at $110 per share and accrued dividends. Dividends are cumulative and are payable quarterly February 1, May 1, 
August 1 and November 1. 


Under the present Federal Income Tax Law (Revenue Act of 1926) dividends on this stock are exempt from the Normal Tax and 
are entirely exempt from all Federal Income Taxes when the stock is held by an individual whose net income is $10,000 or less. Divi- 
dends when received by Corporation are entirely exempt from all Federal Income Taxes. 


The Company agrees to refund, upon proper application within 60 days after payment, the Pennsylvania personal property tax 
not exceeding four mills per annum, or the Virginia personal property tax not exceeding eleven mills per annum, or to refrain from 
claiming reimbursement for the Maryland personal property tax, assessed upon or in respect to the Preferred Stock. This Stock is 
also free of personal property taxes in West Virginia, 








[Issuance authorized by the Public Service Commission of Maryland 
The letter of Mr. M. F. Riley, President of the Company, is summarized as follows: 


Business: The Potomac Edison Company operates and controls electric power and light properties 
serving substantially all of western Maryland up to within twenty-five miles of Baltimore, and 
i in adjacent areas of northern Virginia, northeastern West Virginia and southern Pennsylvania, 
ry — transportation properties. The total population served is estimated to exceed 
340,000. 


Purpose The proceeds from the sale of this Preferred Stock will be used to partly reimburse the Com- 
of Issue: pany for additions, extensions and improvements, including the new 30,000 kilowatt unit 
4 in the Williamsport station. 


’Earnings: The consolidated earnings of The Potomac Edison Company and subsidiaries were as follows: 


Twelve months ended August 31, 1927 1926 
Gross earnings $4,765,995 $4,284,566 
Operating expenses, maintenance and taxes___._ 2,651,295 2,359,433 


Net earnings $2,114,700 $1,925,133 
Interest on funded debt 856,661 


Other interest and deductions 144,186 


Balance $1,113,853 
Annual dividend on The Potomac Edison Com- 
pany Preferred Stock, including this issue__ 412,884 


The balance of $1,113,853, as shown above, for the twelve months ended August 31 ,1927, is 
equal to over 2.6 times the annual dividend requirements on The Potomac Edison Company 
Preferred Stock outstanding. including this issue, and after deducting reserves for renewals 
and replacements of $270,919 is over twice such dividend requirements. 


Calendar Gross Net Kw. Hours Electric 
Growth] of Year Earnings Earnings Output Consumers 


Business: $2,840,350 $1,086,746 73,741,946 21,591 
3,172,565 1,255,310 102,614,454 24,005 
3,630,199 1,543,771 132,717,490 27,566 
3,621,845 1,611,966 142,000,216 30,509 
4,037,701 1,832,609 158,537,028 33,197 
4,465,125 1,983,127 170,743,023 36,070 
4,765,995 2,114,700 179,901,302 37,194 


* Twelve months ended August 31, 1927. 


re of the common stock of The Potomac Edison Company is owned by The West Penn Electric 
ompany. 


Legal matters in connection with the issuance of this Preferred Stock will be passed upon by Messrs. Seibert & Riggs, of New York, 
and for the Company by Messrs. Sullivan & Cromwell, of New York. 


The above stock is offered when, as and if issued and received by us and subject to the approval of counsel. 


Price $100 per share and accrued dividend, to yield 6% 


W. C. Langley & Co. Bonbright & Company 


Incorporated 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable and 
which formed the basis upon which we acted in our purchase of the securities. 


October, 1927. 
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Additional Issue 





$4,000,000 
Central Power and Light Company 


(A Massachusetts Corporation) 


First Mortgage 5% Gold Bonds, 1956 Series | 


Dated August 1, 1926 Due August 1, 1956 | 
| 


Interest payable semi-annually February 1 and August 1, in New York or Chicago, without deduction for Federal Income 
Tazes now or hereafter deductible at the source not in excess of 2%. Coupon bonds in interchangeable denominations 
of $1,000, $500 and $100 registerable as to principal. Fully registered bonds in denominations of $1,000 or authorized 
multiples thereof. Coupon and registered bonds interchangeable. Redeemable as a whole or in part, at any time, upon 
30 days’ published notice at the following prices and accrued interest: On or before July 31, 1931, at 105; after July 

31, 1931, but on or before July 31, 1936, at 104%; after July 31, 1936, but on or before July 31, 1941, at 104; after 
July 31, 1941, but on or before July 31, 1946, at 103; after July 31, 1946, but on or before July 31, 1961, at 102; after 

July 31, 1951, but on or before July 31, 1955, at 101; after July 31,1955, at 100. The Company agrees to reimburse ] 
the resident holders of these Bonds, if requested within 60 days after payment, in the manner provided in the Mortgage, 

for the personal Property Taz of the States of Connecticut, Pennsylvania and California not exceeding 4 Mills per annum, 
the Maryland Taz not exceeding 4% Mills per annum, the District of Columbia Taz not exceeding 5 Mills per annum, 
and for the Massachusetts Income Taz on the interest of the Bonds not exceeding 6% of such interest per annum. 


THESE BONDS ARE LISTED ON THE BOSTON STOCK EXCHANGE 
FIRST TRUST AND SAVINGS BANK, CHICAGO, and MELVIN A. TRAYLOR, TRUSTEES 
For detailed information regarding these Bonds, attention is directed to the letter of Mr. James C. Kennedy, 
President of the Company, from which the following is summarized: 


BUSINESS: Central Power and Light Company, MAINTENANCE AND The Mortgage also pro- 


incorporated in 1916 under the RENEWAL FUND: vides that during each 
laws of the Commonwealth of Massachusetts, calendar year, the Com- 


now supplies one or more classes of public utility | pany shall expend or cause to be expended by its 





























service to a centralized group of 104 communities 
which are located in the southern portion of the 
State of Texas. The total combined population 
of the territory now served is estimated at 307,965. 
The properties now operated comprise electric 
power stations having generating capacity of 
55,750 horse power, ice plants having daily ice 
making capacity of 2,154 tons, gas plants of 50,000 
cubic feet daily capacity, and 814 miles of electric 
transmission lines. 


SECURITY: These Bonds, in the opinion of 

counsel, are a direct obligation of 
the Company and are secured by an absolute first 
mortgage on all of the permanent property, rights 
and franchises of the Company now owned and on 
all property hereafter acquired on account of 
which additional bonds are issuable under the 
Mortgage, and are additionally secured by de- 
posit with the Trustee under the Mortgage of all 
capital stocks and bonds at any time outstanding 
of the subsidiaries specified in the Mortgage. The 
earnings and property values of all the subsidi- 
aries do not exceed 34%% of the total earnings 
and property values, respectively, of the Com- 
pany and its subsidiaries. 





Subsidiaries an amount not less than 12144% of the 
sum of the gross earnings derived from operation of 
its mortgaged properties and the properties of its 
Subsidiaries, for (a) the making of repairs, re- 
newals and replacements; (b) the making of ex- 
tensions or the acquisition of properties on 
account of which the Company would otherwise 
be entitled to issue additional bonds; or (c) the 
redemption or the purchase and cancellation of 
any bonds issued under and secured by the 
Mortgage. 


EARNINGS: According to the Consolidated 

Earnings Statement of the Central 
Power and Light Company as now constituted 
and its Subsidiaries, for the twelve months’ period 
ended August 31, 1927, net earnings amounted to 
$2,859 ,329.79 or over 3 times annual interest re- 
quirement on the Company’s total funded debt 
(including this issue) of $928,225.00. 





MANAGEMENT: The operations of the Com- 





pany are controlled, through 
the Central and South West Utilities Company, 
by the Middle West Utilities Company. 


The legality of this issue is subject to the approval of Mr. Ralph D. Stevenson, of Chicago, for the Company, and Messrs. Isham, 


Lincoln & Beale, of Chicagu, for the Bankers. 


These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel. We reserve the right to 


reject subscriptions in whole or in part, to allot less than the amount applied for and to close the subscription books at any time without* 


notice. Definitive Bonds will be delivered on or about October 13, 1927. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 97 and accrued interest, to yield 5.20% 


Howe, Snow & Co. 


Incorporated 


Halsey, Stuart & Co. 


Incorporated 


Tucker, Anthony & Co. 


A. B. Leach & Co., Inc. 
Hill, Joiner & Co., Inc. 


All information given herein is from official sources or from sources which we regard as reliable, but in no event 
are the statements herein contained to be regarded as our representations. 


| 
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Legal Investments for Savings Banks in Massachusetts 


Exempt from all Federal Income Tazes 


$3,000,000 


State of Louisiana Port Commission 
4'4% Gold Bonds 


Due serially August 1, 1937-1977 


Prices, according to maturities, to yield 4.25% 


Dated August 1, 1927. Denominations $1,000, excepting 1952 maturity and $25,000 in 1971 maturity, which 
are $500 denominations. Principal and semi-annual interest, February 1 and August 1, payable in gold at the 
office of the State Treasurer, or at the Fiscal Agency of the State in New York City. Coupon bonds fully 
registerable. Legality approved by Messrs. Thomson, Wood & Hoffman and C. B. Masslich, Esq. 


These bonds are acceptable in our opinion as collateral 


to secure postal savings deposits at one hundred per cent of their par value. 


FINANCIAL STATEMENT 
Assessed value taxable property, 1926 . . . . . $1,717,877 125 
Total bonded debt, including this issue . . . . 57 319,420 
Pe. 24. Capek! vise es «OS OR 
Net bonded debt. . . . ae rie <2 57,208,145 


Population, 1920 U. 8. Census, 1,798,509 


A General Obligation of the State of Louisiana, issued by the 
Board of Commissioners of the Port of New Orleans. These 
bonds are issued under Section 16 of Article 6 of the Constitu- 
tion of Louisiana of 1921 for general improvements in the Port. 


MATURITIES 


1937 . . $25,000 1947 . . $40,000 1957 . . $65,000 1967 . . $100,000 
1938 . . 25,000 1948 . . 45,000 1958 . . 65,000 1968 . . 105,000 
1939 . . 30,000 1949 . . 45,000 1959 . . 70,000 1969 . . 110,000 
1940 . . 30,000 1950 . . 45 000 1960 . . 75,000 1970 . . 115,000 
1941 . . 30,000 1951 . . 50,000 1961 . . 75,000 1971 . . 120,000 
1942 . . 35,000 1952 . . 50,000 1962 . . 80,000 1972 . . 125,000 
1943 . . 35,000 1953 . . 55,000 1963 . . 85,000 1973 . . 130,000 
1944 . . 35,000 1954 . . 55,000 1964 . . 85,000 1974 . . 135,000 
1945 . . 40,000 1955 . . 60,000 1965 . . 90,000 1975 . . 140,000 
1946 . . 40,000 1956 . . 60,000 1966 . . 95,000 1976 . . 150,000 

1977 . . 155,000 


Halsey, Stuart&Co. William R. Compton Company 


Incorporated 


All statements herein are official or are based on information which we regard as reliable, and while 
we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, October 3, 1927. 
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$9,500,000 


Paramount Theatres. 
ALLIED OWNERS CORPORATION 


A WHOLLY OWNED SUBSIDIARY OF REALTY ASSOCIATES—NEW YORK 


First Mortgage Real Estate 6% Sinking Fund Gold Bonds 


Due July 1, 1945 


Lease of these five new properties at a net rental sufficient to provide upon 
completion for payment of bond interest and principal, has been made to— 


Paramount Famous Lasky Corporation 
Price 99 and interest, yielding about 6.10% 





The following information has been summarized from the letters of Mr. William M. Greve, President of Realty Associates (of which Allied 
Owners Corporation is a wholly owned subsidiary) and of Mr. Adolph Zukor, President of Paramount Famous Lasky Corporation, Lessee: 


Business: Allied Owners Corporation owns five 
valuable sites upon which it will erect modern 
buildings containing theatres, offices, ete., such 
buildings having been leased to Paramount Famous 
Lasky Corporation at a net rental sufficient to 
provide upon completion for payment of bond 
interest and principal. 

Security: At o° prior to the maturity of these 
bonds Paramount Famous Lasky Corporation has 
agreed to purchase all the properties subject to 
this Mortgage and, as part of the purchase price, 
either to assume anv bonds outstanding at the time 
of such purchase or to pav to Allied Owners Cor- 
poration an amount sufficient to redeem such 
bonds. 

pew 























These bonds will be secured, in the opinion of: 


counsel, by a direct first mortgage upon four sites 
within the corporate limits of New York City 
and a fifth in Birmingham, Alabama, the buildings 
which will be erected thereon, including fixed 
theatre equipment to be installed therein and also 
by pledge with the Trustee of the present leases 
to Paramount Famous Lasky Corporation. It is 
estimated that upon installation of theatre equip- 
ment arid the final adjustment of cost, outstanding 
First Mortgage Bonds will represent not over 
60 per cent. of the cost (as defined in the Mortgage) 
of the properties and fixed equipment installed 
therein. 

Lease—Earnings: Paramount Famous Lasky Cor- 
poration has leased these properties at a net annual 
rental equal to at least 10% of the cost (as defined 
in the Mortgage) of the land and buildings, such 
rental payments to begin as each building is com- 
pleted—but in no event later than December 31, 
1928. In addition, Paramount Famous Lasky Cor- 


poration will pay every expense in connection with 
the operation and maintenance of these buildings. 
It is estimated that the net annual rental available 
upon completion for bond interest will be $1,432,000 
during the first ten years of the present leases and 
$1,425,000 thereafter, as compared with maximum 
annual interest requirements upon these bonds of 
$570,000. These rentals, maintenance and all oper- 
ating expenses will constitute a direct obligation of 
Paramount Famous Lasky Corporation. 


Completion Guarantee: Completion of these 
buildings is guaranteed by Realty Associates. This 


guarantee of completion is subject to release in re- 
spect to any building should such building prior to 
completion be released from the lien of the Mortgage. 
In the event of the release from the lien of the Mort- 
gage of any property, a proportionate amount of 
these Bonds will be retired. 

Realty Associates, incorporated in 1901, is a suc- 
cessful realty organization. Its capital stocks, upon 
which dividends have been paid since 1903, have a 
total indicated market value, based on current quota- 
tions, of over $35,000,000. 


The Lessee: Paramount Famous Lasky Corpora- 
tion is outstanding in the three phases of the motion 
picture business, namely, production, distribution 
and exhibition. Assets of over $143,000,000 and a 
net worth in excess of $75,000,000 are shown on the 
January 1, 1927 balance sheet of Paramount Famous 
Lasky Corporation. Net earnings available for 
dividends and Federal taxes during the twelve 
months ended January 1, 1927 were $6,100,815 and 
for the first six months of 1927 were $3,907,325 as 
compared with $2,745,684 during the same period 
of 1926. 


A circular more fully descriptive of these Bonds will be sent upon request. 


Halsey, Stuart & Co. 


Incorporated 


Graham, Parsons & Co. 


Authorized $14,000,000. Dated July 1, 1927. 
Inc., in New York or Chicago. 


Bonbright & Company 


Incorporated 


Interest payable January 1 and July 1 at the office of Halsey, Stuart & Co., 
Federal normal income tax not in excess of 2°, per annum refundable. 
interchangeable denominations of $1,000 and $500, registrable as to principal only. 
when, as and if issued and accepted by us, and subject to the approval of counsel. 


Coupon Bonds in 
These Bonds are offered for delivery 
It is expected that Interim Certificates of 


Halsey, Stuart & Co., Inc., later exchangeable for definitive Bonds, will be ready for delivery on or about October 21, 1927. 
All statements herein are official or are based on information which we regard as reliable and while we do not guarantee them, 
we, ourselves, have relied upon them in the purchase of this security. 


New York, October 7, 1927. 
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$5,000,000 


American Cyanamid Company 
Fifteen- Year Sinking Fund 5% Gold Debentures 


To be dated October 1, 1927 








To mature October 1, 1942 


It is calculated that the operation of the Sinking Fund will have retired more than 40% of the entire issue at maturity 














Guaranty Trust Company of New York, Trustee 








A letter from Mr. W. B. Bell, President of the Company, copies of which 
will be furnished upon request, has been summarized by him as follows: 














Business 

The American Cyanamid Company is one of the 
principal American electro-chemical companies. It 
produces and sells chemicals for mining, industrial 
and agricultural uses. The Company has shown a 
profit in every year since the commencement of com- 
mercial operations in 1909. It is the second largest 
producer of calcium cyanamid in the world and the 
only producer in this hemisphere. Calcium cyanamid 
is the base from which many of the Company’s prin- 
cipal mining, industrial and fumigant chemicals are 
derived and is also a component of mixed fertilizers. 

The Company’s excellent facilities for the cheap pro- 
duction of this basic commodity are an important means 
of lowering the cost of many of its other chemical 
products. 

The Company is the foremost purveyor of metallur- 
gical chemicals to the metal mining industries through- 
out the world. It suprlies the gold, silver, lead, zine 
and copper mining industries with most of the chemi- 
cals necessary to their operations. 

The principal industrial chemicals manufactured by 
the Company are used in the textile industry and the 
manufacture of colors,in the electro-plating industry, 
in the hardening of steel for the automobile and other 
industries, for the vuleanizing of rubber, and in the 
chemical industry. 

The principal agricultural chemicals are cyanamid, 
sold to practically all the important fertilizer companies 
in the United States, and Ammo-Phos, a highly con- 
centrated fertilizer which is sold mostly in the export 
markets. 

The wide diversity of business illustrated in the 
number of industries supplied by the Company is the 
a of its long established and consistently applied 
policy. 


Purpose of Issue 
The proceeds of this issue are to be applied to the 
acquisition by the Company and subsidiaries of sub- 
stantial additions to plant facilities to further diversify 
the Company’s products and for other corporate pur- 
poses connected with the Company’s program for 
future development. 


Provisions of Issue 


The Debentures are to be the direct obligations of the 
American Cyanamid Company and are to be issued 
under a Trust Indenture which will provide among 
other things substantially that, except in the case of 
purchase money mortgages and liens and except in the 
case of pledges in the usual course of business as se- 
curity for temporary loans or indemnities for terms not 
exceeding one year, the Company will not create any 
liens upon its property without securing this issue 
equally and ratably therewith. 


Balance Sheet 


The Consolidated Balance Sheet of the Company and 
its subsidiaries (not including Air Nitrates Corp. which 
is at present not in operation) as of June 30, 1927, ad- 
justed to give effect to this financing, shows tangible 
assets, after deducting current liabilities and applicable 
reserves, of $16,932,173 as compared with total funded 
debt of $6,310,000, consisting of $1,310,000 Amal- 
gamated Phosphate Company First (Closed) Mortgage 
6% Bonds and this issue. Current assets amount to 
$8,531,031 and current liabilities to $1,369,817. The 
Company’s valuable patents and licenses, less the pro- 
portion written off, are carried at only $1,441,123. 

Earnings 


Consolidated sales and net earnings of the Com- 
pany and its subsidiaries (not including Air Nitrates 
Corp.) have been as follows: 

Net Earnings, available for 
interest, after Depreciation 
and Depletion, but before 

Federal I ncome Taxes 


$2,213,334 
1,622,795 
1,107,929 


Years Ended 
June 30 


1923 
1924 
1925 


$8,983,174 
9,407,468 
9,903,613 
1926 12,756,813 1,550,191 
1927 12,479,887 1,346,404 


Net earnings for the past three years reflect devel- 
opment expenses incident to the introduction of new 
products. In addition to these development expenses, 
net earnings for 1927 reflect some decline in sales of 
agricultural chemicals which has been largely offset 
by an increase in profits from other products during 
that year. Indications point toward a continued in- 
crease in profits from these other products. 

During the five year period shown above, in addi- 
tion to such development expenditures, more than 
$3,500,000 of surplus earnings have been retained in 
the business. 

Average net earnings, as shown above, available 
for interest, for the past five years amounted to 
$1,568,130, or more than 4.75 times interest charges 
on total funded debt to be outstanding upon comple- 
tion of this financing. 

Such net earnings for the year ended June 30, 
1927, amounted to more than 4 times such charges. 


Management 


The late Mr. James B. Duke was largely interested 
in the Company and it is now being carried on by 
men who were closely associated with him, who have 
been largely responsible for its progress, and who 
own a majority of the voting stock. 


Equity 
The Company’s outstanding preferred and com- 


mon stocks, at present quoted prices, have an indi- 
cated market value of more than $13,000,000. 


Application will be made to list these Debentures on the New York and Boston Stock Exchanges 








Authorized and presently to be issued $5,000,000. Coupon Debentures in denomination of $1,000, registerable as to principal only. 
Principal and interest payable at Guaranty Trust Company of New York, Trustee. 


and October 1. 


Interest payable April 1 


Redeemable, as a whole or in part, at the option of the Company on any interest date upon at least 30 days notice, at par and accrued interest. 








94 and interest, to yield about 5.60% 


When, as and if issued and received by us and subject to approval of counsel. 
Polk, Wardwell, Gardiner & Reed and for the Company by William R. Perkins, Esq. 


on or about October 14, 1927. 


All legal details are to be passed upon for the Bankers by Messrs. Davis, 
It is expected that temporary Debentures will be ready for delivery 











Guaranty Company of New York 


Alex. Brown & Sons 


Brown Brothers & Co. 


The information contained in the above mentioned letter and summary has been accepted by us as reliable, 
but does not constitute any representation on our part. 
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As all of these Bonds have been sold, this advertisement appears only as a matter of record. 


_Saeses $10,000,000 


Duquesne Light Company 
First Mortgage 414% Gold Bonds 


Dated April 1, 1927 Due April 1, 1967 


Interest payable April 1 and October 1 at the office of Ladenburg, Thalmann & Co. in New York and at the offices of H. M. Byllesby and Company in New Y ork 
and Chicago. Coupon Bonds tn denominations of $1,000, $500 and $100, regtsterable as to principal. Fully registered Bonds tn denominations of 
$1,000 and $5,000 and authorized multiples thereof. Redeemable as a whole or tn part at any time on 60 days’ notice: until and including April 1, 
1931 at 105% and accrued interest, the premium thereafter decreasing 44% for each 4 years or fraction thereof thereafter elapsed to and including 
April 1, 1966, the Bonds being redeemable thereafter at 100% and accrued interest. The Unton Trust Company of Pittsburgh, Trustee. 


Interest payable without deduction for the normal Federal income tar not exceeding 2%. These Bonds are free from present Pennsylvania 4 mills tax. The 
Company agrees to refund the Massachusetts income tar not exceeding 6% per annum upon application made as prescribed in the Mortgage. 








Application will be made to list these additional Bonds on the New York Stock Exchange. 





A. W. Robertson, Esq., President of Duquesne Light Company, summarizes his letter, dated October 3, 1927, as follows: 
BUSINESS 


Duquesne Light Company does all the electric light and power business in the City of Pittsburgh. It also 
supplies substantially all the electric light and power service in the surrounding Boroughs and in the greater 
parts of Allegheny and Beaver counties, Pennsylvania. The territory served is one of the greatest and most 
highly developed industrial sections in the world. It has a population of over 1,360,000 and an area of approxi- 
mately 1,000 square miles. The business of the Company has shown a steady growth since its inception. Since 
1909 gross operating revenues in each year have increased over those of the preceding year. For the 12 months 
ended August 31, 1927, sales of electricity amounted to 1,158,732,248 kilowatt hours and gross operating revenues 
to $25,240,862. Net earnings have more than doubled since 1919. During the same period the number of cus- 
tomers, kilowatt hour sales and gross operating revenues have also more than doubled, while the average cost 
of electricity to customers has decreased. 

PROPERTIES 


Properties subject to the Mortgage securing these Bonds include two power plants of an aggregate installed 
capacity of 397,440 horsepower, 221 substations and 5,983 circuit miles of transmission and distribution lines, 
as well as other supplemental properties and appurtenances essential to the efficient operation of a modern 
electric utility system. The generating stations are Colfax, with an installed capacity of 241,280 horsepower, 
and Brunot Island, of 156,160 horsepower capacity. Two additional generating units aggregating 107,230 
horsepower capacity are being constructed at Colfax, which are expected to be put in operation within ninety 
days. The plants are interconnected by a 75-mile steel tower high tension transmission ring serving the Pitts- 


burgh district. 
SECURITY 


These Bonds will be secured, in the opinion of counsel, by direct first mortgage on all fixed property now 
owned or hereafter acquired by Duquesne Light Company. The Company covenants in the Mortgage that 
no fixed property shall be acquired by it subject to any lien prior to or on a parity with the Mortgage securing 


these Bonds. 
EQUITY 
The Bonds are followed by $40,000,000 Preferred Stocks and $20,000,000 Common Stock. Dividends are now 
being paid on the Common Stock at the rate of 10% per annum and dividends of not less than 7% have been paid 
on such stock as may have been outstanding in each year since 1915. The properties have been valued at an 
amount in excess of twice the $65,000,000 Bonds to be outstanding upon completion of this financing. 


RESTRICTIONS OF ISSUE 


Additional Bonds are issuable in series and may be issued only for 75% of the cost of additions and extensions 
to the properties of the Company and, par for par, for the refunding of Bonds of any other series issued under 
the Mortgage, subject to the earnings and other restrictions of the Mortgage. 


EARNINGS 


Net earnings, after deducting all charges including depreciation, available for interest, for the 12 months 
ended August 31, 1927, were more than 3.99 times the annual interest requirements of the Bonds presently to 
be outstanding including this issue. Such net earnings for the four years and eight months ended August 31, 
1927 averaged annually over 3.14 times this requirement. The following statement of earnings and other statis- 
tics indicates the substantial growth of the Company’s business and the large margin of earnings over present 
interest requirements: 





Net Earnings 
(after Depreciation) 
Times Interest 


Net Earnings Requirement 
after Depreciation on Entire Mort- Connected 
Years Ended Gross Operating Available gage Debt including Kilowatt Customers 
December 31 Revenues for Interest this Issue Hour Sales at End of Period 
1923 $19,383,623 $7,345,752 2.51 921,959,869 182,848 
1924 20,339,750 7,940,797 2.71 944,114,403 207,792 
1925 22,372,911 9,238,312 3.15 1,057,039,219 229,487 
1926 24,209,334 10,276,348 3.51 1,150,029,145 248,307 
1927 (Aug. 31) 25,240,862 11,679,328 3.99 1,158,732,248 268,120 
FRANCHISES 


Franchises in the opinion of counsel are satisfactory and, with a few minor exceptions, unlimited as to time 


er were granted for 999 years. 
PURPOSE OF ISSUE 
Proceeds from the sale of this additional issue of $10,000,000 First Mortgage 4'3°% Gold Bonds, due April 1, 
1967, will be used to reimburse the Company for expenditures for additions and extensions heretofore and 
now being made to its properties and for other corporate purposes. 


Price 99 and Accrued Interest, to Yield 4.55% 


Bonds offered for delivery if, when and as tssued and accepted by us and subject to the approval of all legal matters by counsel, Messrs. Van Vorst, Stegel & 
Smtth, New York, for the Bankers, and Messrs. Reed, Smith, Shaw & McClay, Pittsburgh, and Messrs. Cummins, Roemer & Flynn, Chicago, for 
the Company. It ts expected that temporary Bonds of the Company will be ready for delivery on or about October 14, 1927. 











LADENBURG, THALMANN & CO. H. M. BYLLESBY AND COMPANY, INC. 
FIRST NATIONAL BANK CHASE SECURITIES CORPORATION 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 
THE UNION TRUST COMPANY OF PITTSBURGH HAYDEN, STONE & CO. 


The statements contained herein, while not guaranteed are based upon information which we believe to be accurate. 


New York, October 4, 1927. 
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All these Bonds having been sold this advertisement appears as a matter of record only. 


NEW ISSUE 





$35,000,000 


THe SHAWINIGAN WatTER AND Power Company 
First Mortgage and Collateral Trust Sinking Fund Gold Bonds 


Series A, 442% 
Dated October 1, 1927 Due October 1, 1967 


A Banking group in Canada is offering a substantial amount of the above Bonds. 


Principal and interest payable at holder's option, in New York City in United States gold coin, in Montreal in Canadian gold coin, or in London 
in pounds Sterling at $4.86 2-3, without deduction as to Bonds held by residents of United States for present or future tazes imposed by 
any tazing authority in Canada. Callable on 30 days’ notice as a whole at any time, or in part on any interest date, at 10344 and 
interest on or before October 1, 1932, the premium thereafter decreasing %% during each five-year period to 100% and 

interest during the last ten years prior to maturity. 


MONTREAL TRUST COMPANY, Trustee 


Capitalization 
(upon completion of present financing) 
Funded Debt: 
First Mortgage and Collateral Trust Sinking Fund Gold Bonds 
(authorized $200,000,000) Series A, 414% Bonds, (this issue), 
Capital Stock, one class, without par value (authorized 1,600,000 shares), 


$35 ,000 ,000 
1,200,000 shares 


From his letter, J. E. Aldred, Esq., President, further summarizes as follows: 


BUSINESS: The Shawinigan Water and Power Company is one of the largest producers of hydro- 
electric power in the world. It owns, or controls through stock ownership or through contracts 
with subsidiary and affiliated companies, water powers and hydro-electric power in the Province 
of Quebec aggregating over 1,000,000 horsepower, of which 650,000 h. p. is developed and now in 
use and 356,000 h. p. is undeveloped. Total population of territory served is about 2,300,000. 


PURPOSE OF ISSUE: Proceeds of these $35,000,000 Bonds, together with proceeds of 100,000 Shares 
of Capital Stock, included in the above statement of capitalization, will be used to retire, through 
call, all present funded debt of the Company, aggregating $26,392,500, and to supply more than 
$9,000,000 to defray cost of additions, improvements and acquisitions. 


SECURITY: These Bonds will be secured by direct first mortgage on the Company’s lands, rights 
in lands, water powers, dams, power houses and transmission lines now owned; by pledge of 
certain first mortgage bonds of electric and manufacturing companies, now controlled; and by 
floating charge on all other present and future assets of the Company. Except as stated above 
or as otherwise provided in the Mortgage the lien of the Mortgage will not extend to future 
acquired property or securities other than such as are made the basis of the issue of additional 


Bonds. 

Upon completion of present financing, total book value of properties and securities to be 
covered by these $35,000,000 of Bonds will be more than $50,000,000, of which more than 
$40,000,000 will comprise properties on which these Bonds will be a direct first mortgage and 
more than $10,000,000 will comprise first mortgage bonds of other companies, now controlled. 


Actual value of the mortgaged properties considerably exceeds the above book values. Additional 
Bonds are issuable under restrictions of the Mortgage. 
EARNINGS: Net Earnings (before 
Depreciation and Income e 
Gross azes) Applicable to *Interest 
12 months ended Earnings Interest Charges Charges Balance 
Dec. 31, 1921 $4,224,046 $2,838,995 $1,048,182 $1,790,813 
1922 4,629,641 2,953 ,061 1,155,778 1,797,283 
1923 5,110,539 3,170,893 1,189,333 1,981,560 
1924 5,741,079 3,320,551 1,274,652 2,045,899 
1925 6,702 ,034 3,700,877 1,334,538 2,366 339 
1926 7,660,207 4,417 ,067 1,459,744 2,957 ,323 
Aug. 31,1927 8,818,111 4,813,730 1,574,356 3,239 ,374 








* Includes interest charged to capital account. 


Net earnings of $4,813,730 for 12 months ended August 31, 1927, as above, were more than 3 
times the $1,575,000 annual interest requirement on this issue constituting total funded debt 
to be outstanding upon completion of present financing. 


EQUITY: Company’s capital stock to be outstanding upon completion of present financing 
represents an indicated market valuation at present quotations in Montreal of more than 
$100,000,000. Dividends have been paid on Company’s capital stock, from time to time out- 
standing, each year during last 19 years. 


We Recommend these Bonds for Investment 
PRICE 9514 AND ACCRUED INTEREST, YIELDING OVER 434% 


Bonds offered when, as and if issued and received by us and subject to approval of counsel. All legal details pertaining to this issue will be passed 
upon jor the Bankers by Messrs. Simpson, Thacher & Bartlett, of New York, and for the Company by Messrs. Lafleur, MacDougall, Macfarlane 
& Barclay, of Montreal. It is expected that interim receipts or temporary Bonds will be ready for delivery on or about November 1, 1927. 


Brown Brothers & Co. Lee, Higginson & Co. 
Alex. Brown & Sons Jackson & Curtis 
Minsch, Monell & Co., Inc. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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The Nation’s Industries 


are Your Security 


REE from care is the owner of Diversified 

‘Trustee Shares, for the Nation’s wealth is 
his security. His investment represents full par- 
ticipating ownership in the country’s leading 
enterprises, with assets of 17 Billion Dollars. 


America’s most important basic industries, the 
foundation of the country’s industrial life, are 
covered by the 24 corporations represented in 
Diversified I’rustee Shares (the leading Ameri- 
canized investmenié trust). 


Twenty-four great corporations—yet with a 
single investment you can own an interest in all 
of these. You obtain nation-wide diversifica- 
tion, prospect of increased value, marketability, 
convenience, tax economy—combined in one 
security. Dividends have averaged about 7%. 


Write for booklet 


** Shares in America” 
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Chairman, First National Bank of Boston, Boston 


Lawrence H. Shearman 
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The Financial Situation. 

It remained for the monthly Stock Exchange fig- 
ures of brokers’ loans, as distinguished from those 
given out weekly by the Federal Reserve Board, to 
reveal the full extent of the recent expansion in 
brokers’ loans. These figures, which we discuss 
more in detail further below, show that the further 
addition during September was not far from a quar- 
ter of a billion dollars and that the grand total of 
these loans is fast approaching the huge figure of 
four billion dollars. Simultaneously, the stock mar- 
ket the present week has furnished a new demon- 
stration of its extreme vulnerability, or at least its 
acute sensitiveness to changes in money conditions, 
or anything suggestive of such changes. Not only 
is borrowing on Stock Exchange account establish- 
ing new high peaks with each recurring month and 
with each recurring week, but the level of stock 
prices has risen so high as to furnish occasion for 
the deepest solicitude and anxiety. There is the ad- 
ditional reason for caution in the circumstance that 
business prosperity, so long the motive power behind 
the gigantic speculation, aided, of course, by the 
extreme ease in money and the facility with which 
credit could be obtained, both at the Reserve banks 
and the ordinary banks, has for several months been 
on the wane. The trade statistics furnish eloquent 
testimony to that effect. So do declining figures of 
railroad earnings in nearly all parts of the country. 

Nevertheless, the speculation for higher prices 
early in the week again got under full headway, the 
volume of transactions reaching tremendous propor- 
tions, the shares sales on Tuesday aggregating well 
in excess of three million shares, being in fact 3,152,- 
473 shares. But just when the market appeared 
strongest it proved weakest. Evidently, advantage 
was being taken of its strength and its presumed 








absorbing powers, to dispose of huge blocks of stock. 
Simultaneously, call money advanced from 4 to 
414% and this proved the signal for attacks on prices 
all round. Reams of stocks were thrown over. Con- 
fidence, so strong only an hour before, now dropped 
to a low ebb. After the close of business on the 
Exchange the figures of brokers’ loans appeared. 
The weekly returns of the Federal Reserve Board 
had prepared every one for a substantial increase, 
but no one looked for such an extraordinarily large 
expansion as was actually reported. The figures 
were really startling. The next day a further big 
break in prices seemed inevitable. Actually, the 
further recession in prices was extremely moderate. 

The market acted as it has many times before and 
evinced marvelous rallying powers. Obviously, sup- 
porting orders, extended by the big interests engaged 
in manipulating the market, had much to do with 
this, but there was also considerable buying by those 
whose faith in the continued upward course of values 
remained unshaken. By Thursday the market 
seemed to have got back to the normal, with few 
traces of the wreck of only two days before, but of 
course, with the level of prices lower. A drop in the 
call loan rate during the afternoon from 414 to 4% 
aided the recovery. Yesterday there were further 
occasions for solicitude in another week’s figures of 
the Federal Reserve Board, showing that the expan- 
sion in Stock Exchange borrowing was still in prog- 
ress. But the market, while manifesting some hesi- 
tancy did not decline much further. Apparently the 
market remains at the will and caprice of those who 
have been directing its course for so long, embracing 
people with ample means to carry the speculation 
further, so long as credit and money remain easy. 

The movement inspires caution, not alone because 
prices have been carried to such extreme heights, 
but also because it has a fictitious element in it, 
since there is something unsubstantial and incon- 
gruous in efforts to continue speculation for higher 
prices when trade and business is falling off, rail- 
way revenues are diminishing, and profits are dwin- 
dling or being altogether extinguished. Perhaps 
those behind the movement think that by these means 
prosperity can be coaxed back, and it must be ad- 
mitted that trade is always sensitive to what is hap- 
pening in the stock market. Strength and rising 
prices on the Stock Exchange impart tone and con- 
fidence to the general business world. But obvi- 
ously, prices cannot go on advancing for ever. In 
the end the bubble will burst. Soon easy money and 
easy credit will cease to have power to further in- 
flate stock prices, just as they long since lost their 
power to inflate commodity values. After the big 
interests have unloaded their holdings on the general 
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public the market will be left to itself. Perhaps the 
market is now being kept artificially strong in order 
to effectuate the unloading. It behooves the out- 
sider to stand aloof in a situation so full of peril. 

As to the Stock Exchange figures of brokers’ 
loans, the exact amount of increase for the month of 
September was $240,736,237, and the exact total to 
which this class of borrowing has been carried is 
$3,914,627,570. The Stock Exchange figures, as far 
as the grand aggregate is concerned, have from the 
first been much larger than those of the Federal 
Reserve Board, and apparently the Stock Exchange 
compilation is all-inclusive, embracing borrowings 
of every description from New York banks and trust 
companies and from private bankers, brokers, for- 
eign banks, agencies, etc., in New York City, while 
the Federal Reserve figures relate entirely to the 52 
reporting member banks in New York City; and 
even though these banks report borrowings, not only 
for their own account, but for account of out-of-town 
banks and for the account of others, it is obvious 
that there may be other borrowing aside from that 
passing through the hands of these member banks. 
At all events, the Stock Exchange figures are al- 
ways very much larger than the Federal Reserve 
figures, and the total of these borrowings on collat- 
eral by Stock Exchange members Sept. 30 was, as 
already stated, $3,914,627,570. At the low figure in 
1926, which was May 28, the amount was $2,767,400,- 
514. Thus in the space of 16 months there has been 
an addition of $1,147,227,056. It would be superflu- 
ous to dilate upon results which tell their own story 
more eloquently than could be expressed by any 
assemblage of words. 

But this week’s return of the Federal Reserve 
soard bring the figures down to a still later date. 
The Stock Exchange figures are for the close of 
business on Sept. 30. The Federal Reserve Board’s 
new figures are for the close of business on Wednes- 
day of this week, namely Oct. 5. And these figures 
show that the expansion in these loans to brokers 
and dealers is still going on. As compared with 
Wednesday of last week (Sept. 28) the further addi- 
tion has been no less than $89,612,000. It is need- 
less to say that these figures establish another new 
high record, and the only point that needs emphasiz- 
ing is that for five successive weeks now a new peak 
has been reached each week. We are told that the 
latest increase is to be ascribed to the payment for 
the “when issued” contracts for the General Motors 
stock, in which the dealings have been large since 
they first appeared on the Exchange on Aug. 19, 
But, as we stated last week, back in May it was simi- 
larly contended that the turning of the “when is- 
sued” new shares of the United States Steel Cor- 
poration after the payment of the 40% stock divi- 
dend, into stock minus the right to the stock divi- 
dend, had served to swell the total and in June the 
explanation for the continued expansion in these 
loans was the congestion in the bond market arising 
out of the inability of a number of syndicates to 
float several large new bond issues. Each of these 
several explanations doubtless played its part at the 
time, but the fatal weakness in the whole series of 
arguments is that even after the special influences 
referred to had ceased to operate, no contraction in 
the total occurred. Instead the amount kept on 
mounting higher and still higher. 

As it happens, too, and emphasizing the general 
state of inflation existing, borrowing by the mem- 





ber banks at the Federal Reserve institutions is now 
again increasing. During the week ending Wednes- 
day night, according to the returns issued on Thurs- 
day evening, the Federal Reserve Bank at New York 
increased its volume of discounted bills from $148,- 
383,000 to 173,485,000, enlarged its holdings of ac- 
ceptances from $84,011,000 to $104,528,000 and ex- 
tended its holdings of United States Government se- 
curities from $94,864,000 to $101,011,000. The re- 
sult altogether is that total bills and securities Oct. 
5 stood at $379,024,000, against $327,258,000 Sept. 
28 and comparing with only $243,471,000 on Oct. 6 
last year. For the twelve Reserve banks combined 
the discounts during the week rose from $430,312,- 
000 to $462,485,000, the holdings of acceptances from 
$242,148,000 to $262,165,000 and the holdings of 
Government securities from $494,352,000 to $504,- 
873,000. The total of bills and securities this week 
is $1,230,343,000, against $1,167,632,000 a week ago. 
On Oct. 6 last year the total was $1,206,886,000. 

The member banks, notwithstanding this week’s 
increase, are borrowing less than a year ago, but the 
Reserve banks have more than made good the differ- 
ence by increasing their holdings of United States 
Government securities almost $200,000,000, such 
holdings on Oct. 5 the present year being $504,873,- 
000, against only $306,335,000 on Oct. 6 1926. In this 
manner the Reserve banks emphasize their deter- 
mination to keep the same amount of Reserve credit 
(and a little more) employed as before, in pursuit of 
the policy of maintaining easy money. The effect, 
of course, is to stimulate speculation, when the ef- 
fort ought to be to curb speculation and hold it 
within proper bounds. Through increased borrow- 
ing, the member banks during the week increased 
their reserve account with the Reserve institutions 
and this enlarged the deposits of the Reserve banks, 
which are now $2,426,327,000, against $2,389,768,000 
a week ago. At the same time the amount of Fed- 
eral Reserve notes in actual circulation rose from 
$1,705,765,000 to $1,717,040,000. The gold reserve, 
however, declined during the week from $2,988,853,- 
000 to $2,965,784,000. 

As a further indication of the general state of in- 
flation, and also of the strain to which this often 
gives rise, reference should also be made to last Sat- 
urday’s return of the New York Clearing House 
banks and trust companies. No doubt, owing to the 
preparations for the 1st of October payments of 
dividends and interest, these being among the larg- 
est of the year, all the items in the Clearing House 
statement recorded changes of huge amounts and of 
great significance. Their loans were expanded in 
the sum of no less than $184,452,000, bringing the 
total of these loans and discounts up to $6,051,811.- 
000. We have seen no reference to the fact, but this 
is the first time these loans and discounts have 
reached $6,000,000,000. The expansion in the loans 
was attended by an increase of $202,953,000 in the 
net demand deposits and of $11,950,000 in the time 
deposits. Even with this increase the total of the 
deposits runs far below the loans, the demand depos- 
its aggregating $4,748,442,000 and the time deposits 
$720,081,000, making $5,468,523,000 for the two com- 
bined. At the same time the reserve kept with the 
Federal Reserve Bank was drawn down in amount 
of $22,608,000, while cash in own vaults was also 
diminished by $1,086,000, though such cash does not 
constitute legal reserve. The final result was a de- 
ficiency in reserve below legal requirements in 
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amount of $23,772,560. This is the condition of 
strain in which these Clearing House institutions 
found themselves notwithstanding they still hold 
$114,687,000 of Government deposits, the same as 
during the two previous Saturdays. 


September insolvencies in mercantile lines, as dis- 
closed by the records of R. G. Dun & Co., maintain 
much the same numerical increase over last year as 
has appeared in the earlier reports since January. 
There were 1,573 defaults in the United States last 
month, with liabilities of $32,786,125, as against 
1,708 insolvencies during August for $39,195,953, 
and 1,437 failures in September a year ago involv- 
ing $29,989,817. As is customary, the number of 
mercantile defaults in September this year is the 
lowest of the year and the total of liabilities re- 
ported for that month is less than for any preceding 
month this year. For the nine months of this year 
there have been 17,333 insolvencies in the United 
States, with $396,659,570 of defaulted indebtedness, 
in comparison with 16,111 during the corresponding 
period of 1926, involving $287,697,987 of liabilities. 
The increase in the number of defaults for the cur- 
rent year to date over last year is 7.6%, while the 
indebtedness shown for this year exceeds that re- 
ported a year ago by 37.9%. For September of this 
year insolvencies were 9.5% more numerous than 
they were a year ago, while the liabilities reported, 
for that month this year were 9.3% larger than in 
September 1926. This is much the best showing as 
to liabilities for any month this year, but the im- 
provement is due almost entirely to the fact that the 
larger defaults were somewhat less numerous in 
September this year than in the earlier months. 

There were reported last month 389 defaults in 
manufacturing lines for $15,348,867 of indebtedness ; 
1,083 failures among traders, owing $12,051,799, and 
101 insolvencies of agents and brokers for $5,385,- 
459 of liabilities. The corresponding figures for 
September 1926 were 374 manufacturing defaults 
for $10,092,741 of indebtedness ; 958 trading failures 
involving $11,242,485, and 105 insolvencies of agents 
and brokers owing $8,654,591. The increase in the 
number of defaults last month over the preceding 
year was largely in the trading section—as to lia- 
bilities it was mainly among the manufacturing 
classes, while a marked contraction is shown this 
year in the indebtedness reported for the brokerage 
division. Insolvencies were more numerous last 
month than a year ago among dealers in clothing, in 
dry goods, in shoes, in furniture, in hardware and 
among druggists, the increase in the number of de- 
faults in September this year over last year for these 
six classes being quite marked. On the other hand, 
there was quite a decrease last month in the number 
of defaults among grocers, general stores and hotels 
and restaurants. The six classes first enumerated 
also record some increase this year in the amount of 
liabilities, which is especially large for the clothing 
division and the indebtedness is heavier last month 
for the class embracing dealers in jewelry, while 
quite a reduction appears in the case of grocers, gen- 
eral stores and hotels and restaurants. 

In manufacturing lines more failures were re- 
ported last month in the divisions embracing lum- 
ber, tobacco and hats and gloves, but as to the last 
two classes, the number was not very large. 





There | 


ery and tools, and chemicals; also in the printing 
division and for bakers. A heavy iron failure was 
mainly responsible for the large growth in the in- 
debtedness of manufacturing defau'ts, and in some 
measure the same thing applies to the insolvencies 
among manufacturers of lumber. Liabilities were 
also heavier last month in the clothing manufactur- 
ing class; for the divisions embracing hats and 
gloves, leather goods including shoes, and tobacco. 
On the other hand a smaller amount of indebtedness 
is shown in the manufacturing divisions last month 
in machinery lines, woolen goods, chemicals, earth- 
enware, printing and bakers. There were in all dur- 
ing the month just closed 46 mercantile defaults 
where the liabilities in each instance were in excess 
of $100,000, the total of such being $17,181,924. A 
year ago the corresponding figures were, respec- 
tively, 40 as to the number of the larger defaults, and 
$16,448,515 as to the indebtedness. It is in the manu- 
facturing division where quite an increase is shown 
in the liabilities for September this year, as has pre- 
viously been noted. The indebtedness for the larger 
defaults in the class embracing agents and brokers 
last month was also heavy, in part due to insolven- 
cies among some stock brokerage concerns, but some 
very large failures also occurred in the class embrac- 
ing agents and brokers in September of last year. 

The failure report for September completes the 

record for the third quarter of the year, and the in- 
crease noted in the first and second three months is 
repeated in the third quarter in the comparison with 
both preceding years. There were in all 5,037 mer- 
‘antile insolvencies in the United States during the 
third quarter of 1927, with total liabilities of $115,- 
152,052, these figures comparing with 4,635 similar 
defaults a year ago involving $87,799,486, an in- 
crease this year of 8.8% in the number and of 31.1% 
in the indebtedness shown. Failures were more 
numerous for the third quarter of 1927, and the 
amounts involved were larger, in the case of all three 
classes into which the figures are separated, as they 
were in both preceding quarters this year. Manu- 
facturing defaults for the third quarter this year 
number 1,275, with liabilities of $47,012,499; trading 
failures, 3,444, involving $43,586,192 of indebtedness, 
and agents and brokers, 318, owing $24,533,361. In 
the corresponding period of last year there were 
1,219 manufacturing defaults for $33,775,810; 3,151 
in trading lines owing $39,952,485 and 265 defaults 
among agents and brokers with an indebtedness of 
$14,071,191. There is an increase for this year, both 
as to the number of failures and the liabilities for all 
three divisions, but relatively the least satisfactory 
showing is for the division embracing agents and 
brokers. In the latter case four States contribute 
over 40% of these defaults in number, and nearly 
80% of the indebtedness, these four States being 
New York, Ohio, Florida and California. Included 
with the New York return are a number of stock 
brokerage concerns. The New York figures consti- 
tute fully 35% of the total of this division for the 
entire United States. 

For all three classes of mercantile defaults during 
the third quarter there are three of the eight sections 
of the United States into which the report is sep- 
arated, where fewer failures occurred this year than 
last. These sections include the Central South, the 
Central West, the latter embracing the seven States 


were, however, fewer insolvencies in September this | of Minnesota, Missouri, the Dakotas and Kansas, 


year among manufacturers of clothing, of machin- | 
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increase appears in the number of defaults for that | goods under the Tariff Reform Act of Aug. 30. 
period this year in the New England States, the Mid- | Through this action tariff rates on American goods 


dle Atlantic States, the South Atlantic, Central 
East, and the Pacific Coast States. 
sections where the liabilities this year are somewhat 
less than they were a yea rago, the Southern Central 


other six geographical sections show quite an in- 
crease in the indebtedness reported, particularly the 
nine South Atlantic States and the three Pacific 
Coast States. The increase in New England applies 
to all of those States excepting New Hampshire and 
Rhode Island. New York State shows a consider- 
able increase, especially in the liabilities reported 
for the manufacturing divisions, and that embracing 
agents and brokers. This in both divisions last men- 
tioned is due to a number of large defaults. Both 
Pennsylvania and New Jersey show fewer failures 
this year than last. 

In the South Atlantic section practically all of the 
States contribute to the increase, but the heaviest 
losses were in Florida. Maryland, the Virginias, 
North Carolina and Georgia, however, add consider- 
ably to the total. Texas and Oklahoma contribute 
mainly to the decrease shown for the Southern Cen- 
tral States, but liabilities reported for Kentucky are 
considerably heavier this year than they were a year 
ago. In the West many of the States report quite an 
increase this year, among them Ohio, Indiana, IIli- 
nois and Missouri. Liabilities are also heavier, but 
it is worthy of note that there is quite a decrease in 
the amount of indebtedness shown this year in Michi- 
gan; furthermore, few defaults appear this year in 
Minnesota, the Dakotas, lowa and Kansas. There 
is a reduction also in the number of mercantile fail- 
ures this year in Montana and Colorado, but other 
changes are not of importance. California and 
Washington report quite an increase in the number 
of insolvencies this year, but there were fewer ¢e- 
faults in Oregon. The large increase in the liabil:- 
ties reported for the Pacific Coast States was almost 
entirely in California. 

Banking defaults for the third quarter of 1927 
were not so numerous as during the corresponding 
period of last year, and there was a marked deduc- 
tion in the indebtedness shown, the number, 55, in- 
volving $20,857,350, comparing with 169 similar de. 
faults in the third quarter of 1926 with liabilities of 
$73,651,265. In the third quarter of 1925 only 46 
banking failures occurred, for $11,613,262 of indebt- 
edness. The noteworthy decrease this year is in the 
South Atlantic States. It will be recalled that in 
the third quarter of 1926 banking failures were un- 
usually heavy in Georgia and Florida due to tem- 
porary and local conditions. As in recent preced- 
ing years, the banking disasters this year are mainly 
in the South and West. Combining the Southern 
Central States with those of the West, and nearly 
80% of the number of banking defaults and the same 
ratio as to indebtedness are found. 





The controversy between the Governments of 
France and the United States over the new French 
tariff, placed in effect Sept. 6, indicates that an 
early settlement of the differences is not probable. 
The events which precipitated the controversy were 
the granting by France to Germany of minimum tar- 
iff rates upon the conclusion of a commercial treaty 
between the two countries, and the application by 
France of maximum tariff rates against American 





were raised by as much as 400% in some instances. 
There are two | The American Government protested that many 


American products would thus be deprived of the 


| possibility of competing in the French market with 
States, and the Western or Mountain division. The | 


domestic products or with those of countries with 
which France maintains reciprocal agreements. 
Sheldon Whitehouse, American Charge d’Affaires in 
Paris, formally requested on Sept. 10 that the old 
tariff rates be restored pending the conclusion of a 
commercial accord, and on Sept. 12 presented a pro- 
posed draft of the accord to the French Government. 
This, envisaging mutual most-favored-nation treat- 
ment, was promptly rejected by France, as was also 
the quest for the restoration of the tariff rates pre- 
viously applied. Correspondence thereupon fol- 
lowed, embracing three aide memoirs, in which the 
tariff policies of the two countries were thoroughly 
reviewed. These were made public simultaneously 
in Paris and Washington Oct. 3 and are reprinted in 
full on subsequent pages of this issue. ‘ 

The first of the aide memoirs made public was de- 
livered by the French Government Sept. 14 to Mr. 
Whitehouse in Paris. In it France contended for 
complete reciprocal treatment of the tariff question 
as the indispensable starting point for the elabora- 
tion of a treaty consistent with equity and the inter- 
ests of the two countries. On the receipt of prelimi- 
nary assurance that this principle would be accept- 
able to the United States, the note stated, France 
was prepared to enact a decree diminishing by 50% 
the surplus rates instituted by the decree of Aug. 30 
for the benefit of products originating in and com- 
ing from the United States. The American reply, 
dated Sept. 19, expressed “both surprise and disap- 
pointment at the attitude of the French Govern- 
ment,” adding that the United States Government 
“had supposed that the French Government fully 
understood that the American law which fixes the 
tariff on imports does not envisage the conclusion of 
a treaty of reciprocity in regard to rates of duty.” 
The State Department, in this communication, in- 
sisted upon most-favored-nation treatment, contend- 
ing that “any other policy is opposed to the 
soundest principles of world economics and essen- 
tially of world good-will.” After asserting that “dis- 
crimination in world trade against the United States 
has practically ceased,” and that “it is France alone, 
at the present time, which seriously discriminates 
against American products,” the note referred to 
Article 317 of the American tariff law, which author- 
izes the imposition of additional duties on goods 
coming from a country which discriminates in its 
tariff against the trade of the United States. The 
note said further that the American Government is 
very loath to increase its tariff on articles imported 
from France and had so far refrained from doing so, 
since it believes “that upon reconsideration the 
French Government will realize the essential justice 
of the American principle.” 

The French rejoinder, dated Sept. 30, was con- 
strued in Washington as conciliatory. The French 
Government declared that it had never envisaged 
such a treaty of reciprocity as would be forbidden 
by the Fordney-McCumber tariff law. After review- 
ing the tariff history of the two countries, the note 
pointed out that “France is not complaining of being 
discriminated against by the United States; what 
she is complaining of is being subjected together 
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with other States to a restrictive regime which in 
view of the character of her production is more 
prejudicial to it than to other nations, and which, 
although applicable to everybody, has hit her com- 
merce most particularly.” French exports, the note 
continued, encounter obstacles in America, “not only 
by virtue of restrictions resulting from the new 
American tariff but also by virtue of the methods of 
its application not only in America at the moment 
of customs clearance but also in France itself, 
where with a view of this clearance, the American 
customs administration asserts its right to resort to 
practices which the French law forbids to the French 
Government itself. In addition to the tariff and 
customs formalities there exists a series of regula- 
tions of a sanitary or phytopathological nature which 
are often completely fatal to agricultural exports 
from France.” In order to alleviate these condi- 
tions, the French Government suggested that the 
flexible provisions of the Fordney-McCumber tariff 
be invoked. According to these, the President, in 
co-operation with the Tariff Commission, may raise 
or lower customs duties 50% each way after an in- 
vestigation of the differences in cost of production 
between domestic and foreign products. Upon these 
tariff alleviations and upon these “administrative 
investigations which are called for by consideration 
of simple equity,” the French Government, the note 
added, “must make dependent the grant to America 
of the most-favored regime which France grants to 
all other countries.” 

That the reaction in Washington to the French 
note of Sept. 30 would be far from unfavorable was 
indicated in a special dispatch of Oct. 2 to the New 
York “Times.” The French suggestion for an in- 


vestigation of costs would be accepted, it was said, 


and the French Government so advised. Reductions 
in the American tariff schedules would not neces- 
sarily follow, it was added, unless the Administra- 
tion were fully satisfied that they were justified. In 
France, according to Paris dispatches of Oct. 4, not 
much confidence was felt that the commercial ne- 
gotiations would be easily resolved. It was sug- 
gested that many weeks, and even months, will pass 
in the negotiation of the mutual concessions sug- 
gested in the French aide memoir of Sept. 30. Presi- 
dent Coolidge, moreover, let it be known Tuesday 
that “this Government” is keenly hurt over the 
French attitude. Newspaper men were informed at 
the White House that the amount of American prod- 
ucts involved in the alleged discrimination was not 
proportionately large, being only about $10,000,000 
annually, but that this Government believed an im- 
portant principle was concerned and it intended to 
stand on its rights in asserting that principle. It 
was indicated flatly that the United States would 
enter into no negotiations concerning the new 
French tariff rates unless the discrimination of 
which it complains was removed. The controversy 
was further complicated Wednesday when Seymour 
Lowman, Assistant Secretary of the Treasury in 
charge of customs, issued instructions for meeting 
the French tariff increases on American products by 
increases on similar imports from France. Modifi- 
cations of customs rates on imports of some products 
from Germany were also made by Mr. Lowman, who 
made it plain that his action was taken in pursuance 
of the provisions of the Tariff Act of 1922 and had 
no relation to the diplomatic exchange in progress. 

The State Department nevertheless expressed com- 





plete surprise when informed of Mr. Lowman’s ac- 
tion. This was heightened by a statement, attributed 
to Mr. Lowman, that “the American policy is one of 
reciprocity. That’s our policy; they go up; we go 
up. They go down; we go down.” These remarks 
were disavowed Thursday by Mr. Lowman, and it 
was again pointed out in Washington that the Amer- 
ican policy is precisely not one of reciprocity but of 
general equality. The reaction in Paris to these in- 
créases was nevertheless unfortunate, French offi- 
cials, according to an Associated Press dispatch of 
Thursday, expressing “surprise and mystification,” 
and the hope that the news would turn out to be 
erroneous. The reaction in Paris to these increases 
was nevertheless unfortunate, French officials, ac- 
cording to an Associated Press dispatch of Thurs- 
day, expressing “surprise and mystification,” and 
the hope that the news would turn out to be 
erroneous. 


A tremendous ovation was given last Sunday by 
the people of Germany to Paul von Hindenburg, 
leader of Germany’s armies in war and President 
of the Republic in peace, on the occasion of his 80th 
birthday. Berlin, where the celebration was held, 
seethed with excitement as all parties and hundreds 
of thousands of people from all parts of the land 
joined in the huge demonstration of affection and 
admiration for the grim old figure of the Wilhelm- 
strasse. The vast multitudes greeted him, a dispatch 
to the New York “Times” said, “with a spontaneous 
enthusiasm and a whole-hearted fervor of affection 
such as have fallen to the lot of few individuals in 
the whole course of the world’s history.” The chief 
event of the day was a celebration at the great sta- 
dium on the outskirts of the city, where 40,000 
school children sang for the President, and where 
many of his fellow Generals of the war awaited him. 
Politics entered into the demonstration to some ex- 
tent when the President, in reply to greetings ex- 
tended by Chancellor Marx on behalf of the Govern- 
ment. said: “My deepest thoughts at this hour are 
devoted to our compatriots in the Rhineland dis- 
tricts who, to our regret, have not been relieved from 
foreign occupation. I greet them with a sad heart, 
and the wish and hope that the land on the Rhine 
may soon regain its liberty. To accomplish this will 
be the foremost purpose of German policy.” Polit- 
ical prisoners, said to number thousands, were 
awarded amnesty by President von Hindenburg on 
his birthday. The entire diplomatic corps, headed 
by its dean, Mgr. Pacelli, Papal Nuncio, called at the 
German White House to pay its respects. President 
Coolidge also sent personal greetings last Saturday, 
wishing for the German President that he “spend 
many more years surrounded by the affection and 
admiration of the German people, to whom the 


American people send a message of sincere friend- 
ship.” 


Leon Trotzky, long the stormy petrel of Soviet 
politics, was expelled from the executive body of the 
Communist International on Sept. 30, together with 
M. Vuyovitch, one of his chief aides in the long fight 
of the Opposition against Joseph Stalin and the 
Central Communist Committee. The expulsion was 
effected by unanimous decision of the Communist 
International Presidium, Trotzky was haled before 
the disciplinary committee, after the discovery of 
secret printing plants and the expulsion of fourteen 
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members of the Opposition from the party. Defend- | 


ing his aides, Trotzky declared: “In their politics 
these men tower over those who conceal their crimes 
under party discipline. Nowadays no organization 
deliberates or decrees; all they do is carry out or- 
ders. Even the Presidium of the Communist Inter- 
national is no exception.” The Presidium announced 
that it deemed Trotzky’s and Vuyovitch’s remaining 
in the Communist International impossible because 
of their violent struggle against the organization by 
means of underground printing plants, coupled with 
organizing illegal centres and inciting malicious 
slander against Soviet Russia abroad. The expul- 
sion was necessary, it was said, “to preserve unity 
in the Lenin ranks and to counteract the undermin- 
ing activities of the Oppositionist rebels.” That the 
expulsion from the International will silence 
Trotzky is not deemed likely, as he is very popular 
with some of his associates and with the mass of the 
workers. The “Pravda,” official organ of the Soviet, 
issued a stern warning to the Opposition in an edi- 
torial last Sunday. 


A formal demand for the recall of Christian Ra- 
kovsky, Soviet Ambassador to Paris, was addressed 
to Foreign Minister Tchitcherin at Moscow, Oct. 5, 
by the French Government. M. Herbette, French 
Ambassador to Moscow, was said to have twice inti- 
mated to M. Tchitcherin that M. Rakovsky was per- 
sona non grata after the latter had been indiscreet 
enough to attach his signature to a Communist doc- 
ument designed to further revolutionary activities 
in all countries. M. Briand, the French Foreign 
Minister, was inclined, reports said, to overlook the 
indiscretion of the Soviet emissary, but the Cabinet, 
at a meeting Sept. 30, decided that his recall would 
be advisable in view of the intensive press campaign 
throughout France against his continued presence. 
The Soviet offer of a debt settlement with France 
was believed to have a direct relation to the Soviet 
desire to avoid M. Rakovsky’s recall. According to 
a Paris dispatch to the New York “Times,” Moscow 
tried several times to prevent a decision being 
reached by renewing and increasing its most recent 
offers of a debt settlement. It was stated that the 
latest offer was nearly double that made last week, 
and that Moscow was prepared to give a guarantee 
in oil for the total amount of commercial credits 
which it asked during the next six years. A small 
naval mutiny at Toulon late in September increased 
the agitation of the French press for the Soviet Am- 
bassador’s recall. The intensity of the press cam- 
paign, together with the unsatisfactory attitude of 
Moscow, finally made the formal demand necessary. 


Five separate agreements between Soviet Russia 
and Persia were signed at Moscow last Sunday. 
Their conclusion required nearly eight months of 
negotiation between the Russian and Persian offi- 
cials, but they were said to be destined to cement the 
friendship between the two countries. The first 
agreement is a compact of neutrality and mutual 
non-aggression ; the second is a trade convention ; the 
third concerns customs, the fourth fisheries and the 
fifth regulations of the status of the Russian port of 
Pechlevi on the Caspian Sea, which the Persians use 
as a base for their fishing fleet. The ceremonies in 
Moscow took place in the mansion of the former 
sugar king, M. Haritonenko. The signatories for 
Russia were Foreign Minister Georges Tchitcherin, 





Vice-Foreign Minister Karakhan and Minister of 
Trade Mikoyan, and for Persia Ali Gouli Khan An- 
zari, the Persian Minister of Foreign Affairs. 


The British Labor Party held its twenty-seventh 
annual conference in Blackpool, England, during 
the past week, attracting great interest throughout 
the Empire. The proceedings of the party are of 
considerable importance, as Labor is now His Majes- 
ty’s Opposition in Parliament. Former Premier 
Ramsay MacDonald received a tumultuous ovation 
on his arrival in Blackpool last Sunday. He is now 
said to be more firmly in the saddle of his own party 
than ever before since the Trades Union Congress 
at Edinburgh rejected the Communist counsels. He 
showed clearly in his opening address the line on 
which Labor is preparing to go before the country 
when and if it can catch the Baldwin Government in 
an untenable position and gain a general election. 
Mr. MacDonald accused Premier Baldwin of con- 
spiring with the coal mine owners to wreck the coal 
unions and increase working hours. He denied also 
that Sir Austen Chamberlain expressed the views of 
the British people when he warned the League of 
Nations that Britain could not extend the guaran- 
tees of European frontiers already given. “Under a 
Labor Government,” Mr. MacDonald added, “we will 
march side by side and step by step with other na- 
tions and won’t retard them.” The first act of the 
Conference Monday was to follow the lead of the 
Edinburgh Trade Union meeting in turning a cold 
shoulder to Communism, The Communist “powers 
of dissension” were denounced and the national exec- 
utive upheld in the expulsion of the Teachers’ Labor 
League, an organization under Red influence. Mr. 
MacDonald further outlined Labor’s policies 
Wednesday when he told the Conference that if a 
Labor Government took office it would nationalize 
all British coal mines. A foreign policy resolution 
was adopted at Thursday’s session of the Blackpool 
Conference. The resumption of normal political and 
trading relations with Russia on the basis of mutual 
recognition of non-interference with each other’s 
affairs was demanded, as was also a reopening of 
negotiations with the United States, looking to the 
settlement of all outstanding differences. The con- 
clusion of a treaty outlawing war between Britain 
and the United States was urged. 


The permanent regulation and restriction of the 
Cuban sugar industry was provided for in a bill 
which was signed in Havana, Tuesday, by President 


Machado. The stabilization of the industry and 
market are the aims of the measure, which provides 
for a pro rata export distributing organization and 
a world-wide campaign of propaganda for increased 
consumption of the Cuban staple. President Ma- 
chado, in an address, declared that the better price 
obtained for sugar last year, when temporary re- 
striction was in effect, as compared with the price 
received for the previous crop, showed clearly the 
value of curtailment. He said he did not want any 
measures taken that would tend to create artificial 
prices. “On the other hand,” he added, “it is evi- 
dent that if the Government adopts a permanent 
crop restriction without considering other factors 
which affect the price of the product, this measure 
would serve to stimulate production in other coun- 
tries through higher prices, and the beneficial re- 


sults we are seeking would be annulled. Therefore, 
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what we must seek is an agreement of sugar pro- 
ducers to take advantage of their mutual experience 
and adapt production to the demands of the world 
market.” President Machado, according to a Ha- 
vana dispatch of Oct. 4 to the New York “Journal of 
Commerce,” has not intimated the extent of produc- 
tion allowed under the new law. It is believed, how- 
ever, the dispatch added, that a new low maximum 
of 4,000,000 tons will be fixed. As the potential 
yield is approximately 5,000,000 tons, such a restric- 
tion would amount to one-fifth of the normal annual 
production. 





A widespread military revolt in Mexico, ostensibly 
headed by two of the three candidates for the Mexi- 
can Presidency, begun Oct. 3, had disastrous conse- 
quences for the instigators. The two candidates, 
Generals Arnulfo Gomez and Francisco Serrano, 
were both officers in the Mexican army and they 
were joined in their insurrection by many fellow 
officers and by several battalions of troops. Presi- 
dent Calles, aided by the third candidate, General 
Alvaro Obregon, moved against the rebels with loyal 
troops. It was promptly announced by President 
Calles that the Government was in full control of the 
situation and that punishment of the perpetrators 
would follow within forty-eight hours. The revolt 
of Generals Gomez and Serrano was apparently 
aimed at General Obregon, who was formerly Presi- 
dent and for whom the Mexican law, which previ- 
ously forbade a second term, was amended so as to 
make a second but inconsecutive term possible. Both 
Gomez and Serrano conducted their campaigns 
chiefly on the basis of antagonism to the re-election 
of General Obregon. The campaign became vitriolic 
some weeks ago and trouble was feared. Part of the 
Mexico City garrison revolted on the morning of 
Oct. 5, while similar outbreaks were reported from 
Torreon, State of Coahuila, and Vera Cruz. Eight 
hundred soldiers were reported as rebelling in Mex- 
ico City. They proceeded toward Texcoco, not far 
from the Federal capital, and several thousand loyal 
troops were dispatched in pursuit. At Torreon one 
battalion, acting under General Serrano’s orders, 
was said to be in revolt. They were immediately at- 
tacked by loyal troops and after a short battle were 
defeated, the officers being taken prisoners and the 
soldiers disarmed. Two regiments attempted to re- 
volt at Vera Cruz, according to the official state- 
ments. These were led by General Gomez. Mexico 
City remained calm during the revolt with 10,000 
to 15,000 loyal troops on duty in and around the city. 

One of the two revolting Generals, Francisco 
Serrano, paid the supreme penalty within twenty- 
four hours of the start of the insurrection. A bulle- 
tin, issued Tuesday at the Presidential Headquar- 
ters, announced his capture in the State of Morelos, 
together with the group accompanying him. They 
were tried by summary courtmartial and immedi- 
ately executed. Those shot were General Serrano, 
Generals Carlos A. Vidal, Miguel A. Peralta and 
Daniel A. Peralta; Rafael Martinez de Escobar, a 
lawyer; Alonzo Capetilli, Augusto Pena, Antonio 
Jauregui, Ernesto Mendez, Octavio Almada, Jose 
Villa Arce, Otilio Gonzalez, lawyer; Enrique Monte- 
verde, Jr., and former General Carlos V. Ariza. A 
further bulletin of Tuesday stated that the subver- 
sive movement of the Torreon troops had been sup- 
pressed, the Commander, Lieut.-Col. Agusto Man- 
zillo, and his entire staff of battalion officers being 





courtmartialed and shot. President Calles also an- 
nounced that he had been aware of the seditious 
work of Generals Serrano and Gomez. “Despite all 
this,” the statement said, “the Executive maintained 
a serene attitude and never molested those support- 
ing Serrano and Gomez as candidates, gave them 
every kind of guarantees, treated them as friends, 
on various occasions of private conferences indicat- 
ing the path of duty and patriotism and advising 
them that the proper method was to appeal to the 
public conscience, with the guarantee that sanctity 
of the vote would be upheld. So clear was the Ex- 
ecutive’s conduct in this respect that Gomez and 
Serrano never were able to make a justifiable charge 
of partiality in the political struggle or that the Gov- 
ernment had participated in it.” Additional sum- 
mary trials and executions followed Thursday. Gen- 
eral Alfredo Rueda Quijano, Commander of one of 
the garrison units that marched out of the capital 
Sunday night, was executed at the San Lazaro Mili- 
tary Prison in Mexico City. Advices reaching No- 
gales, Ariz., asserted that General Vincent Gonzales 
and thirteen members of the State Legislature were 
executed in Morelos Thursday. At the Presidential 
Bureau in the capital it was declared at the same 
time that the combined forces of General Arnulfo 
Gomez and General Hector Ignacio Almada were the 
only rebel group in the field. The Bureau said it 
was of the opinion that the rebellious troops could 
not number more than 1,000 or 1,500 men, and that 
they probably would be found to be fewer. Presi- 
dent Calles, according to an Associated Press dis- 
patch of Thursday from Mexico City, is called every- 
where, even by those who differ sharply with some 
of his policies, the strongest man Mexico has pro- 
duced since the days of Porfirio Diaz. 





The proceedings of the General Claims Commis- 
sion of the United States and Mexico were inter- 
rupted Sept. 30, when instructions for the return of 
the Mexican members were received from President 
Calles of Mexico. The Commission, created under 
the General Claims Convention, which was ratified 
by the Senates of the two republics in February 1924, 
was charged with the amicable adjustment of all 
unsettled claims by the citizens of the two countries 
against each other from July 4 1868 to the present 
day. It was stipulated that the work of the Com- 
mission should terminate in three years, but the 
United States, by resolution, provided for the Com- 
mission’s continuance in the event that its duties 
were not completed. When the time limit expired 
some weeks ago, a new convention was signed in 
Washington and the Americans were ready to pro- 
ceed. The Mexicans at the time took the view that 
they could not continue without the approval of the 
Mexican Senate. Such approval was obtained Oct. 1 
and it was made known in Washington that further 
sittings of the Commission would be held in Mex- 
ico City, although as yet no definite date has been 
set. The life of the Commission is prolonged for 
two years more. One difficulty which must be set- 
tled before the Commission meets again is the selec- 
tion of a new neutral member and presiding officer. 
Dr. V. van Vollenhoven, who held this post, has re- 
turned to his home in Holland and has stated that 
he would not return to either the United States or 
to Mexico as head of the Commission. He informed 
Secretary Kellogg months ago that he would not be 
able to continue service on the Commission because 
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of personal business. The second Mexican-Ameri- 
can Commission, the Special Claims Commission, 
has not held a session since April 1926 and some 
doubt was expressed in Washington last week as to 
whether it would meet again, either in Washington 
or in Mexico City. The American claims before the 
General Claims Commission total about $330,000,- 
000 and those before the Special Commission about 
$420,000,000. 


An abrupt and startling change in the Chinese 
civil war was reported Oct. 3 in an Associated Press 
dispatch from Peking. Observers had intimated 
more than a month ago that all Southern operations 
for the capture of Peking would be discontinued as 
a result of the disorganization of the Kuomintang 
(Southern Nationalist) Party, and also because 
military operations are usually discontinued in 
Northern China during the winter months. It ap- 
peared, however, that General Yen Hsi-shan, Mili- 
tary Governor of Shansi Province, advanced swiftly 
upon the Chinese capital, taking Kalgan approxi- 
mately 100 miles away, on Oct. 3. The reports were 
vague because Marshal Chang Tso-lin, the Manchu- 
rian Dictator, maintains a strict censorship, but it 
became known that the Northern troops were driven 
back twenty miles and were withdrawn to Nankow 
Pass, thirty miles from Peking. General Feng Yu- 
hsiang, it was said, is allied to General Yen Hsi- 
shan in the new move against Peking. The former, 
sometimes called the “Christian General” because 
his troops marched to the tune of Christian hymns, 
has been active in the country between Hankow and 
Peking since the Communist disasters along the 
Yangtze. The actual hostilities near Peking were 
precipitated, dispatches said, by General Shang 
Chen, Commander under Yen Hsi-shan. General 
Feng was reported to have promised General Shang 
Chen the place of war lord of Chili Province, if Mar- 
shal Chang Tso-lin were driven out of Peking. Some 
anxiety was expressed in Peking over the safety of a 
large number of American missionaries who re- 
turned recently, without authorization, to the out- 
lying districts of Shansi and Chili in the belief that 
a peaceful winter was certain. The Northern forces 
evacuated on Oct. 5 the important city of Paoting- 
fu, about eighty-five miles southwest of Peking, in- 
dicating that the Shansi troops had won a major 
victory. The full significance of this movement 
could not be ascertained owing to the censorship. 
Important developments affecting the fate of Pe 
king were, however, regarded as imminent. The for- 
eigners in Peking were not thought to be in any dan- 
ger, as there are approximately 5,000 foreign troops 
in the city at present, while any fighting between 
the Chinese factions for control probably will take 
place outside the city walls. 


The Bank of Germany on Tuesday (Oct. 4) raised 


its rate of discount from 6% to 7%. Otherwise offi- 
cial discount rates at leading European centres have 
undergone no change during the week. They remain 
at 7% in Italy; 614% in Austria; 5% in Paris, Bel- 
gium, Denmark and Madrid; 414% in London and 
Norway; 4% in Sweden and 314% in Holland and 
Switzerland. In London open market discounts yes- 
terday were 414@45-16% for short bills, the same 
as on Friday of last week and 45-16% for long bills, 
also the same as a week ago. Money on call in Lon- 
don yesterday was 314%, as against 314% on Friday 





of last week. At Paris the open market discount 
rate remains at 172%, and in Switzerland at 334%. 


The Bank of England in its statement on Thurs- 
day for the week ending Wednesday showed an in- 
crease of £86,274 in its gold holdings, raising the 
total now to £151,178,562, which compares with 
£154,865,287 at the corresponding date in 1926 and 
£157,916,689 in 1925. As notes in circulation, how- 
ever, increased £484,000, the reserve of gold and notes 
in the banking department declined £398,000. The 
proportion of the Bank’s reserves to deposit liabili- 
ties now stands at 25.93%. Last week it was 27.87% 
and two weeks ago 28.22%. Public deposits fell off 
£4,702,000, but “other” deposits increased £12,326,- 
000. An inerease of £1,535,000 was shown in the 
item “loans on Government securities,” while 
“other” securities expanded £5,793,000. The total of 
notes in circulation is now £136,989,000, against 
£140,232,845 and £143,961,040 in 1926 and 1925, re- 
spectively. The official discount rate remains un- 
changed at 414%. Below we furnish comparisons of 
the various items in the Bank of England return for 
five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1927. 1926. 1925. 1924. 
Od. 5. Oct. 6. Od. 7. Oct. 8. 
£ £ £ £ 


1923. 
Oct. 10. 
£ 


Circulation b136,989,000 140,232,845 143,961,040 124,484,485 
Public deposits 15,798,046 9,547,367 10,866,507 
Other deposits 109,864,000 106,860,338 109,508,232 113,881,925 
Governm’t securities 57,845,000 33,265,307 33,742,304 44,733,443 
Other securities_... 56,727,000 72,678,386 69,237,587 73,911,624 
Reserve notes & coin 33,939,000 34,382,442 33,705,549 23,746,589 
Coin and bullion_.al151,178,000 154,865,287 157,916,689 128,481,074 
Proportion of reserve 
to liabilities 


123,909,130 
13,501,395 
104,910,991 
41,228,834 
71,309,461 
23,511,428 
127,670,558 


28.52% 
5% 


28% % 
4% 


19% 
4% 


19% % 
4% 
# Includes, beginning with April 29, 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 
b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


44% 


In its latest statement, made public on Oct. 6, the 
Bank of France showed an increase in note circula- 
tion of 1,731,742,000 francs, raising the total of that 
item to 55,890,347,530 francs. For the correspond- 
ing week last year the amount was 55,994,034,310 
francs and in 1925 41,165,204,545 francs. Gold hold- 
ings of all kinds again remained unchanged, the 
total being 5,545,833,327 francs, against 5,548,780,- 
876 franes in 1926 and 5,547,299,705 francs the pre- 
vious year. Advances to the State, which have been 
repeatedly reduced of late, showed no change, the 
total remaining at 24,400,000,000 francs, compared 
with 36,950,000,000 frances last year. In 1925 the 
total of tlitis item was 30,350,000,000 francs. 
“Divers,” or sundry, assets, in which are included 
holdings of foreign exchange, expanded 1,024,447,- 
000 frances. Treasury deposits increased 14,361,000 
francs, general deposits 8,478,000 francs, but bills 
discounted decreased 714,795,000 frances. Silver in- 
creased 286,000 francs and trade advances 14,927,000 
francs. Comparisons of the various items in the 


Bank of France statement are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. Oct. 5 1927. Oct. 6 1926. 
Francs. Francs. Francs. 
Unchanged 3,681,512,414 3,684,459,968 
Unchanged 462,771,478) 1,864,320,907 
Unchanged 1,401,549,425/ 








Oct. 7 1925. 

Francs. 
3,682,978,797 
1,864,320,907 


Gold Holdings— 


Abroad—Available_ 
Abroad—Non-avail. 





Unchanged 
286,000 
Bills discounted... Dec 714,795,000 
Advances - 14,927,000 
Note circulation_ _Inc.1,731,742,000 
Treasury deposits._Inc. 14,361,000 
General deposits_..Inc. 8,478,000 
Advances to State.. Unchanged 
Divers assets. ---Inc.1,024,447,000 


5,545,833 ,327 
342,900,381 
1,205,369 ,067 
1,662,211,428 
55,890,347 ,530 
19,359,587 

10 442,683 ,466 
24,400 ,000,000 
24,757 .934,796 


5,548,780,876 
338 966,855 
4,796,798 ,426 
2,289,693 ,436 
55,994,034,310 
9,819,061 
2,886 ,027 ,395 
36,950,000 ,000 
5,311,194,393 


5,547 ,299,705 
309,986,192 
2,846,988 ,628 
2,744,626 ,529 
41,165,204,545 
35,529,080 
2,281 ,604,273 
30,350,000,000 
3,767,355 ,465 
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The latest statement of the Bank of Germany, un- 
der date of Sept. 30, showed an expansion of notes 
in circulation of 634,793,000 marks, due, no doubt, 
to the month-end settlements, making the total 
4,182,435,000 marks, against 3,251,077,000 marks in 
1926 and 2,649,135,000 marks the year before. There 
was a decrease of 58,509,000 marks in other daily ma- 
turing obligations and 20,349,000 marks in other lia- 
bilities. Gold and bullion declined 149,000 marks. 
The total of this item is now 1,852,097,000 marks, 
compared with 1,598,111,000 marks and 1,174,709,- 
000 marks in 1926 and 1925, respectively. Silver 
and other coin decreased 16,861,000 marks, advances 
expanded 117,973,000 marks and notes on other Ger- 
man banks decreased 16,890,000 marks. Other as- 
sets dropped 39,142,000 marks, bills of exchange and 
checks rose 510,008,000 marks. Reserve in foreign 
currency gained 799,000 marks, while both invest- 
ments and deposits abroad remained unchanged. A 
comparison of the various items in the German Bank 
statement is shown below for three years: 


REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. Sept. 30 1927. Sept. 30 1926. Sept. 30 1925 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks.. 
Gold and bullion__-__- Dec. 149,000 1,852,097,000 1,598,111,000 1,174,709,000 


Of which depos. abr’d.. Unchanged 66,543,000 201,778,000 98,620,000 
Res've in for’n eurr__--_Inc. 799,000 153,805,000 521,871,000 318,923,000 
Bills of exch. & checks__Inc.510,008,000 2,745,689,000 1,383,528,000 1,717,304,00 


Silver and other coin__Dec. 16,861,000 64,114,000 111,006,000 65,522,000 

Notes on oth. Ger. bks_ Dec. 16,890,000 7,349,000 5,102,000 12,319,000 

p Eye” Ine.117,973,000 152,792,000 142,102,000 56,423,000 

Investments. ......-.- Unchanged 92,261,000 91,371,000 202,257,000 

Other assets_.......- Dec. 39,142,000 494,135,000 555,996,000 460,002,000 
TAabiltites— 


Notes in circulation ---Inc.634,793,000 4,182,435,000 3,251,077,000 2,649,135,000 
Oth. daily matur. oblig.Dec. 58,509,000 629,742,000 594,597,000 620,235,000 
Other liabilities. ....-- Dec. 20,349,000 385,081,000 203,540,000 429,494,000 


The ease which has prevailed in the New York 
money market over a period of months suffered a 
slight interruption this week. Call funds fluctuated 
between 4 and 414% throughout, showing somewhat 
more irregularity than in previous weeks. The de- 
mand rate was 4% all day Monday, with counter 
trades reported at 334%. Calling of $25,000,000 
loans on Tuesday sent the rate up to 414%, with 
street trades absent. The counter market was re- 
established Wednesday, with trades at the usual 
14% concession under the official figure of 444%. 
On Friday the prevailing figure was 4%, though 
withdrawals of $10,000,000 were reported. Record 
increases in brokers’ loans against stock and bond 
collateral were noted both in the weekly Reserve 
Board compilation and the monthly Stock Exchange 
statement, issued Tuesday. The total figures have 
now been carried to fantastic heights. The increase 
in the Federal Reserve Board compilation, covering 
New York reporting member banks, was $89,612,000. 
It marked the fifth successive record high in the 
weekly tabulations. The increase for September in 
the Stock Exchange compilation was $240,756,417, 
this being very much more than had been expected. 





Deailing in detail with the rates from day to day, 
the renewal rate for call loans on the Stock Ex- 
change on Monday was 4%, and all other loans were 
at the same figure. On Tuesday renewals were 
again at 4%, but the general rate rose to 414% later 
in the day. On Wednesday the renewal rate also 
moved up to 414%, and this was the charge likewise 
for all other loans. On Thursday the renewal rate 
was again 414%, but the general rate declined to 
4%, while on Friday all loans were put through at 

%, including renewals. Time loans also stiffened 


/Oy9 
somewhat for the shorter maturities. Quotations 





yesterday were 4% for 30 days, 4@414% for 60 days, 
41/,@4°34% for 90 days and four months, and also 
for five and six months. Commercial paper has dis- 
played little activity and the rate for four to six 
months’ names of choice character continues at 4%, 
though for the shorter choice names the quotation is 
334@4%. For names less well known the quotation 
is now 444%. For New England mill paper the 
range is 4@414%. 


In the market for banks’ and bankers’ acceptances 
the American Acceptance Council on Monday ad- 
vanced the rate for call loans against acceptances 
from 314 to 344%. The Council on Friday also ad- 
vanced the 90-day rate on acceptances 44 of 1%. 
This left the posted rates yesterday on prime bank- 
ers’ acceptances eligible for purchase by the Federal 
Reserve banks 314% bid and 3% asked for bills run- 
ning 30 days; 314% bid and 314% asked for bills 
running 60 days; 334% bid and 314% asked for 90 
days and 120 days, and 354% bid and 314% asked 
for 150 and 180 days. Open market quotations also 
show an advance in the 90-day rate. The open mar- 
ket schedule is as follows: 

SPOT DELIVERY. 


—1 —150 Days——- -——120 Days— 
Bid. Asked. Bid. Asked, Btd. Asked. 
Prime eligible bills.........-. 3% 3 3% 3% 3% 3 
—90 Days—— ——60 Days—— ——30 Days—— 
Bid. Asked. Btd. Asked. Btd, Asked, 
Prime eligible bills.........-. 3% 3% 3% 3% 3% 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
pO 5 3% bid 
See MODIS WORs ooo cc nccdecwsctscsssoesecasqancstscesessse 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn Effect Date Pr 
Federal Reserve Bank. on Oct. 7. Established. Rate. 
Dt. pccrncbhontsiianaeaneeseeous 3% Aug. 5 1927 4 
Tt Dn cacuasddpeutienonoonadHe 3% Aug. 5 1927 4 
i on cae Renn aeee 3% Sept. 8 1927 4 
Se ee ee 3% Aug. 6 1927 4 
PSE 3% Aug. 16 1927 4 
DG canasccsesevdonnacenebeens 3% Aug. 13 1927 q 
I ia ool oe eee we 3% Sept. 7 1927 4 
Se 3% Aug. 4 1927 4 
EEE Te 3% Sept.13 1927 q 
i. sossgebedaewesoosdes 3% July 29 1927 4 
RE ESR ee ee 3% Aug. 12 1927 4 
a 3% Sept. 10 1927 4 
’ ° . ° 
Sterling exchange this week has been in good de- 


mand, and the rate went to a new high for the year in 
Tuesday’s market, when cable transfers sold at 
4.86 29-32, which is above the 1926 high of 4.86 13-16, 
and a new high since Dec. 18 1914, when the rate 
was also 4.86 29-32. The present movement repre- 
sents a gain of 1 9-32 cents since Aug. 1. This is the 
more remarkable, inasmuch as the rise since August 
is unseasonable. Usually from August until February 
the pressure from British and other European pur- 
chases of American cotton and grain depresses the 
sterling rate. The range this week has been from 
4.861% to 4.86 17-32 for bankers’ sight, and from 
4.86 9-16 to 4.86 29-32 for cable transfers. Another 
circumstance which makes the strength in the pound 
unusually noteworthy is the fact that there have 
been larger offerings of cotton and grain bills, es- 
pecially grain bills, which under ordinary conditions 
should have been a depressing factor. One important 
reason for firmness is the scarcity of spot exchange 
on the part of bankers requiring balances in British 
funds. The Federal Reserve Bank of New York 
points out in its monthly review of credit and busi- 
ness conditions that the strength in sterling exchange 
is due in part to the easier money rates in New York. 
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The bank’s review says: “A lower level of money | seven-day grain bills at 4.8534. 
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rates in this market than in London has been one of | for payment closed at 4.863%. 


the causes of increasing strength in sterling exchange 


during the past two months, in contrast to the ten- | 


dency a year ago. 
steady decline from early in July through October. 
During the first six months of 1927 sterling exchange 
was, for the most part, only slightly above the point 
at which gold would move to this country, but, fol- 
lowing easier money conditions here in July and 
August, the exchange has risen steadily until on 
Sept. 24 the demand rate was above 4.8614 and the 
cable rate advanced above par. This strength in 
sterling exchange is particularly important at the 
present time, because sterling is the medium through 
which a large proportion of European purchases of 
American farm products are made, and the volume 
of these purchases and the prices at which they are 
made are much influenced by the position of the 
exchanges. Strength in sterling exchange was ac- 
companied by strength in most other foreign ex- 
changes in terms of dollars.’”’ The large volume of 
foreign financing being done in this country is un- 
doubtedly an important factor in the present firm- 
ness in sterling. Another reason, besides the trans- 
fer of funds to the London and Continental money 
markets for short-term investments, is to be found in 
the interest which many American investors are tak- 
ing in London issues, as well as in other foreign issues 
traded in on the London market. American interest 
in these issues is undoubtedly greater than at any 
previous time, and is largely responsible for the 
activity of industrial shares on the London Stock 
Exchange. 

The Bank of England statement for the week end- 
ing Oct. 5 showed a gain of £86,274 in’ gold. This 
follows upon the gain of £66,273 last week. On 
Tuesday the Bank sold £112,000 in gold bars to a 
destination not stated. On Wednesday the Bank of 
England exported £14,000 in sovereigns to Spain. 
On Thursday the Bank sold £29,000 in gold bars, to 
an unstated destination. At the Port of New York 
the gold movement for the week ended Oct. 5, as 
reported by the Federal Reserve Bank, consisted of 
imports of $1,193,000, of which $972,000 came from 
Keuador, and exports of $50,000 to a source not 
stated. There was no Canadian movement of gold 
either to or from the United States. Canadian ex- 
change continues at a premium, which ranged this 
week from 3-32 of 1% to 14 of 1%. 

Referring to day-to day rates, sterling last Satur- 
day was steady in a dull market. The range was 
4.861,@4.8614 for bankers sight, and 4.86 9-16@ 
4.86 11-16 for cable transfers. On Monday demand 
ranged between 4.86 3-16 and 4.8634, and cable 
transfers between 4.8654 and 4.8634. On Tuesday 
sterling exceeded the 1926 high. Demand ranged 
at 4.86 5-16@4.864, and cable transfers at 4.8634 @ 
4.86 29-32. On Wednesday sterling reacted. Bank- 
ers sight ranged from 4.863% to 4.86144. Cable trans- 
fers ranged from 4.86 13-16 to 4.867%. On Thursday 
the market was steady at 4.863<@4.86 15-32 for 
bankers sight and at 4.86 25-32@4.86 27-32 for cable 
transfers. On Friday the range was 4.863,@ 
4.86 17-32 for bankers sight and 4.8634@4.86 29-32 
for cable transfers. Closing quotations yesterday 
were 4.8614 for demand and 4.897% for cable trans- 
fers. Commercial sight bills finished at 4.863, 
60-day bills at 4.82 7-16, 90-day bills at 4.8034, 


7 


qocuments for payment (60 days) at 4.82 7-16, and 


Last year sterling showed a| 





In the Continental exchanges there was more 
All the Continental currencies 
German 


activity this week. 
moved up in sympathy with sterling. 


| marks were in demand and moved up to a new high 


| 





for the year in Tuesday’s market, when cable trans- 


| fers sold at 23.8414 on news that the Reichsbank had 


raised its discount rate from 6% to 7%. Therehave 
been considerable offerings during the week of Ger- 
man commercial bills, but this pressure was offset by 
other factors of a financial character. The Lombard 
rediscount rate (loans against stocks and bonds) in 
Berlin was also increased from 7% to 8%. This 
firmness in the German money rates is an important 
factor in bankers’ demand for mark exchange, asthe 
higher rates in the money market are attracting 
funds from New York and other centres. Day-to- 
day funds in Berlin are rating at 8% to 9%. The 
discounts of the Reichsbank increased about 510,- 
000,000 marks at the end of September and now total 
approximately 2,745,000,000 marks, which is nearly 
double the total last year. The Reichsbank’s state- 
ment also shows an increase during the week of 
634,793,000 marks in note circulation, and a slight 
loss in gold of about 149,000 marks. These changes 
indicate increased business and industrial activity in 
Germany, and indirectly throw light upon the in- 
cessant demand for foreign accommodation, which is 
in turn reflected by heavy mark buying here and 
abroad for financial interests. Berlin financial au- 
thorities ascribe the rise in the Reichsbank rediscount 
rate to the increase of loans and circulating notes, 
combined with the depletion of the reserves of gold 
and foreign exchange. Italian lire have been in 
demand this week and especially active in the New 
York market, where some very large amounts were 
bought. A considerable part of the buying, both 
here and abroad, is of a speculative character, traders 
counting upon a sure rise in the valuation of the unit, 
although Fascist Government officials have frequently 
announced that there will be no change in the 
valuation this year. Despite the official statement, 
the general attitude of foreign exchange traders indi- 
cates that a higher valuation is to be expected at no 
very distant date. Lire sold as high as 5.521% for 
cable transfers this week, twelve points above the 
approximate stabilization point fixed by the Italian 
Government, though moving lower again the last 
two days. The recent strength in Italian dollar 
bonds was also an important factor, stimulating spec- 
ulative interests in the currency. Italian lira issues 
have likewise been attractive and Italian common 
stocks have risen in Rome and Milan for several 
weeks. This reflects an improvement in the general 
situation and in the prospects of a stable lira, all 
influences which tend to create active buying of the 
currency for investment transactions. However, the 
Italian Government again showed its disapproval this 
week of the too sudden rise. Premier Mussolini and 
the Finance Minister, Count Volpi, have assured 
Italian business men that they could make plans for 
the future based on lire valued at approximately 
90 to the pound, or 5.40 cents. In keeping with this 
program, the Government sold lire in the latter part 
of this week, with the result that the rate yesterday 
was down to 5.46 for cable transfers. De Stefani, 


late Finance Minister of Italy, urges lowering the 
Bank of Italy rediscount rate, owing to the abundance 
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of credit available there. The Italian rediscount 
- rate has been 7% since June 18 1925. 

French frances were firm largely as the result of 
the firmer tone in sterling. While the rate continues 
practically pegged at around present levels of de 
facto stabilization at 3.92, nevertheless, there is also 
a strong speculative inclination to regard the france 
as due to rise when the de facto position gives place 
to legalized stabilization. In this exchange also 
traders learn that any attempt at bulling the currency 
for future advance will be offset by official selling by 
the Bank of France, which with its present large 
exchange holdings, is in a good position to counteract 
any speculative operations. This week the ‘‘sundry 
assets,’’ which include the Bank of France holdings 
of foreign exchange, show an increase of 1,024,500,000 
francs. Last week reports reached the market that 
Poland had interrupted negotiations for a loan of 
$70,000,000 for stabilization purposes. This week 
reports stated that the negotiations have been re- 
sumed, and it is possible that the details may soon 
be made public. The majority of the Polish Cabinet 
insist that the loan is a virtual necessity. London 

reports stated that the loan would be issued on Oct. 
10, of which probably: $45,000,000 would be placed 
in New York and £2,000,000 in London. Polish 
zloty, as explained here last week, do not reflect the 
contemplated loan in any way, as the currency is 
practically pegged at slightly above 11 cents through 
operations of the Bank of Poland. Aside from this, 
zloty trading does not run to very large figures in the 
New York market. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9234, against 3.92 a week ago; 
cable transfers at 3.9254, against 3.9214, and com- 
mercial sight bills at 3.92, against 3.917%. Antwerp 
belgas finished at 13.92 5-16 for checks and at 13.93 for 
cable transfers, as against 13.92 and 13.93 on Friday 
of last week. Final quotations for Berlin marks were 
23.83 for checks and 23.84 for cable transfers, in com- 
parison with 23.82 and 23.83 a week earlier. Italian 
lire closed at 5.46 for bankers’ sight bills and at 5.461% 
for cable transfers, as against 5.45 and 5.451% last 
week. Austrian schillings have not been changed 
from 14144. Exchange on Czechoslovakia finished at 
2.9614, against 2.9614; on Bucharest at 0.621%, 
against 0.62; on Poland at 11.20, against 11.20, and 
on Finland at 2.52, against 2.5134. Greek exchange 
closed at 1.3214 for checks and at 1.3234 for cable 
transfers, against 1.3214 and 1.321% a week ago. 


In the exchanges of the countries neutral during 
the war, interest this week centred in speculative 
buying of pesetas. Spanish pesetas closed last week 
at 17.43 for checks. After an advance to 17.51 on 
Monday, there was a decline to 17.33% on Tuesday, 
with the close yesterday at 17.42. Speculative 
transactions were less in evidence, however, than a 
week ago, as interest was directed toward Italian 
exchange. Exchange on Holland was firm, although 
there were considerable offerings of guilder com- 
‘mercial bills. Guilders moved up to 40.10% for 
cable transfers, which was the prevailing rate Tues- 
day to Friday. The Scandinavian exchanges were 
all firm, though only slightly dealt in. The firmness 
was, as with most of the European exchanges, simply 
a reflection of the sterling market. Swedish krona 
reached another high of 26.91% in Tuesday’s mar- 





ket, coincident with sterling touching its post-war 
high. Bankers’ sight on Amsterdam finished on 
Friday at 40.08%, against 40.06% on Friday of 
last week; cable transfers at 40.1014, against 40.084, 
and commercial sight bills at 40.05%, against 40.03%. 
Swiss francs closed at 19.28 for bankers’ sight bills 
and at 19.28% for cable transfers, in comparison with 
19.28 and 19.28% a week earlier. Copenhagen checks 
finished at 26.78 and cable transfers at 26.79, against 
26.77 and 26.78. Checks on Sweden closed at 26.91 
and cable transfers at 26.92, against 26.89 and 26.90, 
while checks on Norway finished at 26.39 and cable 
transfers at 26.40, against 26.37 and 26.38. Spanish 
pesetas closed at 17.42 for checks and at 17.43 for 
cable transfers, which compares with 17.43 and 17.44 


a week earlier. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 1 1927 TO OCT. 7 1927, INCLUSIVE. 




















i Noon Buytng Rate for Cable Transfers to New York, 
Country and Monetar, Value in United States Money. 
Unit. 
Oct. 1. | Oct. 3. , Oct. 4. | Oct. 5. | Oct. 6. | Oct. 7. 

EUROPE— = 3 & 3 3 $ 
Austria, schilling- ---- .14073 .14082 .14074 .14080 .14077 14072 
Belgium, belga- --- -- .1392 -1392 .1393 .1393 .1393 1393 
Bulgaria, lev. -.-...--- .007258 | .007242 | .007217 | .007205 | .007218 | .007218 
Czechoslovakia, krone| .029627 | .029626 | .029626 | .029626 | .029628 | .029625 
Denmark, krone- ---- .2677 .2677 .2678 .2678 .2678 2678 
England, pound ster- 

SS 4.8658 4.8664 4.8675 4.8681 4.8674 4.8676 
Finland, markka- ---- .025185 | .025186 | .025188 | .025183 | .025195 | .025182 
France, franc. ..-.-.-.-- .0392 .0392 .0392 .0392 .0392 .0392 
Germany, reichsmark.| .2382 .2382 .2384 2384 .2383 .2383 
Greece, drachma- ---- 013228 | .013233 | .013234 | .013229 | .013238 | .013212 
Holland, guilder - - --- .4009 .4009 .4009 4010 4010 .4010 
Hungary, pengo- ---- .1747 .1747 .1746 1746 .1746 .1746 
PR ti onmaiedl 0545 .0546 .0546 .0547 .0547 .0546 
Norway, krone- ----- 2637 .2634 .2636 .2635 .2634 -2635 
Poland, sloty....... 1124 .1120 .1120 11.21 .1123 .1116 
Portugal, escudo - - - - - 497 .0494 .0493 .0493 0493 .0495 
Rumania, leu_--..-. -- .006220 006212 | .006209 | .006210 | .006215 | .006213 
Spain, peseta......-- .1745 1742 .1739 .1741 .1739 .1743 
Sweden, krona------- .2689 2690 -2690 .2691 .2691 -2691 
Switzerland, franc..-| .1928 1928 .1928 .1928 .1928 .1928 
—- dinar___-| .017604 | .017605 | .017608 | .017601 | .017607 | .017608 

AS IA— 

China— 

Chefoo tael--.-.---- 6375 .6360 .6381 .6398 .6408 .6396 

Hankow tael------ 6233 .6227 .6240 .6248 6254 .6242 

Shanghai tael- - ---- 6139 .6103 .6140 6153 .6147 6151 

Tientsin tael------ 6433 6423 6444 6460 | .6448 6454 

Hong Kong dollar_-_| .4854 4854 4857 4869 .4860 4866. 

Mexican dollar___-| .4448 4455 4465 4465 4465 4460 

Tientsin or Peiyang) 

eee A413 4421 4438 4438 4439 4433 

Yuan dollar. ._.--- 4379 4388 .4404 4404 4396 .4388 
NS ae .3636 .3640 .3640 3641 .3640 .3641 
S| =e .4660 4665 4662 4656 | .4662 4669 
Singapore(S.S.)dollar_| .5598 .5598 .5598 5598 | .5598 .5698 

NORTH AMER.— 

Canada, dollar... .- 1.000823 1.000960 1.000864 1.000809 1.000850 1.000887 
CI cacwkens 999438 | .999438 | .999438 | .999375 | .999344 | .999375 
Mexico, peso. --.-.---- 476667 | .477167 | .477333 | .477333 | .475167 .475500 
Newfoundland, dollar.) .998438 | .998656 | .998688 | .998250  .998469 | .998375 
SOUTH AMER.— 
Argentina, peso (gold)| .9715 .9713 .9714 .9716 .9716 .9717 
Brazil, milreis.....-- .1189 .1188 .1188 .1188 .1188 .1188 
o ee .1207 1211 1216 .1216 1217 | 1217 
Uruguay, peso------- 1.0174 1.0157 1.0155 1.0153 1.0138 1.0185 














The South American exchanges continue dull, with 
considerably lessened volume of trading here since the 
recent flow of gold to Argentina from proceeds of 
securities sold by that country in this market. The 
Federal Reserve Bank of New York stated that the 
net gold export in September—the first net export 
movement for any month of this year—was due to 
the shipment of $23,000,000 of gold to the Argentine. 
The special features attaching to Argentinian ex- 
change were covered in this column a few weeks ago. 
There are no new features in any of the South Ameri- 
can exchanges calling for special comment. Argen- 
tine paper pesos closed yesterday at 42.73 for checks, 
as compared with 42.71 last week, and 42.78 for 
cable transfers, against 42.76. Brazilian milreis 
finished at 11.91 for checks and at 11.92 for cable 
transfers, against 11.94 and 11.95. Chilean ex- 
change closed at 12.16 for checks and at 12.17 for 
cable transfers, against 12.12 and 12.13, and Peru 
at 3.87 for checks and 3.88 for cable transfers, 
against 3.87 and 3.88. 

In the Far Eastern exchanges Japanese yen con- 
tinue to show the firmness which began a week ago. 
As stated last week, the firmness is due to the cessa- 
tion of Chinese bear operations. Closing quotations 





for yen checks yesterday were 46 9-16@467%%, against 





1888 
46 40@46%% on Friday of last week. Hong Kong 
closed at 48.80@48 15-16, against 48.85@48%; 
Shanghai at 61 9-16@61%4, against 61°4@61 15-16; 
Manila at 49 9-16, against 49 9-16; Singapore at 
5614 @56 7-16, against 5614@56 7-16; Bombay at 
361%, against 3614, and Calcutta at 36%, against 
364. 


Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





' 
Saturday, | Monday, 
Oct. 1. Od. 3. 


Tuesday, \Wednesd'y,| Thursday,| Friday, Aggregate 
Od. 4. Od. 5. Od. 6. Oct. 7. Jor Week. 





¥ 3 $ s $ $ $ 
123,000,000) 123 000,000! 102,000.000! 117,600.000' 104.000,000) 102,000,000' Cr. 671.000 000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Oct. 6 1927. Oct. 7 1926. 


Banks of— 





Gold. Silver . Total. Gold. | Silver. Total. 





£ £ 
ee ee 154,865,287 
13,520,000 160,898,399 
c994,600 70,814,600 
26 765,000 129,026,000 
4,156,000 49,595,000 
2,210,000 37,137,000 
3,386,000 
3,437 ,000 


£ | £ 
151,178,562 154,865,287 
13,680,000 160,940,559 147,378,399 
€994,600 90,272,300 69,820,000 
27,107,000 131,015,000 102,261,000 
3,864,000 50,742,000 45,439,000 
2,328,000, 34,509,000 34,927,000 
1,180,000 20,240,000 10,955,000 
2,586,000 21,442,000 16,991,000 
12,269,000 12,600,000 
10,844,000 11,617,000 
8,180,000 8,180,000 


£ 

England --|151,178,562 
France a__|147,260,559 
Germany b 89,277,700 
1103 ,908 ,000 
46,878,000 

Netherl'ds.| 32,181,000 
Nat. Belg_| 19,060,000 
Switzerl'd_ 18,856,000 
Sweden___| 12,269,000 
Denmark 10,121,000 
Norway...| 8,180,000 


14,341,000 
20,428,000 
12,600 ,000 
12,495,000 
8,180,000 


~ 878,000 





Total week 639,169,821 52,462,600 691,632,421 615,033,686 55,346,600670,380,286 
Prev. week 637,900,997 52,440,600690,341 ,597 614,488,753 55,318,600669,807,353 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are ex- 
clusive of gold held abroad, the amount of which the present year is £3,327,150. 
c As of Oct. 7 1924. 








The Trade Negotiations with France. 

The action of the Treasury Department in order- 
ing an immediate increase in the duties to be as- 
sessed upon certain imports from France gives un- 
expectedly prompt effect to the veiled threat con- 
tained in the note addressed on Sept. 19 to the 
French Government in reply to the French note of 
Sept. 14. With the increases on French imports go 
also reduced duties on certain imports from Ger- 
many. Both increases and decreases, it is stated, 
are designed to meet the changes in French and Ger- 
man tariffs brought about by the recent commercial 
treaty concluded between France and Germany, un- 
der which tariff levies have been adjusted on a re- 
ciprocal basis. While the changes in the American 
rates which have just been ordered are, of course, 
such as are contemplated by the Fordney-McCumber 
Act, they are not, the Treasury Department has ex- 
plained, retaliatory, since retaliatory increases can 
be ordered only by the President and put in force 
after thirty days’ notice. It seems surprising, how- 
ever, that the Treasury Department, with the ques- 
tion of a commercial treaty with France pending and 
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still in preparation, should have injected into the 
tariff controversy between the two countries an 
action which, however, automatic in form, is almost 
certain to be looked upon in both countries as re- 
taliatory in substance, and that it should have done 
this, if Washington reports are to be accepted, with- 
out consultation with the Department of State, in 
whose hands the tariff negotiations with France 
properly belong. 

Yet even a cursory reading of the diplomatic cor- 
respondence which was made public on Monday 
makes clear the existence of a fundamental conflict 
such as the Fordney-McCumber tariff contemplated, 
and for which the Act provided what was intended 
to be a drastic treatment. Few documents of recent 
date have been better worth a careful study than the 
French note of Sept. 14, the American reply of the 
19th, and the exhaustive French rejoinder of the 
30th. What new facts or arguments the Department 
of State may be able to adduce in the new note which 
is shortly to be dispatched will be known in due 
time, but the three notes already published contain 
an informing exposition of the tariff policies of the 
two Governments, and, from the French point of 
view, a weighty criticism of the American position. 

The substance of the first French note is an offer, 
on the part of the French Government, to proceed 
with the negotiation of a commercial treaty with the 
United States, provided it can be assured that a 
guarantee to the United States of “more complete 
equality with its most favored competitors in the 
French market, under the regime of granting the 
minimum tariff to the principal exported products” 
of this country, will be matched by a guarantee to 
French exports of “advantages of the same nature in 
the American market, not only by the application 
without discrimination of the tariff of the United 
States, but also, should there be occasion, by such 
reductions or adaptations of this tariff as might 
appear necessary to permit the sale of certain spe- 
cific French goods in the American market.” If 
such an assurance is given, the Irench Government 
is prepared to lower at once by 50% the surplus 
rates established by its decree of Aug. 20 under 
which certain American products find themselves 
subject to the new maximum duties. The French 
Government, however, the note declares, now as dur- 
ing the tariff negotiations carried on from 1897 to 
1920, “believes that it is not possible to place on the 
same level the indiscriminate application of the com- 
mon customs law practiced by the United States, 
which precludes any present or eventual favor be- 
ing granted to third States, and the positive advan- 
tages of the most favored nation treatment and of 
the granting of the minimum France tariff.” It is 
further of the opinion “that the prohibitive regime 
resulting for certain French products from the par- 
ticularly high tariff which the United States has in 
force at present, and the moderate rates of the 
French minimum tariff, which offer to American 
exporters generous possibilities in the French mar- 
ket, cannot be considered as equivalent.” 

The reply of the American Government, in addi- 
tion to expressing surprise and disappointment at the 
attitude of the French Government, frankly admits 
that the present American tariff law “does not en- 
visage the conclusion of a treaty of reciprocity in 
regard to rates of duty.” Its principle, on the con- 
trary, is declared to be that of “equal treatment of 
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the trade of all nations.” Conceding that tariff 
rates “are matter solely of internal policy,” the 
United States nevertheless feels “that a protest is 
justified when these rates do not apply equally to all 
nations,” and it accordingly “objects only to the 
fact that France is discriminating against the trade 
of the United States by applying to many categories 
of American goods rates in some cases four times as 
high as upon similar articlesimported from Germany 
and other countries competing with the United States 
in the French market.” The note concludes with a 
warning that American rates on French imports 
may be increased if the discrimination objected to is 
continued, or a treaty according to the United States 
most favored treatment is not concluded. 

How profound is the rift between the tariff poli- 
cies of the two countries is made clear in the French 
rejoinder of Sept. 30. The French Government not 
only rejects “the principle of equality of commercial 
relations which the Government of the United States 
declares is the only sound basis of international fe- 
lations, and the only guarantee against a number of 
political or economic dangers which it sets forth in 
detail,” but also denies that the principle has re- 
ceived the unanimous support which the United 
States, in its note of Sept. 19, claimed for it. It was 
not considered by the Peace Conference “as a suffi- 
cient guarantee in itself to enforce fair and peaceful 
relations between nations,” nor by the Genoa Confer- 
ence, nor by the International Conference for 
the Simplification of Customs Formalities, nor 
by the recent International Economic Confer- 
ence at Geneva, nor is it the doctrine of France. In 
none of these cases was the most favored nation 
treatment which was desired as an end looked upon 
as practicable of attainment save through the dual 
process of control by each nation over its own tar- 
iffs, and mutual concessions resting upon reciprocal 
advantage. Not until 1922, when the Fordney-Mc- 
Cumber tariff was adopted, did the United States 
itself turn its back upon the principle of reciprocity, 
and inaugurate a tariff system under which reciproc- 
ity is no longer possible. In the opinion of the 
French Government, which has already applied reci- 
procity in a treaty with Germany and “is prepar- 
ing other treaties on the same basis,” “most of the 
countries of Europe would consider not as progress, 
but as a step backward in commercial policy,” a 
tariff procedure by which, “whatever commercial 
advantages may be exchanged, most favored nation 
treatment should be granted indifferently to all 
countries without taking into account the protec- 
tionism of some and the liberalism of others, in such 
a manner that there would result a benefit for the 
former to the detriment of the latter and a miscar- 
riage of justice as regards the contracting State 
itself.” 

What France complains of, the note continues, is 
not that it is being discriminated against by the 
United States, but that it is “being subjected, to- 
gether with other States, to a restrictive regime 
which, in view of the character of her production, is 
more prejudicial to her than to other nations, and 
which, although applicable to everybody, has hit her 
commerce most particularly.” An examination of a 
list of fifteen articles or classes of articles, upon 
whose importation into the United States from 
France the Fordney-McCumber tariff imposes re- 
striction, shows that the duties in question “are, in 





tariff for the same articles, and these duties are 
quadruple those of the minimum tariff.” To the 
direct burden of the American duties are to be 
added an administrative procedure under which the 
American customs service “asserts its right to re- 
sort to practices” in France “which French law for- 
bids to the French Government itself,” and sanitary 
regulations “which are often completely fatal to ag- 
ricultural exports from France.” Even so, the re- 
cent increases of duties affect only about 18,000,000 
francs, or scarcely 244% of the 7,561,834,000 francs 
of American imports into France for the year end- 
ing June 30 last. The French Government, the note 
declares, “must express its deep surprise to see that, 
as a result of respecting the laws by which it is 
bound, it finds itself threatened with reprisals whose 
injustice or excess becomes apparent as soon as one 
tries to evaluate the actual damage of which the 
United States allege they have to complain.” 

Here, surely, is a situation which calls for diplo- 
macy of a high and serious kind. A solution of the 
problem has certainly not been helped by the pre- 
cipitate action of the Treasury Department in order- 
ing a readjustment of duties to meet the altered 
duties of the Franco-German commercial treaty, and 
Mr. Lowman’s reported assertion that “the Ameri- 
can policy is one of reciprocity,” was not merely 
tactless, but appears also to have found no 
support from his superiors. Mr. Coolidge’s 
reported feelings of pain at the alleged disre- 
gard by France of the cordial relations hitherto 
existing between the two nations will also, we 
fear, be of small avail in straightening the matter 
out. There is apparently more to the matter, too, 
than the adjustment of the particular controversy 
with France. Anyone who will read between the 
lines of the second French note will perceive that 
France, in standing out for its right to conclude com- 
mercial treaties on a basis of reciprocity, and to im- 
pose discriminating duties on imports from coun- 
tries that refuse to accept reciprocal arrangements, 
regards itself as in a way a spokesman for Europe. 
It is possible that the anti-American bloc which 
some have professed to see forming in Europe is only _ 
a creature of fear, but it is nevertheless evident 
enough, as more than one European journal has 
pointed out, that if the United States can compel 
France, through retaliatory duties or other devices, 
to accept with no modification whatever the prin- 
ciple of the Fordney-McCumber tariff, a similar sur- 
render may be looked for in other countries, and 
Ameriean high protection will dominate the eco- 
nomic life of Europe. Nothing, we may be sure, 
would do more to array Europe against America 
than such an outcome. It is in every way to be 
hoped that the tariff war which has suddenly loomed 
on the horizon may be averted, and that the conces- 
sions which France has offered may be met at least 
halfway, and in a generous spirit, by the Adminis- 
tration. 








The Anti-Trust Law. 

A dispatch from Rapid City, 8S. Dak., early last 
month indicated that President Coolidge has had 
under consideration amendments to the Sherman 
Anti-Trust Law with a view to its “clarification” 
and that he may have something to say on the sub- 
ject in his next message. It is announced that As- 


| sistant Attorney-General Donovan advocated an ex- 


most cases, higher than those of the French general | tension of the law “so as to prevent a corporation 
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from owning the stock assets of other companies and 
thereby creating a monopoly without coming tech- 
nically under the scope of this law.” Secretary 
Work, it appears, thinks the law ought to be “amend- 
ed so as to permit combinations of oil concerns form- 
ing to prevent the waste in oil.” Secretary Davis, 
the dispatch said, “desired to reach a similar end in 
connection with the production of soft coal.” Ac- 
cording to him, the present labor trouble in the bitu- 
minous mines is due to an overproduction of coal, 
which is being wasted and produced at non-paying 
prices. He urged a consolidation of the soft coal 
industry, the placing of a director over it, so as to 
produce only such coal as is needed. “This,” he said, 
“could be done only by amending the Sherman Anti- 
Trust laws,” and, in his opinion, it is vitally neces- 
sary to conserve the coal deposits. He said, further- 
more, that “such a combination as he proposed could 
not control prices and form a trust that would be 
injurious to the consumer.” 

It is thought there is little likelihood that these 
proposals will receive much attention in the coming 
Congress which will have important constructive 
legislation on its hands and a general election just 
ahead of it. For this reason comment might well 
be postponed until the amendments are in form, 
were it not for the fact that even the announcement 
must have a disturbing effect upon business. The 
fact is that this Sherman Anti-Trust Law, a product 
of political onslaught upon monopolies, has been a 
subject of controversy ever since it was passed. It 
is an arbitrary attempt by Government to prevent 
the operation of natural laws. In spite of it, and 
regardless of certain “prosecutions” under it, con- 
solidated corporations have increased rapidly in the 
country and many are in process of forming to-day. 
In Europe the process goes on tremendously. If, in 
the two instances cited last above, “extension” is to 
be considered as exemption in oil and coal, why not 
wipe out the law as to all other products? 

We recall that labor unions were directly ex- 
empted from the operation of this law, yet they con- 
stitute the largest wage-making monopoly in the 
country, if not in the world. We further recall that 
when a certain President undertook to delve into 
the constitution and bearing of “trusts” he was 
forced to admit that there were good trusts and bad 
trusts. Under the operation of the law, when tried 
in the courts, the Standard Oil Co. was forced to seg- 
regate its various parts, while the United States 
Steel Co. was allowed to continue as an original unit. 
This leads an inquirer to believe that as far as “con- 
servation” is concerned there must be contradictions 
in the law (or circumstances and business conduct 
alter cases) as to the defining of judicial decisions 
of the word “monopoly.” According to the prag- 
matical principle, if a thing works (in this case in 
the interests of the consumers) it is right. And it 
must follow that a statutory law, regulating the con- 
duct of industry, which must try every corporation on 
its merits or demerits as to facts of procedure, will 
be exceedingly hard to administer. 

Taking the whole range of manufacture and trade 
into consideration, it must be said that this is one 
of the “save the people” laws that has fallen far 
short of expectations. Consolidation is the order of 
the day. Railroads are now permitted to consoli- 
date under the supervision of the Inter-State Com- 
merce Commission, which is merely an obstacle to 
the natural law. The whole trend of business is 





away from the binding chains of the law. And to 
“extend” it by way of making exceptions to its oper- 
ation is merely to admit that it is generally ineffec- 
tive. As for placing a “director” over the “trust” 
thus specifically permitted to form—this is but a 
further interference by Government, and a further 
invasion of the rights of private ownership. And 
if one trust can save waste why cannot all do so? 
And as “saving of waste” is one of the strongest rea- 
sons for consolidating corporations, is this not of 
itself proof patent that the alleged “trust” is a good 
thing? 

Monopoly has been a bugbear of politicians for 
many along year. But the theory that political Gov- 
ernments can so control it as to banish its growth 
soon runs into difficulties. Its origin, growth and 
life have not been clearly defined. Is its cause the 
inordinate acquisitiveness of man or does it lie in 
the natural cause of progress—say mass production 
and the saving of waste and cost? Can the artificial 
law ever overcome the natural one? What is done 
by legislators is ostensibly done in the interest of 
the people. Yet the people do not use their one 
weapon of defense against it—refusal of patronage. 
It is idle to say they cannot—for there are independ- 
ents in everything, that in themselves graduate into 
lesser monopolies. Again, the people continue to 
buy where they can buy cheapest, and actually pat- 
ronize known monopolies or consolidated corpora- 
tions. The tendency of the statute of control is op- 
posed, thus, in many instances, to the welfare of the 
people. The people do not attempt to discriminate 
in their purchases, and refuse the attempted benefits 
of their own laws. 

The so-called “trust” is intimately bound up with 
the whole fabric of business. The interest of the 
people is a unit made up of many parts. For exam- 
ple, a Bishop has lately proposed a ten-year recess 
in scientific invention. It is called a poke in a 
mechanistic age. President Green of the A. F. of L., 
foreseeing a coming vast unemployment through the 
increase of machinery, and too much mass produc- 
tion, which brings “better living conditions,” seeks 
for some way to take up the slack labor caused by 
the machine which brings mass production. These 
things prove that a law to prevent monopolies comes 
in contact, and we may say conflict, with all the 
agencies of production. No sooner is it enacted than 
it is found desirable in some quarter to amend it. 
The more it is amended the more it interferes. Great 
consolidated corporations, it is averred, must come 
if we are to compete with the rising tide of manufac- 
ture and sale by the inevitable recovery in Europe. 
The truth is that examination discloses that the po- 
litical “monopoly” so feared by many is a myth. 

Yet there is a natural cure for the economic mo- 
nopoly, if such a thing can be said to exist. And 
this cure is another monopoly. And one is always 
in process of forming. Monopoly of natural re- 
sources does not easily coalesce with the monopoly 
in manufactured products. True, there are some 
companies that own resources and railroads and 
products. But they do not and cannot exert the 
control proposed. The end of such a single monop- 
oly would be one gigantic corporation absorbing 
everything. No such combination is possible. In 


the meantime, while consolidation is responding to 
the natural law of saving waste, cost and giving 
mass production, it must succeed or it will fail. It 
It must keep on grow- 


must face all improvement. 
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ing or it will fail. Any day a new invention may 
destroy it. There are too many men to be served, 
too many minds at work to do the serving, for the 
monopoly to fasten its toils irrevocably upon the 
people. And a fair conclusion is that these “trust” 
laws are inimical to the best interests of the people 
and throttle competition rather than free it. 








The Wars of the Tariffs. 

No one has yet proposed a world conference on 
reduction of the tariffs. And if one was proposed, 
and proportional reduction discussed, it would end 
much as efforts to reduce armaments. Yet never 
before did the tariff stand out so prominently as an 
enemy to human progress and an obstacle to peace. 
Wells, writing on “The British Empire’s Worth to 
Mankind,” says: “I am all for cosmopolis and the 
high road, and when I find nationalism rising to in- 
tricate interferences with trade and money, the free 
movement of men and goods about this none too 
large a planet, blastings, hostilities, armies and 
the strangulation of the general welfare in the inter- 
ests of the gangs exploiting patriotic instincts, my 
lack of enthusiasm deepens to positive hatred.” And 
this is a voice from “free trade” England! All over 
the world the Tariff is making trouble. Our pres- 
ent clash with France over high duties is but an 
incident in the universal war. It may or may not 
precipitate the old question into our political cam- 
paign, but there never will be trade peace in the 
world until this means of reprisal is abolished. 

What, then, in fact, is this institution in the econ- 
omy of the peoples of earth? For it is an institu- 
tion—and, though it has less reasonable and reason- 
ing defenders than ever before, it is fixture. That 
it is a production of nationalism is true, but it is a 
product of government as the arbiter of the desti- 
nies of the people. It is akin to that force in govern- 
ment which undertakes, in the asserted interest of 
the people to “control” their domestic trade affairs. 
Its excuse for being is that it is a form of taxation. 
But even in the United States, with the income tax 
in existence, that excuse is insufficient. And if we 
are to have a renewal of discussion, which is un- 
likely, for the present trouble will somehow be com- 
posed, it will take a broader ground than our pre- 
vious political debates, and become a world view of 
the “thing” as a tremendous factor in human af- 
fairs. It will appear as an ill-begotten progeny of 
national selfishness. It will be proven to be con- 
trary to natural laws and lines of trade. Yet we 
have it. 

There has been a suggestion of a tariff union of 
European States. Yet no sooner is the partition 
of Austria-Hungary accomplished than the new 
States invoke the tariff as a means of protection. 
True, the need of revenue over there is great. These 
impoverished countries jump at so easy a plan to 
fill their coffers. Yet a recent investigator writes 
that Europe is now producing a small percentage 
more than before the war, and that “allowing for 

reservations, for all doubt and uncertain- 
ties, it may be set down as established that Europe 
is stronger industrially to-day than it has ever been 
before. In spite of the devastation of territory and 
industrial plant, in spite of staggering losses of 
men and materials, the factories, mines and mills of 
Europe are actually producing more to-day than 
they did before the war.” Still, with colossal debts 
to pay, with the need of world trade as their only 





ultimate salvation, these countries are employing 
this device of obstruction, until the whole of Europe 
is an entanglement of restricting tariff laws. 

What does the sacred tariff mean then, here and 
elsewhere? It means that with passionate and ear- 
nest desire for international trade the nations are 
establishing high walls to obstruct that trade. 
France has made a trade treaty with Germany, of- 
fering, it is said, more “reciprocity” than its new 
rates give to the United States. But where is the 
common sense in establishing long schedules of 
rates that must at once be modified at the cost of 
long negotiations and which never can be recon- 
ciled with the natural laws and lines of exchange? 
The sacred ox is always kicking down its own stall. 
We are told our own tariff laws front all nations 
alike, that save for the power given the President 
to establish rates under a flexible tariff, we are 
powerless to meet the special rates levied against us. 
All are using the same machine. No sooner is it in 
action than it must be overhauled, made less objec- 
tionable, readjusted to the work it is to do, and 
steered carefully to avoid collisions with friendly 
peoples. 

Does not this Tariff seem to be as much an “out- 
worn creed” as war itself? When we boast of free 
trade between our States, and advise Europe to go 
and do likewise (an utterly impossible proposition 
in the absence of central unity) we are giving up the 
last argument for this “strange device.” We talk 
of internationalism, of world unity. But what isa 
nation, a people, a race? These are not interchange- 
able terms. A nation is a Government, covering a 
territory the boundaries of which in most instances 
have been set up by militarism. These lines of sep- 
aration have no relation to the wants and needs 
inherent in a people or a race, save as they are de- 
termined by a form of selfishness abetted by the 
power of a Government. That is, as far as trade is 
concerned. To build these imaginary lines into 
fences by reason of tariff walls destroys a commu- 
nity of interest common to all peoples—the only 
true internationalism. Trade must cross them. In 
no other way can the natural resources of earth and 
the energies of peoples be distributed for the mutual 
good. 

Though it is an overwrought statement, now that 
aerial communication is to hasten trade and the 
consequent common good, the Tariff becomes ob- 
solescent—a stubborn obstacle to be overcome. Mu- 
tual good through commerce, the great civilizer, re- 
quires a freer exchange according to the needs of 
all peoples. Environment is fixed. Genius in trade 
must have outlet. That which one people, and also 
one part of earth, has must be given for that which 
it has not. Tariff, starting as a tax, as a revenue 
producer, ends as reprisal. A tit for tat tariff 
breeds enmities that breed overt war. Reducing 
tariffs, obliterating them, makes for peace. Tariffs 
sow the seeds of war. Yet they are increasing in 
the earth—are a constant source of turmoil and 
trouble. And they are political instruments, not 
economic. It is said the peoples of Europe recover- 
ing from the World War are thinking now of eco- 
nomics—of the way to gain new outlets of trade for 
their rapidly increasing industries through and by 
which alone they may live. 

A tariff between two peoples affects all peoples. 
A single tariff front against all alike, is an inter- 
ference with all. There is no amity or good-will in 
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a barrier to the natural course of trade. Thus a 
tariff is against the progress of the world. It is 
against the happiness of mankind. It is against the 
Great Will that created the earth and distributed 
its varied resources and human energies. Yet all 
Governments employ it. To set it up, is to show at 
once the need of modifying it, of reducing its power 
to stop the flow of goods. Is it sacred, is it even 
sacrosanct? By no means. Only selfishness cries 
for a system which sustains better wages, better 
living conditions of one people (its alleged merit) at 
the expense of all others. It is a barbarism grow- 
ing out of feudal times when the King, Prince or 
ruler took what he could by force of arms and kept 
his plunder in the same way. To sell, a people must 
buy. All now know this. Yet in the grasp of selfish 
politics this agency of spoliation continues to shat- 
ter the concord of the world. And will! 





Warning Signals—Brokers Loans and Stock 


Exchange Speculation. 
{Editorial from New York “Journal of Commerce,” Oct. 6 1927.] 

So much has been said, and said with so much force about 
the general credit and stock market situation that further 
emphasis upon it seems at times a work of pure superero- 
gation. Nevertheless, as is always the case in ruch circum- 
stances, the stock market has become so closely intertwined 
with other branches of business and particularly with bank- 
ing that its position is to-day a matter of firs: impcrtance 
from the general standpoint of our prosperity and the na- 
tional economic soundness. This makes it essez:tial .o note 
from time to time the warning signals that show themselves. 

The latest of such signals is a broke*s’ loan a~ ount which 
now runs to the highest figure on record and is little short 
of $4,000,000,000. It is an enormous, a staggeving sum to 
have engaged in margin trading. Be it unJerstowd that this 
sum does not measure the amount tha‘ is »ngaged in financ- 
ing operations in stocks and bonds—not at all. It is merely 
the amount that is being loaned to brokeis arc by tuem to 
the public. Along with this fact, moreover, should be 
grouped the circumstance now general)y admi:ted that the 
recent immense expansion of credit at the banks of the 
country, amounting to about $1,000,000,000 ducing the past 
reporting month, has brought the rank and ft'e of :mst'tu- 
tions up to a position in which a good many of them have 
very little spare loaning power. If there be much further 
expansion, ‘t will have to be carried by the Fed*ral Reserve 
System in form of rediscounts 

The second indication or signal which canno. be too care- 
fully heeded is furnished by the fact ‘Sat busiress d ves not 
expand in response to the present extraorc.narily easy 
money condition. Business is apparently satiated so fa: as 
credit is concerned. We have an enormously ierger jine of 
credit outstanding than we had a year ago, but we have less 
business. The various business indexes that a”e published 
show in a few instances a larger turnover thaa a ye.r ¢go, 
but in most cases a decidedly smaller one If there shvuld 
be any great business change, any call for widespread or 
urgent liquidation, it is quite probable thut the result werld 
be an immediate expansion vf business aemand for bank 
funds. Thai, however, would be an emerg-ncy ~atter The 
present poi.’ is that with things as the) stind, business does 
not need any more louns. It is well cavitalized and wnoen 
cheaper money is offered to it, it uses that money merely for 
the sake of refunding its already outstanding obligati-ins 
at lower rates, but it does not use it for the eniargement of 
production ur trade. 

There is a third indication of presen: conditions that 
should certainly not be neglected. Ti-is is the broudening 
circle of those who are in some way invoived in the stock 
market. O? course, that does not signify merely the increas- 
ing number of those who own stocks and have pid for them. 
That in itself would be an indication of wholesome d-velop- 
ment. Whut is referred to is the vastly !:creasing sumber 
of individusls why are buying and holding stocks on a very 
thin margin, in many cases almost on a bucket shop basis. 
It is quite true that this increase seems to be 'imited -o a 
relatively small number of issues, but it is a cunditicn and 





not a theory. Muoie and more people have prac::cally taken 
to gambling in stocks without knowing mvrch ab at the mar- 
ket and without having an adequate line of defzerse against 
temporary shrinkage. It is in these circumstances of 
course, that people easily get “wiped out” and aiso in these 
conditions that ‘insiders” begin to witrdraw and leave 
others to “hold the bag.” 

There ar- a gord many men, some .* them of exnericnce 
and undoulLted siucerity, who are of .he opinior that such 
shrinkages as the market may underge a: this “me wil be 
merely “corrective” and will result in a stronge: anc better 
situation. Nobody can foresee the future, “business cycle” 
theorists to the cortrary notw'thstanding, ind ir is oly fair 
to say that there is a division of opinion as to the duration of 
present conditions and the probability of a sh-rp reversal. 
When all due allowance has been made, Sowever, f) such 
evidence as there may be on both sides of tne case the 
underlying fact will remain. This is, that whether it be true 
or not that present market tendencies can be maintained for 
some time, the speculative activities of the couutry «are ab- 
sorbing far too large a proportion of its funds a:id ar~ bring- 
ing its cred’t and banking system into a positicn of darger 
from which it wil) find difficulty in escaping. 








Supreme Court Opens 1927 Term. 


The new term of the Supreme Court of the United States 
opened on Monday Oct. 3. With traditional solemnity 
Chief Justice Taft and seven of the eight Associate Justices, 
Mr. Justice Sutherland being absent, filed into the court- 
room in the Capitol at noon, to resume for the next eight 
or nine months their task of considering some 600 cases now 
pending, as well as many others that will come before the 
Court during its present term. The Court has been in recess 
since last June. 

Important social, economic and financial questions of great 
national interest will be dealt with during the coming session 
of the Court. These include many vital issues affecting 
railroads, labor, taxation, bankruptcy, tariff, anti-trust laws 
and Prohibition. 

Under the Act of Feb. 13, 1925, which reduced the number 
of cases to the Court as a matter of right, the Court hopes 
to be able, in the future, to dispose of all cases before it 
during the term in which they are filed. 

The proceedings to-day opened with the customary ad- 
mission of attorneys to practice, after which the Solicitor 
General of the United States, William D. Mitchell, moved 
the Court ts advance the case of United States and Interstate 
Commerce Commission against the Kansas City Southern 
Railway and eight other railroads. This case, which is 
regarded as one of the most important before the Court, 
involves the question whether the valuation orders of the 
Interstate Commerce Commission are subject to review by 
the courts. 

The motion to advance the case was taken under advise- 
ment. 

The Government maintained that the question was 
settled in favor of the Commission during the last term 
of Court in the case of United States against Los Angeles 
& Salt Lake RR. Co. and that there was nothing left for the 
Court to do but reverse the decree of the United States 
District Court for the Western District of Missouri which 
enjoined the Inter-State Commerce Commission from using 
the valuation order as prima facie evidence in determining 
rates. 

The constitutionality of the flexible tariff provision of the 
Fordney-McCumber Act, whereby the President is empow- 
ered to raise or lower tariff rates not exceeding 50%, was 
involved in a motion to advance made by counsel for the 
petitioner in the case of J. W. Hampton and Co., against 
the United States. The Court took the motion under ad- 
visement. 

Other motions which the Court took under advisement 
were as follows: 

The case of Celina Mutual Casualty Company against 
William C. Safford, Superintendent of Insurance of Ohio 
involving the question whether the state superintendent of 
Insurance has authority to determine what is reasonable 
compensation for agents and officers of solvent insurance 
companies; 

The case of Middlesex Water Company against Board of 
Public Utility Commissioners of the State of New Jersey 
in which the water company sought to enjoin the Commis- 
sioners from enforcing the rates prescribed by them. The 
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water company lost its case in the District Court and appealed 
directly to the Supreme Court of the United States. The 
Board moved the Court to dismiss the appeal because 
under the Judicial Code a direct appeal from the District 
Court to the Supreme Court can be had only in cases origi- 
nating with a preliminary injunction and both the prelim- 
inary and final hearings are had before three judges. In 
the instant case there was no prayer for a preliminary 
injunction. 

Charles Elmore Cropley, who after the death of William 
R. Stansbury last spring was appointed Clerk of the U. S. 
Supreme Court, presented over two hundred cases in which 
the Court is asked to review decisions of the U. 8. Circuit 
Court of Appeals and other federal and state courts. 

The Court then preceeded hearing the arguments in the 
case of Red Star Motor Drivers Association and the Blue 
Ribbon Auto Drivers Association against the city of Detroit. 
The city issued an ordinance prohibiting jitneys from oper- 
ating on the priacipal streets and avenues, though permitting 
the operation of taxicabs and motor busses on the same 
streets. The Motor Drivers Association argued that the 
ordinance is discriminatory and deprives their members of 
property without due process of law contrary to the Four- 
teenth Amendment to the Constitution. 

Thus the Supreme Court resumed its double task of dis- 
posing of the cases before it and of bringing its docket up to 
date. At the opening of the 1926 term there were 451 cases 
which had remained undisposed of by the Court during its 
previous term. This year the Court started with about 285 
eases which were docketed during the 1926 term, but which 
had not been disposed of. In other words, the Court gained 
about 165 cases in the reduction of its arrears. This was made 
possible by the Act of Feb. 13 1925 which reduced the number 
of cases that could come into the Supreme Court of the United 
States as a matter of right, and increased the number of cases 
which could come before it by a preliminary application, 
known as the petition for a writ of certiorari. 

It is hoped that with the Act of Feb. 13 1925, the Supreme 
Court will soon be able to dispose of all the cases before it 
during the term in which they are filed. The Act has met 
with general approval, but there is now a personal injury case 
before the Court in which the petitioner for a writ of certiorari 
maintains that the Act is unconstitutional in so far as it 
deprives the petitioner of an appeal to the Supreme Court as 
a matter of right. 

There are now more than 550 cases pending before the 
Court. Some of these have already been argued and are 
ready for final decision. Most of the cases are ready for 
decision on petition (for certiorari) to review the decisions of 
the United States Circuit Court of Appeals or of the State 
Courts. 


Railroad Cases. 

Many of the cases pending before the Court are of tre- 
mendous national interest. Some of them involve a number 
of important railroad questions. Probably the most 
important of these is whether the valuation orders of the 
Inter-State Commerce Commission are subject to review by 
the courts. Another question is whether the Inter-State 
Commerce Commission has exclusive jurisdiction over the 
distribution of cars by railroads, or whether the action 
against a railroad company for failure to furnish cars can be 
maintained in the State Courts. A very interesting case 
involving the conflict between State and Federal authoritity 
is whether the Inter-State Commerce Commission may 
permit or order a railroad company to do something, for 
example, to build a road, contrary to the constitution or the 
laws of the State from which the company obtained the 
charter. This is analogous to the question which is arising 
with reference to the proposed bill for the consolidation of 
railroads. There the question is whether the Inter-State 
Commerce Commission may permit or order railroads to 
consolidate contrary to the anti-trust laws of the various 
States from which the railroads derive their charters. 

Some of the railroad cases deal with the rights of shippers 
and carriers. For example, in one case lumber was shipped 
to various points, and the shipper gave instructions to 
reconsign the shipments to various destinations; the recon- 
signment instructions were refused by the railroad because 
the destinations were embargoed; demurrage charges were 
assessed for the detention of cars while awaiting further 
shipping instructions. The Inter-State Commerce Com- 
mission ordered the railroad to refund the demurrage charges 
and the question now is whether the demurrage charges were 
illegal. 





Another case now pending for decision involves the question 
whether a railroad company is liable for misrepresenting the 
place where the goods were going to be stored, whereupon 
the shipper misstated the location of the goods in the insur- 
ance contract and consequently the insurance company was 
not liable when the goods were destroyed. 

Labor Cases. 

Most of the cases involving labor questions now before 
the Court deal with the various phases and applications of 
the Federal Employers Liability Act, the main difficulties 
being whether the employee at the time of the injury was 
or was not engaged in inter-State commerce; whether the 
employee or the railroad was negligent; or whether the 
employee assumed the risk which resulted in his injury. 

The most outstanding cases from the viewpoint of the 
general public interest, however, are those involving the 
activities of labor unions. These concern a number of 
injunctions issued against certain unions and their officers 
under the provisions of the Clayton Act. The cases are of 
tremendous importance not only because of their effect on 
the activities of labor but because they likewise affect the 
activities of trade associations, or any individuals or 
corporations confronted with the provisions of the Anti- 


Trust Act. 
Anti-Trust Cases. 


Closely related to the above cases is one involving the 
constitutionality of the Kentucky Co-operative Marketing 
Act relating to agricultural products. There are similar 
co-operative marketing acts in 41 other states, and the 
decision will probably have a marked influence on the entire 
co-operative marketing movement in this country. 

The powers of the Federal Trade Commission are again 
questioned in a case before the Court. The Federal Trade 
Commission Act provides that the Commission’s findings 
as to facts, if supported by testimony, shall be conclusive. 
The Commission had issued an order against a trade associa- 
tion to cease and desist from certain unfair practices. The 
association now maintsins, among other things, that the 
above provision in the Federal Trade Commission Act, 
making its findings as to facts conclusive, is unconstitutional. 


Taxation. 

Many interesting cases relating to Federal and State taxa- 
tion are also pending before the Court. It is maintained 
that a State tax on corporations operating taxicabs, which 
tax is not imposed on individuals or general partnerships 
operating taxicabs, is discriminatory and therefore uncon- 
stitutional. 

In another case the questioa arises whether a State may tax 
a resident beneficiary of a trust, where the trust was created 
by a non-resident, the property is entirely outside the State, 
and the trustee is also a non-resident. 

A number of interesting tax cases question the validity of 
the Porto Riean ‘Excise Tax Acts’’ alleged to be discrimina- 
tory against American manufacturers who sell their products 
in Porto Rico. 

The cases involving Federal taxation deal mainly with the 
provisions of the Internal Revenue Acts. For example, 
whether the value of a right to receive income under a trust 
created for the life of the beneficiary, is deductible in com- 
puting the net taxable income; whether annuities received 
under a bequest are taxable under the Income Tax Act of 
1918; whether a loss sustained on the sale of a residence is 
one which is deductible from gross income as a loss incurred 
in a transaction entered into for profit; whether real estate 
situated in Missouri is subject to tax under the Federal 
Estate Tax of 1921; questions relating to refunds of taxes 
erroneously collected; computation of interest; taxation of 
the income of insurance companies, &c. 

Bankruptcy Cases. 

Another group of cases of immediate interest to all people 
in business, arises under the National Bankruptcy Act. 
Among this group are found such questions as whether a 
bankrupt who filed a voluntary petition in bankruptcy, who 
listed no assets and made the sworn statement that he had 
made no assignments for the benefit of creditors can, »fter 
being discbarged, bring suit and recover for the benefit of 
alleged assignees; whether an assignment of “future accounts 
receivable” to one creditor is fraudulent as to other creditors, 
&ec. Other pending cases involve various questions as to 
the priority of claims and the validity of liens against the 


bankrupt estate. 
Prohibition Cases. 


The Court will also consider many problems relating to 
the National Prohibition Act and its enforcement. Many of 
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the pending cases involve the question of searches and 

ssizures as permitted under the Constitution. May cars 

be searched on the public highway by State troopers with- | 
out a warrant and upon suspicion oaly that illegal liquor was | 
being transported? May a restaurant proprietor permit his | 
patrons to bring their own liquor to the restaurant and | 
may he furnish drinking glasses for them without violating | 
the Prohibition Act? In two eases arising in Chicago the | 
lower courts held that such action by the restaurant proprie- 





tors was a Violation of the law and the premises were ordered 


to be closed for a year as a public nuisance. From the com- 
mercial point of view the prohibition cases are important 
in that they effect the leases on premises where liquor is 
being sold. Another important factor is the business of 
corporations which finaace the purchasing of automobiles 
on the installment plan, since many automobiles are seized 
by prohibition officers and become subject to coademnation 
proceedings. 
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STATE OF TRADE--COMMERCIAL EPITOME. | 
Friday Night, Oct. 7 1927. 

General trade in this country has been unfavorably af- 
fected by unseasonably warm weather. That is good for the 
crops, but it has checked the retail trade and also interfered 
more or less with wholesale transactions. Rains in the 
Southwest, together with floods in some of the Arkansas 
rivers, have interfered with cotton picking and the seeding 
of winter wheat. In the industries the clothing trades still 
make the best exhibit. Industries like iron and steel are 
still more or less backward, although there is a larger de- 
mand for steel rails. Coarser grades of cotton cloths have 
been quiet here. There was a fair business in brown sheet- 
ings for delivery during the rest of the year and into Janu- 
ary. Finished cotton goods have been quiet. Woolens and 
worsteds have been slow, partly owing to continued warm 
weather in many parts of the country, the temperatures in 
the West of late being in some cases as high as 86 degrees, 
while it has been up to 77 degrees here, following the recent 
remarkable hot wave and temperatures up to 87 on Oct. 2. 
Trade in general does not make a very favorable comparison 
with that of a year ago. Business then was quite brisk. 
But with normal weather conditions there is no doubt that 
the demand for goods would quicken. As the case stands, 
however, high temperatures lessen distribution of most 
goods. The automobile manufacturing is not making a good 
showing, compared with former times. What is wanted is 
cool weather, That would put snap into the retail trade. 
What is also wanted is a sharp transition from the summer 
dulness into autumn activity in some of the big industries. 
Meanwhile it is reported that the Illinois soft coal strikes 
have been settled. There is a good business in cotton and 
grain. The higher grades of cattle are selling at the best 
prices on record. Mail order and chain store sales make, 
on the whole, a good showing, and they will undoubtedly 
make a better one with lower temperatures. For the third 
successive month index number prices show an advance, the 
latest, in September, being nearly 3%. Building expendi- 
tures in September, however, fell off 12% as compared with 
the same month last year. For nine months the decrease is 
close to 10%, as against a decrease for the same period last 
year of nearly 6%. Evidently there isa slowing up in build- 
ing after years of unexampled activity to fill up the gap 
created by the war. The coal trade is quiet, owing to the 
unseasonably warm weather. Raw silk has been firmer, 
with a fair business. 

There has been a good demand for new lines of silk fab- 
rics. otton has declined $3 a bale, owing, on the whole, to 
better weather and an impression that the crop is going to 
turn out larger than was at one time expected. An event 
this week will be the Government cotton report to-morrow, 
on the probable size of the crop. The September estimate 
was 12,692,000 bales, but a quite general impression now is 
that the estimate to-morrow will be in the neighborhood of 
13,000,000 bales, Cotton within a month has fallen about 
4 cents a pound, but it is still about double the pre-war price 
level. It is about treble what it was at times in the last 
decade of the 19th century. Cotton exports are not keeping 
up to the high record of last year and there is some decrease 
in the spinners’ takings. But the mills have a good deal of 
cotton to buy after having practiced dilatory tactics for 
some months past. Wheat showed little net change in 
prices for the week. Speculation has died down, but there 
has been some delay in seeding the winter wheat crop in 
the Southwest, and to-day the export sales were estimated 
at as high as 700,000 bushels. Export trade is favored by 
the fact that Continental freight room cost at this time is 
only about a quarter as much as a year ago. Corn has de- 
clined partly because of indications of a larger crop than at 





one time seemed possible. The Government estimate next 
week is likely to be larger than the last one. There has been 
a small export business in rye during the week, and it is 
believed that later on the demand from Scandinavia for this 
grain will be greater. Coffee has declined about half a cent 
on futures, although spot prices advanced at one time owing 
to the scarcity of the better grades of Santos and mild cof- 
fee. Lower Brazilian prices showed the effects of an in- 
creased marketing of the Brazilian crop. The price has 
recently been maintained, it would seem, more by the moral 
effect of granting large loans to Brazil than to anything 
else. Certainly the indications seem to point to an abundant 
supply. 

Sugar has declined under the weight of existing supplies 
and an indifferent demand. The Cuban restriction bill has 
been passed and signed by the President of Cuba. But look- 
ing before and behind he seems to be in no hurry to take 
steps for its enforcement. It is recognized that sugar re- 
striction in Cuba tends to increase production in other 
countries. Of course it is artificial, like the attempt to 
bolster up coffee prices in Brazil. Sooner or later the para- 
mount law of supply and demand will have to be recognized. 
In the end there is no way of getting around it. Rubber 
has advanced slightly during the week, but trading has not 
been large. The future of rubber prices hinges largely on 
whether Great Britain will adhere to its policy of restrict- 
ing exports. Here, again, we have paternalism trying to 
outwit natural law. Restriction of rubber exports from 
British possessions has had a tendency to increase exports 
from other rubber raising countries. It will be so, not only 
in rubber but in coffee and sugar eventually. 

The stock market has been very active, with scome erratic 
fluctuations. On the 4th inst. the transactions reached 
3,152,473 shares, a new high record for the year, and the 
ticker was 15 to 20 minutes behind the trading. Brokers’ 
loans have reached a new peak. Sterling exchange has been 
up to the highest quotation seen since 1914. That may 
fairly be regarded as a sign of the times. General Electric 
and General Motors have at times led the rise, with Houston 
Oil and American Express also noticeably strong. A sharp 
increase in the demand for steel rails was one of the trade 
features of the week. August gross earnings of 183 Class I 
railroads decreased 3.99% and for eight months decreased 
2%. But the market has been indifferent to this. The ten- 
dency is towards increased estimates of the crops of grain 
and cotton. To-day there was some decline in stocks, though 
money was at 4%. Bonds have been active and in not a few 
cases prices have reached new highs. The tendency is for New 
York to become a larger market for foreign bonds; that is, 
a world market. It is a sign of the times. Certainly the 
trading in foreign bonds here is steadily increasing. Italian 
issues have reached a new high on large transactions, 

At Saco, Me., with business steadily increasing, there is 
an unofficial report that the mills of the York Manufactur- 
ing Co. will be operating at close to capacity next year. It 
is stated that some of the mills in New England, working 
entirely on very fine yarns and cloth, are running overtime, 
a thing not seen in that division of the business for many 
years. 

Representatives of approximately 450 cotton mills in the 
United States, it is announced will meet in New York on 
Oct. 19 for the purpose of considering results of the first 
year of co-operative efforts through the Cotton Textile Insti- 
tute and the meeting is expected to be an industrial confer- 
ence of real significance. 

Montgomery, Ward & Co.’s sales for September totaled 
$16,377,863, an increase of 0.75% over September 1926. 
Sales for the first nine months of this year 
amounted to $134,455,892, in the 


against $132,126,697 
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Same time last year, a decrease of 1.2%. Sears, 
Roebuck & Co.’s sales in September were $24,608,712, 
against $21,647,835 in September last year and $23.969,681 
in August 1927; for nine months this year $199,265,662, 
against $187,885,758 for the same period last year, an in- 
crease this year of 6.1%. The S. S. Kresge Co.’s sales for 
September amounted to $10,421,615, an increase of 10.4% 
over September 1926. Sales for the first nine months of this 
year amounted to $86,627,020, an increase of 12.6% over 
the corresponding period last year. 

Oct. 1 was a day of extraordinary heat here. The ther- 
mometer registered 85, the highest for Oct. 1 since 1881 and 
2 degrees higher than in some charts of the South. Yet there 
were three inches of snow in Wyoming. On Oct. 2 it was 
still worse, i. e. 87 degrees, the highest on record for that 
date. The beaches were crowded, 400.000 people visited 
Coney Island and 135,000 Rockaway. The maximum of 87 
degrees here was 25 degrees above the average on Oct. 2 for 
46 years. It was 84 at Albany, 86 at Philadelphia. Cincin- 
nati and Cleveland, 82 at Chicago, 84 at Detroit, 80 at Mil- 
waukee, 88 at Pittsburgh, 62 at St. Paul, 68 at Montreal, 
54 at Winnipeg. New York was 5 degrees higher than at 
Charleston, 8S. C., and 9 degrees higher than at Jacksonville, 
Fla. Latterly the weather here has at times been somewhat 
cooler, but still warm, with the temperatures up to summer 
heat, namely 76 degrees. To-day, in fact, the maximum was 
77 degrees, with the minimum 61. The forecast was for 
showers to-n'ght and clear and cooler to-morrow. Latterly 
Chicago has been 70 degrees, Cincinnati 86. Cleveland 82, 
Milwaukee 58, St. Louis, 86, Winnipeg 52, Philadelphia 76, 
Pittsburgh 84, Omaha 50, and Minneapolis 44. 








Business Indexes of Federal Reserve Board. 
The indexes of production, employment and trade issued 
Oct. 1 by the Federal Reserve Board follow: 


INDEX OF INDUSTRIAL PRODUCTION. 
(Adjusted for seasuna] variations. Monthly average, 1923-25 equals 100). 





Aug. 
1927 


107 
107 
106 


July 
1927 


Aug. 
1926 
111 
112 
109 


Aug. 
1927 


July 
1927 


Aug. 
1926 








105 
106 
*98 


Manufactures— 
Iron and steel 
is 62 dibtntmas 
Food products- -.—.-- *95 103 
Paper and printing -- *113 | 115 
Lumber 94 a4 
Automobiles... ....- 83 128 
Leather and shoes--. 114 103 
Cement, brick, glass. 110 119 
Nonferrous metals... 105 lil 
Petroleum refining --- 126 | 128 
Rubber tires........ 125 128 
!'Tobaecco mfrs 107 | 113 


101 
118 


102 
117 


120 
105 


81 | 103 
74 | 121 
*124 | 106 
98 | 128 
102 | 108 
106 | 119 
116 | 116 
*04 93 
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INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 


(Without seasonal adjustment. Muntuly average 1919 equals 100.) 
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INDEXES OF WHOLESALE AND RETAIL TRADE. 





Au. Aug. 


Retatl Trade— 1927 





Depart’t store sales— 
Adjusted 
Unadjusted 

Dept. store stocks— 
DRS 6a ctanee 
Unadjusted. __.... 

Mail order sales— 


143 
113 


130 
130 











149 
112 

















Unadjusted _._..-- 








Chicago “Tribune” Survey Finds Business Expanding. 

“Business is expanding and the operation gives every 
indication of being a substantial and well-sustained move- 
ment” says the Chicago “Tribune” survey issued Oct. 6, 
which goes on to state: 

This is in marked contrast with the condition a year ago. Throughout 
the summer of 1926 production and trade were on an unseasonably high 
plane. A collapse last autumn was inevitable. Possibly the low price of 
last year’s amazingly large crop of cotton contributed to the debacle. And 
the cutting off of the demand for American coal through the settlement 
of the English mine strike also may have had something to do with it. 
But far and away the dominant factor in the abrupt and untimely end of last 
fall's business was the saturated market. 


| in the country. 





Autumn in 1927 finds conditions diametrically reversed. The summer 
production and distribution volumes have been moderate. Some have 
even said that commerce was exceptionally quiet. Certain it is that there 
has been no overproduction, no excessive out-of-season drive for business, 
no saturation of the consuming public. We have not used up the year’s 
fuel by overdriving the motor through the summer, and we therefore have 
enough in the tanks to run the machine at a natural rate of speed throughout 
the fall. There is certainly sound basis for believing that the distributor of 
merchandise in the concluding quarter of 1927 has a far better market 
awaiting him than he had a year ago. 

A cool billion dollars was the estimate made a month ago of the farmers’ 
extra income in 1927 over what he got in 1926. This was supported both 
by reports of private statistical agencies and of no less an authority than 
Eugene Meyer, Chairman of the Federal Farm Loan Board. During the 
month of September, crops, particularly corn, were affected in two ways. 
The price went down and thecrop went up. The midsummer temperature 
which prevailed during the first two weeks of September had p’oved an un- 
expected boon to midwestern farmers, who had been forced by incessant 
spring rains to plant the crops unprecedentedly late. To get the latest infor- 
mation the Tribune Survey sent a request to the official heads of the agri- 
cultural departments in the five states comprising Zone 7. 

Herbert E. Crowell, Commissioner of Agriculture of Michigan, estimates 
that the corn yield in that state was increased by as much as 10% by the 
het weather, althovgh W. H. Ebling, aeri~!tural statistician of Wisconsin, 
placed the increase fi r that state at three te “our per cent. In Iowa, where 
the crop was a very fair one, the best in :... corn belt, in fact, Secretary of 
Agriculture Thornburg reports that the principal effect of the hot weather 
was to ripen corn that was already well along in development. Farm income 
prospects are thus improved in the midwestern states where the crop was the 
poorest. 

Taking the statements of the Secretaries along with other reports, the 
conclusion is reached that the corn crop for the country increased by as 
much as one hundred million bushels during September, and that there is a 
possibility that the actual yield will run as high as last year's crop of 2,647 
million bushels. With December corn selling at 20 cents per bushel more 
than a year ago, the value of this crop alone will be a half million dollars 
more than in 1926. 

Although the wheat crop is larger than a year ago the price is also lower, 
and the aggregate yield of the farmer from this c real will approximate 
last year’s aggregate. Rye will net the farmer about twenty million dollars 
more than a year ago, and barely an additional thirty million dollars. 
Cattle and pork will also bring the farmer more. in view of the higher prices 
now prevailing. Cattle at the close of the month sold in the Chicago market 
at the highest price since 1920. 

Summarizing farm income prospects, it seems that the farmers will receive 
nearly, if not fully, a billion dollars more than they did in 1926. The 
only effect of the late growing weather in September and the consequent 
drop in crop prices has been to cause a different distribution of the farm 
income than appeared likely a month ago. Agricultural income in the 
northwest is likely to be somewhat less, and in the midwest somewhat more, 
than was indicated by crop and price conditions prevailing on Sept. 1 

Meanwhile, the settlement of the coal mine strike in Illinois returns to an 
income receiving status, 72,000 men who have been out of employment 
for six months. As this is the period of steady mine operations, this in- 
creases the prospective income of [Illinois people by $500,000 per day, 
$12,500,000 per month, or $75,000,000 in the next six months, 





Samuel H. Barker, of Bankers Trust Company of 
Philadelphia, Following Trip to Pacific Coast, 
Presents Optimistic Picture of Industrial and 
Banking Conditions. 


Back this week from a trip to the Pacific Coast, in the 
course of which he traversed nineteen States and visited 
chief cities, from Chicago west, conferring with many leading 
bankers and others, Samuel H. Barker, President of Bankers 
Trust Co. of Philadelphia, is enthusiastic over the outlook 
for the country. “Throughout the vast extent of the 
United States,” he said, ‘‘abundant evidence appears of 
the big and substantial progress which is making in develop- 
ment and increased capacity to produce. Almost every- 
where the forward march proceeds. In the aggregate, 
compared with only a very few years ago, it is enormous. 
Another decade will build greatly upon the present founda- 
tions. The economic prospect for the American people of 
the generation which is now taking hold is so expanding as 
to inspire utmost confidence and enthusiasm. It is thrilling 
with its possibilities and probabilities.””. Mr. Barker adds: 


Never were the railroads of the country in such high physical condition 
as they are now. Consequently they are providing a transportation service 
better than ever before and so performing a greatly constructive part in 
the current industrial and other activities of the American people. Track 
and equipment of big Western lines are fully up to the standards which 
leading Kastern railroads were able to reach some years ago. Increased 
traffic is easily sustaining such condition. 

The West now possesses investment capital and also money to loan. 
It is both investing and loaning, not only in its own enterprises, but also 
in the East. and even to some extent abroad. One of the big California 
banks is among the large stockholders of the Pennsylvania RR. Irrigation 
has done wonders, and through its medium further wide areas of now 
barren, but, given water, wonderfully fertile land will be brought into 
cultivation and yield bountifully. 

By natural growth reflecting the prosperity of their territories, and now 
by big consolidations of State and nationa! banks, there have come to be 
financial institutions in California ranking close up in size with the largest 
They thrive as institutions of active. out-reaching, live 
service. As here. so in Chicago, Los Angeles, San Francisco, Seattle and 
elsewhere throughout the country, bank stocks are being bought confidently 
fr investment, this not only by wealthy men but by thousands of people 
of small means. The largest California bank is now owned by above 15,000 
stockholders: another has 4,000 owners. With the people owning the 
country, its resources, its railroads, its industries. its farms, its banks, as 
they now do, more generally than ever before and in rapidly increasing way, 
there need be no doubt concerning the economic and social health and 
welfare of the American people and nation. On such basis and assurance 
wise projects and constructive enterprise can go forward safely. 
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Canadian Business Situation as Viewed By Royal 


Bank of Canada. 

Factors which bespeak prosperity are pointed to an article 
on the Canadian business situation in the Monthly Letter of 
the Royal Bank of Canada made public Oct. 6, and from 
which we quote as follows: 

The prospect of an excellent wheat crop in the West is the outstanding 
factor in the Canadian agricultural situation. Alberta expects to harvest 
the largest crop in the history of the province, and the reports from Mani- 
toba, Saskatchawan and Ontario are sufficiently favorable so that there is 
little question but that this year’s crop will be nearly 100,000,000 bushels 
larger than that of 1926. Fall wheat is now being planted and the farmers 
of Ontario apparently intend to plough twice as large an acreage as was 
ploughed in the fall of 1926. 

Naturally, the prospect of good business in the farming districts is 
having a satisfactory effect upon wholesale and retail trade and manufac- 
turing. The chart on the second page of this Letter (this we omit Ed.) 
gives an outline of the condition of Canadian business. The situation 
by this chart is exceptionally satisfactory. While no factors in the general 
situation are classified as very unfavorable, and only two as unsatisfactory, 
there are four major factcrs mentioned as evcellent, sixteen as favorable 
and four as medium Sueh a record bespeaks presperity. 

The manufacturing situation is classified because a high 
level of activity prevails in almost every manufacturing industry in the 
Dominion. While the newsprint industry was working at higher capacity 
in 1926 than in 1927, the capacity of the industry has been much increased 
in th: past year; production is increasing in C.nada, and decreasing in the 
United Staies. Electric energy gencrated has attained new high levels 
during the year, but rapid expar sion in this industry can no longer be con- 
sidered exceptional in Canada. There might be some question as to the 
classification of the forest industry but for the fact that the bad times 
in the lumber industry have already been discounted and that the actual vol- 
ume of business in 1927 is well ahead of that recorded in 1926. The con- 
tinued low k vel of the price index of lumber and annual products is the 
only important unf:vorable element in the general price situation. 

The eapansion in various lines of Canadian business which has taken 
place in the past few years may be measured in a number of ways; but to 
secure any very accurate picture of the per capita productive capacity 
ef the country, it is necessary to have statistics showing the aggregate 
value of all the different products manufactured as well as the value of 
field and mine and forest products. Statistics of this type are not available 
until they too old to be of much more than historical value. The 
above table, however, can be brovght up to date from current sources. 
The picture thus presented seems most encouraging. 


as excciient 


are 





Producticn cf Electric Power in the United States 


Continues to Show Increase. 

According to the Division of Power Resource:, Geolozical 
Survey, the total output of electric power by publie utility 
power plants in the United States for the month of August 
amounted to 6,632,402,0C0 kilowatt hours, and increase of 
about 7% over the same month a year ago. Of this amount 
2,385,760,000 kilowatt hours were produced by water power 
and 4,246,612,000 kilowatt hours by fuels. Production for 
the month of July 1927 was 6,455,967,000 kilowatt hours, 


an increase of approximately 8% over July 1926. The 

“Survey” further reports: 

PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 


| 

| Change tn Output 

| | Jrom Previous Year. 
Division and State. June 1927. July 1927. August 1927. 








July. August. 
New England-.-.- 427,062,000) 420,198,000) 440,391,000 +10 +8 
Middle Atlantic -|1,701,750,000 1,657 ,462 ,000)1 ,677,725,000 +5 +1 
East North Central_|1,500,631,000 1,475,122,000' 1,523,285,000 +6 +5 
West North Central_| 385,591,000; 398,233,000) 407,749,000 +4 +5 
South Atlantic. --- -| 686,220,000) 675,608,000 703,435,000 +18 +18 
East South Central_| 284,837,000) 282,400,000, 303,575,000; +13 +21 
West South Central 275,030,000, 289,069,000) 293,970,000, +30 +27 
Mountain ----.-..--- | 299,327,000) 310,999,000! 317,898,000 +5 +3 
PSs eeawes 914,273,000 946,876,000) 964,374,000) +7 +12 
PRnneeishetsaiol Mitaieeicnie Ai ARs ene en, eee 
Total United States 6,474,721 ,000 6,455,967 ,000 6,632,402 ,000 +8 7 








The average production of electricity in public utility power plants in 
the United States in August was 213,900,000 kilowatt hours per day, 
about 2%% more than the average output for July. 

The usual increase in the demand for electric power began in August this 
year, the same as in other years. The monthly output for 1927 was prob- 
ably more satisfactory than in 1926. The total production of electricity 
for the eight months of this year was more than 9% larger than for the 
g*me period in 1926. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 
POWER PLANTS IN 1926 AND 1927. 

















| 
Increase esuees by Water Power 
1926. 1927 1927 $$ ___— 

Over 1926. 1926. | 1927 
January __-__- 6,150,000,000 | 6,730,000,000 9% 32% | 35% 
February ....| 5,62),000,000 | 6,080,000,000 8% 34% 36% 
March -._.-- 6,178,000,000 | 6,717,000,000 9% 37% | 38% 
co ae 5,812,000,000 | 6,416,000,000 10% 40% 40% 
aegaRE 5,849,000,000 | 6,582,000,000 12% 40% 41% 
wane. ....... 5,920,000,000 | 6,475,000,000 9% 38% 39% 
a 5,955,000,000 | 6,456,090,000 8% 34% 38% 
August. _--- 6,175,000,000 | 6,632,000;000 7% 34% 36% 
September-.--.| 6,221,000,000 | _.....-.---- née 33% aut 
October ----- FOO OS? - 33% oe 
November. -.-}| 6,482,000,000 | _._...__._-- a 35% roa 
December ---| 6,817,000,000 | ------__---- 35% | _- 

Tee ..... 73,791,000,000 | _._________- 35% ' 








The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt hours or more per month, engaged in 
generating electricity for public use, including central stations and electric 
railway plants. Reports are received from plants representing over 95% 


of the total 


capacity. 


The output of those plants which do not submit 


reports is estimated; therefore the figures of output and fuel consumption 
as reported are on a 100% basis. 











Loading of Railroad Revenue Freight Large but Not 
Up to Last Year. 


Loading of revenue freight for the week ended on Sept. 24 
totaled 1,125,868 ears, according to reports filed on Oct. 4 
by the railroads with the Car Service Division of the Ameri- 
can Railway Association. This was a decrease of 49,539 
cars compared with the corresponding week last year but an 
increase of 4,843 cars above the corresponding week in 1925. 
The total for the week of Sept. 24 was a decrease of 1,745 
‘ars compared with the preceding week when loadings totaled 
1,127,613 cars instead of 1,124,231 cars as previously an- 
nounced, the change being due to a correction made by one 
of the railroads in its report for last week. Particularizing, 
the statement says: 

Miscellaneous freight loading for the week totaled 447 ,436 cars, a decrease 
of 1,474 cars under the corresponding week last year but 9,064 cars above 
the same week in 1925. 

Loading of merchandise and less than carload lot freight totaled 269,007 
cars, a decrease of 478 cars below the same week last year and 3,739 cars 
below the corresponding week two years ago. 

Coal loading amounted to 184,088 cars. This was a decrease of 27,211 
cars under the same week last year but an increase of 5,752 cars compared 
with the same period two years ago. 

Crain and grain products loading totaled 60,157 cars, an increase of 10,7(8 
cars above the same week in 1926 and 4,869 cars above the same period in 
1925. In the Western districts alone, grain and grain products loading 
totaled 45,238 cars, an increase of 12,189 cars above the same week last 
year. 

Live stock loading amounted to 32,588 cars, a decrease of 7,185 cars under 
the same week last year and 4,266 cars below the same week in 1925. In 
the Western districts alone live stock loading totaled 24,894 cars, a decrease 
of 6,570 cars under the same week last year. 

Forest products loading totaled 69,034 cars, 860 cars below the same week 
last year and 3,032 cars below the same week in 1925. 

Ore loading totaled 54,055 cars, 20,208 cars below the ame week in 1926 
and 1,400 cars below the corresponding period two years ago. 

Coke loading amounted to 9,503 cars, a decrease of 2,831 cars under the 
same week in 1926 and 2,405 cars below the same period in 1925. 

All districts except the Pocahontas and Southern reported decreases in 
the total loading of all commodities compared with the corresponding period 
in 1926. All districts except the Eastern, Southern and Central Western, 
however, reported increases compared with the corresponding period in 
1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1927. 1926. 1925. 

Five weeks in January - : 4,524,749 4,428,256 4,456,949 
Four weeks in February_____._. 3,823,931 3,677 ,332 3,623 ,047 
Four weeks in March_-_-- - 4,016,395 3,877,397 3,702,413 
Five weeks in April-_--- 4,890,749 4,791,006 4,710,903 
Four weeks in May--- .. 4,096,742 4,145,820 3,869,306 
Four weeks in June____-____-_-_- 3,974,160 4,089,340 3,965,872 
Rive weet tn July ............ 4,935,397 5,213,759 4,945,091 
Four weeks in August---- ...- 4,249,359 4,388,118 4,321,427 
Four weeks in September . 4,360,022 4,523,112 4,297 ,936 

Es vi kee cee eenen _...38,871,504 39,134,140 37,892,944 








Silberling Business Service Reports Pacific Coast 
Business Activity 3°, Below Normal. 

Summarizing Pacific Coast business, the Silberling Busi- 
ness Service of Berkleley, Calif., under date of Sept. 26, says: 

During July and August our index of Pacific Coast business activity 
remained practically steady at about 3.5% below the normal trend. During 
the balance of this year it is more likely that some further recession will 
occur than that business will resume the prosperity levels of 1925 or 1926. 

The moderately quiet general condition prevailing in trade and industry 
finds definite and clear expression in the employment situation and the re- 
ported earnings of wage earners. Business cannot be good when the pay- 
rolls of large numbers of consumers are diminished and a surplus of lum- 
bering and agricultural labor exists. 

The total pay-rolls of industrial establishments in California in August 
were 6.6°% below these of identical establishments last year. The reduction 
has been especially severe in production of automobiles, cans, hardware 
and machine supplies, oil, chemicals, paint and in the fruit canneries. 
Labor demand has been relatively good, however, in such lines as agri- 
cultural implements, millinery, brick and tile, and glass. In the North- 
west surplus labor is reported in the larger centres, although in the Spokane 
area demand for workers has been more satisfactorily sustained. With the 
large wheat harvest drawing on the labor supply and somewhat improved 
conditions in lumbering, the Northwest situation is regarded as rather 
better than it was two months ago. 

The available coastwide data on wholesale trade, railway freight traffic, 
and sales and collections in the retail field confirm the information provided 
by the index. The ‘‘probable range’’ forecast indicates the upper and 
lower limits within which activity will fluctuate during the next ten months, 
after purely seasonal changes are allowed for. 








Indiana Limestone Co. Finds Record of Building 
Projects Large and Promising. 

New building has cost the nation five and a quarter 
billion dollars in the first nine months of the year, according 
to a survey concluded Oct. 6 by the Indiana Limestone Co. 
‘A total expenditure of approximately $600,000,000 for 
September is indicated in returns from several hundred 
cities and towns,”’ says Thomas J. Vernia, vice president. 
“This figure is slightly below that for the same period last 
year. But projects planned indicate a big program for the 
remainder of the year. When the present year opened 


pessimistic warnings of an immediate building reaction were 
Yet this year now gives every promise of establish- 


heard. 
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ing a new high record in point of volume. It may be stated 
moreover, that inflation has been avoided, speculative build- 
ing has been discouraged and reduced, and the industry 
seems to be on a sound, safe footing with prospects of a 


steady course for some time to come.’”’ The report proceeds 
as follows: 


Winter's terrors for the industry have disappeared. Under the new 
methods workers are busy 20% more days than before the war. This 
has lifted the burden of long periods of idleness with subsequent disturb- 
ances. The smooth distribution of the industry's activities over the entire 
year has brought greater efficiency as well as other economic benefits. 

Demand for public works and engineering projects shows little sign of 
recession. Many cities are going through a course of modernizing their 
local improvements. 

Residential construction continues to lag bebind the enormous programs 
of last year. There is still a need for homes in many sections, however. 

Industrial construction, which had not kept pace with last year, rebounded 
in September and exceeded the same month in 1926. 

Construction in New York and Nortbern New Jersey shows increased 
activity, residential, commercial and public works constituting the bulk 
of the program. New England states also report a slight increase in the 
same typeof work. The Middle Atlantic, Pittsburg and Northwest district 
have been busy with public works construction, with residential, commer- 
cial and industrial also showing considerable volume. The Central West 
continues active, with Chicago lighting the way and indicating a gain of 
several million dollars over the first nine months of last year. 

In point of valuation of building permits in fifteen important cities, New 
York leads for the nine months of the year, with Chicago, Detroit, Phil- 
adelphia, Los Angeles, San Francisco, Boston, Cleveland, Baltimore, 
St. Louis, Pittsburg, Milwaukee, Seattle, Buffalo and Minneapolis following 
in about the order named. 








High Record Seen in Engineering Construction Awards 
—Money Value of Contracts Let Since First of 
Year Well Ahead of 1926—Costs Easier. 


This year, thus far, has provided ample grounds for 
belief that 1927 will hold the record for money spent on large 
engineering construction projects. The total involved in 
contracts let throughout the country in the first nine months 
of the year is placed at $2,368 960,000 as against $2,176,518,- 
000 in the corresponding period last year. Engineering 
News-Record reports. Gains in activity on large jobs have 
oceurred in all sections of the country except New England 
and the South. It is added: 

The money value of heavy construction operations for which contracts 
were awarded during the month of September totaled $323,987,000, and 
compares with $289,344,000 in August, and $276,457,000 in September, 
1926. The gain of 17% in money value of September awards, compared 
with the same month last year, is accentuated by the fact that materials 
prices are somewhat lower. September gains, compared with a year ago, 
were largely in public work. Activity in commercial building operations 
also showed a gain, the increase amounting to 20% , compared with Septem- 
ber of last year. Public buildings and Federal Government work were just 
about even with September, 1926. 

Engineering News-Record’s construction cost index number on Oct. | 
was 204.40, as against 203.60 a month previous, and 209.80 a year ago. 
The slight increase over the September figure reflects a firmer price situa- 
tion in 3-in. timbers. Labor rates were virtually unchanged. General 
construction cost is 244% below October, 1926, and 25% under the peak 
in June, 1920. The construction volume index number for the month of 
September is 273, and compares with 228 for the whole of 1926. 








W. J. Greenebaum Points to Building Increase—Says 
Pessimistic Predictions have Not Been Fulfilled. 
Actual figures involved in new building contracts up to 
Sept. 16 of this year show an increase of $16,000,000 over the 
same period of last year, it is announced by Walter J. Greene- 
baum, Vice-President of Greenebaum Sons Securities Corp., 
who remarked that actual figures exceeded the predictions 


of the most optimistic at the first of the year. ‘‘With three- 
quarters of the year past,’’ said Mr. Greenebaum, “‘it is in- 
teresting to note that new building construction throughout 
the country exceeds the same period of last year. Those 
who issued pessimistic forecasts last January are finding 
justification difficult. There are always those who talk of 
overbuilding but fail to take into account the continual 
growth of the larger and more progressive cities.’ 








Warning Issued on Building Costs—-E. J. Mehren Sees 
Possibility of ‘“‘Buyers’ Strike” if High Rentals 
Are Continued. 

High rentals resulting from possibly excessive costs of 
building in the United States may induce a “‘buyers’ strike,”’ 
helped on by increased economic pressure from Europe, 
according to E. J. Mehren, Vice-President of the MeGraw- 
Hill Co., publishers, speaking at a luncheon of the New York 
Building Congress at the Hotel Commodore, this city, on 
Oct. 5. The foregoinggis quoted from the New York 
‘*Times’’ of Oct. 6, which added: 

Mr. Mehren, who was a delegate to the World Economic Conference at 
Geneva last summer, said the application of American business and in- 
dustrial methods by Europeans is proceeding with such intensity that 


the rehabilitated Old World looms as a serious competitor to the United 
States in home and world markets. 


Referring to the building trade as an important factor in world commerce 
Mr._Mehren said: att 





“The building burden on manufactured goods is directed in the charge 
for factory and office buildings, indirect in the rent element in every salary 
check and in every wage envelope. If home rents are abnormally high, 
salaries and wages must be raised proportionately, and the cost of goods 
goes up. If house rents are low, selling prices can be proportionately 
reasonable. 

“Index figures show that the cost of building has risen more in this 
country since 1913 than have the selling prices of most of the items that 
enter into our everyday life. As against prices in 1913 food prices for 
the country are up 59%; clothing, 65; fuel and light, 81; house furnishings, 
105; building cost, 110.”’ 

While building costs since the pre-war period have more than doubled 
generally, Mr. Mehren said the increase had been greatest in New York 
City, where the percentage is now 114. 

“The motive of self-interest should prompt us to inquire whether the 
public will not punish us if we callously allow our costs to remain out 
of line,’ he continued. ‘‘We feel a certain sense of security because ours 
is a protected security. If a man wants a building in New York, only 
New York can give it to him. 

‘But that protection afforded our industry by the nature of our business 
is not a guaranty of immunity from public displeasure and discipline. The 
community is always more powerful than any of its parts. It can ad- 
minister a severe punishment. It starved the railroads which incurred 
its displeasure. It forced electric railways by the dozens into receivership. 
It promises to go to the bottom of public utility financing and no one can 
foresee the results. We cannot say that the public cannot punish us. 

“So long as our costs continue to be out of line, so long as other in- 
dustries show sharp downward price trends and even sell goods at or below 
the 1913 figure, we shall be challenged by our fellow-citizens; tne more 
so in the immediate future, when our trade will be challenged by stiff 
European competition.’’ 

Labor, Mr. Mehren said, was not the only factor in high building costs. 
He advocated also study of the city building code, the State factory laws, 
and an inquiry into the relations between architects, contractors and 
material dealers. An inquiry, he suggested, might be conducted through 
an extension of the State Industrial Survey Commission. wad 








Business Conditions in Philadelphia Federal Reserve 
District— Continued Expansion in Volume of Trade. 


The expansion in the volume of trade and industry in the 
Philadelphia Federal Reserve District, which first became 
evident in August, has continued during September, although 
it is quite evident that the recent improvement in business 
has been little more than seasonal in extent, says the Federal 
Reserve Bank of Philadelphia in its Oct. 1 ‘‘Business Re- 
view.’’ The bank’s summary goes on to say: 


Retail merchants in the district reported a considerable gain in August 
sales and a slightly larger volume in that month than in 1926, but this was 
the second month this year that such a gain has occurred, and the cumula- 
tive total for 1927 is still more than 3% below last year’s sales. Most lines of 
wholesale trade also showed substantial seasonal gains over the previous 
month, and in the drug, dry goods, grocery and paper trades, August sales 
were in larger volume than those of a year earlier. The total sales of re- 
porting wholesale dealers were slightly in excess of those of 1926. Sales of 
lower priced automobiles continue in large volume, while the more expensive 
makes are finding a much less active market. The dollar volume of business 
payments, as measured by checks cleared in the principal cities of the dis- 
trict, continues to run ahead of last year, but railroad freight shipments in 
the Allegheny District in recent weeks have been smaller than in 1926. 
Merchandise shipments, however, were in larger volume than last year. 
Perhaps the most striking evidence of increased mercantile activity is the 
recent upturn in the wholesale price trend, which had moved steadily down- 
ward for almost a year. The present level is still slightly below that pre- 
vailing a year ago. 

Industrial activity in the district, as indicated by factory wage payments 
and employee hours worked, experienced a seasonal upturn in August and 
preliminary reports indicate a further gain in September. But factory 
activity continues to run at least 5 or 6% behind last year’s level and the 
output of many important commodities has been smaller during the past 
few months than in the corresponding period of 1926. Noticeable is the 
fact that, although output of electric power by reporting stations in the dis- 
trict has gained about 5%, consumption of power by industries, which nor- 
mally shows a strong upward trend in August, was less than 1% greater than 
in the same month of 1926. 

Conditions in the iron and steel industries are far from satisfactory to 
producers. ‘Though some betterment has occurred since midsummer, price 
weakness is manifest for a number of products and production of pig iron, 
steel ingots and iron and steel castings is running much behind last year's 
levels. 

The textile industries, on the other hand, are considerably more active. 
Mill operations in the silk and wool industries have increased substantially 
of late and the output of cotton goods is much larger than that of a year ago. 
Increased demand and some price increases are reported for both full-fash- 
ioned and seamless hosiery and some improvement has occurred in the car- 
pet and rug business. 

The leather and shoe industries are more active and many grades of hides 
and leather have strengthened further in price. 

Building and real estate activities in August were considerably ahead of 
last year, as indicated by permits and contracts issued in the district and by 
sales of real estate in Philadelphia. ‘There is comparative quiet in the resi- 
dential market, however, and much of the recent construction has cnosisted 
of public works. 

The coal markets continue rather sluggish despite some recent better- 
ment ia demand. August production of both anthracite and bituminous 
coal in Pennsylvania, though substantially larger than in July, was less 
than in August 1926. 

Agriculture in the district has been favored by warm weather in Septem- 
ber and the yield of buckwheat, oats, potatoes and hay will exceed that of 
last year. Another favorable development in recent weeks has been a 
further rise in prices of farm products, which has brought the level consid- 
erably above that of a year ago. 


City Conditions. 

Industrial activity, while showing betterment from July to August, con- 
tinued below the rate of a year before, factory wage payments being smaller 
in most of the leading cities of this district. In the value of building per- 
mits and in the consumption of electric power, the majority of the cities 
exceeded the totals of August 1926. 

The dollar volume of retail trade increased in eight out of thirteen cities 
as compared with a year before. Sales between July and August in nine 
city areas increased while in four areas there were declines. Commercial 
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payments by check also were somewhat greater in the majority of cities than 
a year earlier and savings deposits surpassed the total of August 1926. 








Business Conditions in Cleveland Federal Reserve Dis- 
trict—Hand-to-Mouth Policy Still Prevailse—Oper- 
ations in Tire Factories. 

The fact that the “‘hand-to-mouth’’ policy still prevails in 
its district is indicated in the following relative to the business 


situation, taken from the Oct. 1 issue of the ‘“Monthly Busi- | 


ness Review’’ of the Federal Reserve Bank of Cleveland: 


In the Fourth (Oleveland] District, the iron and steel industry is stil! 
sluggish. ‘Tire manufacturers continue relatively high operations, and are 


in better shape than a year ago. The shoe trade appears to be on the up- | 


grade. Ooal production has increased, regardless of the strike. West Vir- 
ginia and Kentucky are producing at record high levels and Pennsylvania 
has been running around 80% of last year; but conditions in the Chio fields 


are extremely depressed. The paint and varnish trade has enjoyed a pros- | 


perous summer. Makers of trucks and motor accessories have been suffer- 
ing from the reaction in the automobile industry. The lumber trade is 
quiet but building was ahead of August 1926. .Crop conditions are still 


somewhat unfavorable for the most part, although corn has been aided by | 


hot weather early in September. 
Hand-to-Mouth Buying. 

In view of the advance fn the general level of wholesale prices during 
July and August, it was felt to be a matter of interest as to whether buyers 
in the Fourth District have been showing any tendency to get away from 
the restricted buying policy of the past few years. In September this bank 
therefore requested information on this point from a number of the leading 
manufacturers in the district, and the results show clearly that in general 
the hand-to-mouth policy still prevails. Of 31 replies, 27 reported this to 
be true; and in some industries, notably lumber, purchasing has become even 
more restricted to immediate needs than in the past. Slight price advances 
in one or two lines of trade appear to have had little, if any, effect upon buy- 


ing: on the other hand, it is noteworthy that of the four companies reporting | hoe ee eel ber the conthamance of worm weather. 


customers as buying more freely, two were cotton goods manufacturers. 
both of which experienced a material increase in forward buying following the 
rapid rise in cotton prices. 

Manufacturers in genera) appear to have adjusted themselves to the ex- 
isting buying policy, and to be more reconciled to it than formerly. A few 
definitely stated that they favored it, but the majority have treated it more 
as something which must be taken into account, regardless of how the in- 
dividual manufacturer may view it. 

Regarding the rubber and tire market the bank says: 

Reports indicate that operations in Fourth District tire factories in 
August were on a somewhat heavier scale than in July. The demand for 
tires as original equipment has fallen off slightly, but dealer requirements 
are holding up well. Although August figures are not yet available, tire 
shipments during both June and July exceeded production, and stocks in 
manufacturers’ hands were consequently reduced as is usual during the 
summer. 

The crude rubber market has been quiet, with a tendency toward weak- 
ness. On Sept. 19 crude rubber (first latex, spot) was quoted at 33% cents 
a pound, about 3 cents lower than a month previously. Interest now cen- 
tres in the possibility of a change in the Stevenson Restriction Act after 
Nov. 1. At present, under the provisions of the Act, only 60% of ‘‘stand- 
ard” production may be exported from British-owned plantations, but the 
price trend has been downward in spite of this. Large world stocks and the 
increasing importance of production in the Dutch East Indies have aided in 
keeping prices down. 








Dallas Federal Reserve Bank Finds Business Working 
into Soundegt Position Experienced in Several 
Years. 

Reviewing conditions in its district, the Federal Reserve 


Bank of Dallas under date of Oct. 1 says: 

Despite the violent fluctuations that have occurred in the price of cotton 
during the past thirty days, the moderate net gain scored by cotton during 
that period has served to strengthen confidence in the business situation and 
to increase returns from the district's major crop. Returns from the cot- 
ton crop have already been reflected in the liquidation of indebtednesss 
at both banks and mercantile establishments and to some extent in the ex- 
pansion of trade. The distribution of merchandise at wholesale has shown 
a marked seasonal increase but in some lines of trade it is still falling short 
of a year ago. The decline from a year ago may be accounted for by the 
fact that business was exceedingly active during August and the early part 
of September, 1926. Furthermore, due to the low price obtained for cotton 
last fall, there was a heavy carryover of indebtedness and farmers are show- 
ing a disposition to liquidate their indebtedness before making extended 
purchases. An outstanding feature of the present situation is that farmers, 
during the past year, have raised their living largely at home and have paid 
out relatively small amounts for labor in the cultivation of corps, with the 
result that they have a large equity in their crops and owe less money for 
this year's living expenses. A large portion of the money from the current 
crop. therefore, will be available for the liquidation of old indebtedness and 
for current expenditures. Thus, while the full force of the new purchasing 
power has not made its appearance, business is working into the soundest 
position experienced in several years. 


As to wholesale and retail trade the bank says: 


Wholesale Trade. 


A pronounced seasonal gain in the demand for merchandise in wholesale 
channels was noticeable during August and the early part of September 
Sales in all reporting lines of trade except farm implements reflected a large 
increase as compared to July and the sales of dry goods and groceries were 
greater than the large volume in August 1926. 
the price of cotton, optimism is becorning more general, but there is a dis- 
tinct tendency toward conservatism. Retailers appear to be limiting com- 
mitments largely to well defined needs and are making replacement orders 
as consumer demand develops. The heavy marketing of cotton has brought 
about considerable liquidation of both current and carryover indebtedness 
and this has been reflected in a substantial improvement in the collections 
of wholesale establishments. 

The ::\emand for dry goods at wholesale reflected a marked expansion dur- 
ing the past month. August sales were 97.5% greater than in July and were 
14.8% larger than in the corresponding month last year. 
and August averaged 14.2% ijarger than in the same period of 1926. Stocks 
on hand at the close of August were 7.6% less than a month earlier and were 





| month earlier, they were 4. 





With the continued rise in | 
| Orders- --. 


| representing 46% of the cut, was: 


Sales during July | 


practically the same as a year ago. Although the volume of distribution is 
large, dealers report that merchants generally are buying conservatively. 
While there has been a substantial amount of forward buying, commitments 
appear to be well within prospective demand. Collections have shown ~ 
considerable improvement. Prices on cotton goods have advanced ir re- 
sponse to the higher market for raw cotton. Dealers report that the out- 
look points toward good fal] business. 

The sales of reporting grocery firms reflected a gain of 22.7% as compared 
to the previous month and were 0.3% above the corresponding month a 
year ago. With the picking of cotton progressing rapidly, the increased 
demand for groceries has become general throughout the district. Prices 
have shown no material changes. Collections reflected a substantial im- 
provement over the previous month, but are still slightly below a year ago. 
The outlook for fall trade is reported to be very good. 

The distribution of farm implements continued on a small scale. Sales 
were 6.4% less than in July and were 14.2% below those of August 1926. 
While the buying of implements has been extremely light during the past 
year, dealers report that the outlook for the future is considerably improved. 
Prices are generally steady. 

While the demand for drugs at wholesale during August reflected a sub- 
stantial seasonal gain, it was considerably smaller than a year ago. Sales 
were 19.3% greater than in July. but 9.3% less than in August 1926. Re- 
ports indicate that since cotton has begun to move in substantial volume, 
the demand has shown some improvement. While collections continued 
generally slow during August, they have improved considerably since the 
first of September. Prices remained generally steady. The trade is optim- 
istic regarding fall business. 

The August sales of reporting wholesale hardware firms reflected a gain of 


' 15.6% as compared to the previous month. but were 10.1% less than in the 


corresponding month last year. Although collections during August con- 
tinued slow, they have shown some improvement recently. 
Retail Trade. 

The August sales of reporting department stores were 14.3% greater than 
in July, but were 6.2% less than in the corresponding month last year. 
The aggregate sales during the first eight months of the year were 1.5% 
less than in the same period a year ago. While the sales in some lines of 
fall merchandise have shown a gain over a year ago, distribution generally 


While stocks on hand at the close of August were 11.4% gercater than a 
% less than a yearago. The percentage of sales 
to average stocks during the first eight months of 1927 was 174.6 as com- 
pared to 166.6 during the same period in 1926. 

There was a further slowing down in collections during the past month. 
The ratio of August collections to accounts receivable on Aug. 1 was 30.9 
as compared to 33.5 in July and 32.4 in August 1926. 





Lumber Buying Brisk—Softwood Business Larger Than 
Corresponding Week Last Year. 


Marked increases in softwood lumber orders and ship- 
ments, with production about the same, were noted in tele- 
graphic reports received by the National Lumber Manufac- 
turers’ Association from 343 of the larger commercial soft- 
wood lumber mills of the country for the week ended Oct. 1, 
compared with reports for the preceding week, when 17 more 
mills reported. In comparison with the same period a year 
ago, when 25 more mills reported, there are substantial in- 
creases in production and new business and shipments about 
the same. 

Disparity in the number of hardwood mills reporting this 
week, in reference to reports for the previous week, make 
accurate comparisons somewhat difficult. There was con. 
siderable increase in new business, with some increases in 
shipments and production. When compared with reports 
for a year ago, when 121 mills reported. production was about 
the same and slight decreases in shipments and new business, 
states the National Association’s summary, for the week, 
from which we add: 





Unfilled Orders. 

The unfilled orders of 221 Southern Pine and West Coast mills at the end 
of last week amounted to 589,406,653 feet. as against 602,867,418 feet for 
222 mills the previous week. The 102 identical Southern Pine mills in the 
group showed unfilled orders of 219.750.400 feet last week, as against 227,- 
655.680 feet for the week before. For the 119 West Coast mills the unfilled 
orders were 369,656,253 feet, as against 375,211,738 feet for 120 mills a week 
earlier. 

Altogether the 327 comparably reporting softwood mills had shipments 
99% and orders 96% of actual production. For the Southern Pine mills 
these percentages were respectively 105 and 93; and for the West Coast 
mills 96 and 94. 

Of the reporting mills, the 302 with an established norma! production for 
the week of 222,470.97 2 feet, gave actual production 104%, shipments 103% 
and orders 100% thereof. 

The following table compares the lumber movement, as reflected by 
the reporting mills of seven softwood and two hardwood regional associa- 
tions for the three weeks indicated: 





| Preceding Week 1927 
(Revtsed). 


Corresponding 


Past Week. Week 1926. | 





Softwood. Hardu'd.| Softwood. | Hardu'd. | Softwood Hardw’'d, 
Mills 327 120! 352! 121 344! 140 
Production. 243,979,000 17,987,000 232,955,000 18,695,006 245,693,000 21,654,000 
Shipments - 240,440,000 18,127,000 254,090,000 20,682,000 236,499,000 20,792,000 
233,777,000 20,041 .000 225,68! .000 23,155,000 223,167,000 19,708,000 








The mills of the California White & Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables. 
Sixteen of these mills, representing 51% of the cut of the California pine 
region, gave their production for the week as 23.432,000, shipments 19,911,- 
000 and new business 17,621,000. Last week's report from 15 mills, 
Production, 21,525,000 feet: shipments, 
16,913,000, and new business, 14.481 .000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 

business for the 119 mills reporting for the week ended Oct. 1 was 6% below 
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production, and shipments were 4% below production. Of all new business 
taken during the week 49% was for future water delivery, amounting to 
58,227 ,030 feet, of which 30,544,853 feet was for domestic cargo delivery 


and 27.682,177 feet export. New business by rail amounted to 54,396,357 


feet, or 46% of the week's new business. Forty-six per cent of the week's 
shipments moved by water, amounting to 55,213,788 feet, of which 36,073,- 
133 feet moved coastwise and intercoastal, and 19,140,655 feet export. 
Rail shipments totaled 59,487.875 feet, or 49% of the week’s shipments, 
and local deliveries 5,474,345 feet. Unshipped domestic cargo orders 
totaled 117,317,417 feet, foreign 125,855,358 feet and rail trade 126,- 
483,478 feet. 
Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 102 
mills reporting, shipments were 5.34% above production and orders were 
7.23% below production and 11.93% below shipments. New business 
taken during the week amounted to 58,368,000 feet (previous week 60,354,- 
560), shipments 66,273 .280 feet (previous week 63,590,400), and production 
62,914,117 feet (previous week 64,045,125). The normal production of 
these mills is 69,682.875 feet. Of the 95 mills reporting running time, 59 
operated full time, 15 of the latter overtime. No mills were shut down, 
and the rest operated from 3 to 6 days. : 

The Western Pine Manufacturers Association of Portland, Ore., with 
4 fewer mills reporting, shows a slight decrease in production and shipments 
and new business well in advance of that reported for the preceding week. 

The California Redwood Association of San Francisco, Calif., with 
one more mill reporting, shows a nominal increase in production, a slight 
decrease in shipments and a fair gain in new business. 

The North Carolina Pine Association of Norfolk, Va., with five fewer 
mills reporting, shows a small increase in production and substantial 
increases in shipments and new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one more mill reporting, shows some increase in production, a notice- 
able decrease in shipments and a good gain in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) with one more mill reporting, 
shows a slight decrease in production, a heavy increase in shipments and 
new business. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from sixteen mills, (one more mill than reported 
for the previous week) some decrease in production and shipments and a 
slight gain in new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from one hundred and four mills (twenty one fewer units than reported 
for the week earlier) marked decreases in production and shipments and 
new business about the same as reported for the preceding week. The 
normal production of these mills is 17,472,000 ft. 





West Coast Lumbermen’s Association Weekly Report. 

One hundred twenty mills reporting to the West Coast 
Lumbermen’s Association for the week ended Sept. 24 manu- 
factured 124,448,239 feet, sold 112,571,065 feet and shipped 
115,299,481 feet. New business was 11,877,174 feet less than 
production and shipments 9,148,758 feet less than produc- 
tion. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS’ 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Sept. 24. Sept. 17. Sept. 10. Sept. 3. 
Number of mills reporting 120 120 123 113 
Production (feet) ------- 124,448,239 122,134,027 107,176,343 118,790,960 
New business (feet) ----- 112,571,065 111,431,497 98,343,611  .96,858,703 
Shipments (feet) -.------ 115,299,481 111,981,744 89,695,355 106,821,333 

Unshipped Balances— 

Rail (feet)....-- , 131,269,450 130,012,621 133,486,379 124,401,087 
Domestic cargo (feet)_... 131,381,913 126,772,778 126,434,008 114,578,150 
Export (feet) .........-- 112,560,375 118,459,416 126,925,804 106,910,677 

Total (fest).......... 


375,211,738 375,244,815 386,846,191 345,889,914 
First 38 Weeks of— 1927. 1926. 1925. 1924. 


Average number of mills. 89 106 116 124 
Production (feet) .......3,260,020,438 3,985,802,002 3,841,207,931 3,539,150,021 
New business (feet) ----- 3,325,961,207 4,114,974,211 3,976,078,011 3,588,966,002 
Shipments (feet) -------- 3,291,074,217 4,079,466,228 3,997,810,258 3,702,633,772 








New Automobile Models and Price Changes. 


The H. H. Franklin Mannfacturing Co. has introduced 
new Franklin models mounted on a new chassis of 128-inch 
wheel base. It will be known as the Airman, as it contains 
so many mechanical and riding characteristics similar to 
those in an airplane. 


Important mechanical improvements have been made, providing in- 
creased engine power and quicker acceleration and raising the speed capa- 
bilities of all models to sixty-five miles an hour. 

A new type of hydraulic brakes is installed, enabling a fully loaded car 
traveling 40 miles per hour to stop within 67 feet. The former service 
brake operating on the transmission is retained, but is connected so that 
it is controlled by the emergency lever. 

The air-cooling principle is continued without change, the extra air 
for the more powerful motor being taken care of by fins on the cylinders. 

Introduction of the new 128-inch chassis does not imply the abandonment 
of the 119-inch chassis, and each size is presented in six models, designed 
by De Causse. Several features have been added, embracing the body 
lines and interior comfort. 


A cabriolet model finished in two-color tones and with 
smart body lines has just been added by Reo to its Wolver- 
ine six-cylinder models. A compartment provides for golf 
sticks and packages. Equipment includes front and rear 
bumpers, seven-bearing crankshaft, four-wheel internal ex- 
panding hydraulic brakes and hydraulic shock absorbers 
on the front springs. 

Announcement has just been made that the Gardner Mo- 
tor Co. of St. Louis has decided to bring out a complete line 
of five body styles for its new model 75 straight eight. 
These five body styles, all on the Gardner eight-in-line 
chassis, will be the roadster at $1,925, sport coupe at $1,395, 








coupe Victoria at $1,395, club sedan at $1,445, and the stand- 
ard five-passenger sedan at $1,495, all prices f. o. b. St. 
Louis. 

Nash Motors Co. on Oct. 6 introduced three new models: 
A special six 4-door coupe at $1,445; a special six 4passen- 
ger victoria at $1,295, and a standard six convertible cabrio- 
let at $995, all f. o. b. factory. This makes the price list 
stand as follows: 

Advanced Six Series (Extra Long Wheelbase): 7-pass. sedan, $1,990; 
5-pass. “‘Ambassador’’, $1,925; 4-pass. coupe (rumble seat), $1,775; 4-pass. 
victoria, $1,595; (regular wheelbase), 5-pass. sedan (4-door), $1,545; 
5-pass. sedan (2-door), $1,425; (f. o. b. Kenosha) (Special Six Series); 
5-pass. coupe (4-door), $1,445; 5-pass. sedan (4-door), $1,335; 5-pass. 
sedan (2-door), $1,215; 4-pass. cabriolet, $1,290; 4-pass. victoria, $1,295; 
2-pass. coupe, $1,165; (f. 0. b. Milwaukee) , (Standard Six Series) 5-pass. 


landau sedan, $1,085; 5-pass. 4-door sédan, $995; 5-pass. 2-door sedan, 
$895; 4-pass cabriolet, $995; 2-pass. coupe, $875; (f. o. b. Racine). 


The Willys-Overland Co. reduced prices $255 each on two 
models of the Willys-Knight line. The 7-passengér sedan 
and limousine formerly listing at $2,850 and $2,950, respec- 
tively, are now priced at $2,595 and $2,695 at the factory. 

General Motors Truck Co., a division of the General Mo- 
tors Corp., now includes a de luxe delivery truck (light 
duty) powered by the Pontiac engine, priced at $585 (chas- 
sis), $760 (screen body) and $770 (panel body). All other 
models manufactured by the truck division include six-cyl- 
inder fast-duty trucks powered by Buick engines, priced at 
$1,095 (1-ton); $1,950 (2-ton), with pneumatic tires and 
bevel gear drive; $2,050 (2-ton), with solid tires and worm 
gear drive. Heavy duty trucks and tractors powered by the 
“Big Brute” engine are priced as follows: 214-ton, $3,690; 
3-ton, $3,830; 3%-ton, $4,390; 5-ton, $4,920; tractors up to 
15 tons capacity range up to $6,000 In price. All prices 
given are for chassis only. 
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President Machado of Cuba Signs Sugar Restriction 
Bill. 


The Tarafa bill, sponsored by the Government, was passed 
by the Cuban House and Senate Monday night (Oct. 3) and 
was signed by President Machado on Ost. 4, thus making it 
a law, say Havana advices to the “Wall Street Journal,” 


which also stated: 

No changes were made in the form of the bill by the Senate with the 
exception of one article which makes the restriction effective from the 
years 1927-28 to 1932-33. Before May 30 1933 the President must ask 
Congress to continue the law in force if he so desires. Otherwise, its oper- 
ation will cease. 

The export company created by law becomes invalid on expiration of the 
law. 
Associated Press dispatches from Havana had the follow- 
ing to say regarding the measure: 

The sugar restriction bill passed the Ouban House of Representatives 
to-night and was immediately sent to the Senate for similar action. Presi- 
dent Machado sent his sugar message to the House, soliciting immediate 
action in order to obtain ‘‘a reasonably remunerative price’’ for all produc- 
ers. He asked Congress to enact a law embodying the following measures, 

1. Authorizing the President to appoint a speeial commission of five 
members of recognized authority on sugar problems to assist the President 
in studying sugar problems and the convenience ef restricting crops accord- 
ing to the visible world sugar supply, production estimates and statistics. 

2. If crop restriction is established a penalty of $20 will be collected on 
every bag of 325 pounds and 96 degrees polarization prodced in excess ef the 
allocated quantities to each mill. 

3. The cane of Colonos will be ground only with the reduction of per- 
centage curtailed of the crop. 

4. To authorize the creation of a stock company to attend to the sale, 
shipment and distribution of the national sugar superproduction. 


Last night (Oct. 7) the following was reported from 


Havana by the “Wall Street Journal”: 

Local press says probable makeup of the Cuban Sugar Commission will 
be: Earl Babst, Chairman of American Sugar Refining Co.; Manuel Rionda 
of Czarnikow Rionda Co.; Charles Hayden, Ohairman of Cuba Cane Sugar 
Corp.; Falla Rodriguez and Jose Tarafa. 








Increase in Newsprint and Wood Pulp Production 
in August. 

The August production of paper in the United States as 
reported by identical mills to the American Paper and 
Pulp Association and e¢o-operating organizations, showed 
an increase of 12% as compared with the July’s production 
(following a 9% decrease in July over June), according to 
the Association’s monthly statistical summary of pulp 
and paper industry, made public Oct. 3. All grades showed 
an increase in production as compared with July. The 
summary is prepared by the American Paper and Pulp 
Association as the central organization of the paper industry, 
in co-operation with the Binders Board Manufacturers 
Association, Converting Paper Mills Assoeiation, Cover 
Paper Association, Newsprint Service Bureau, Wrapping 
Paper Manufacturers Service Bureau, Writing Paper Manu- 
facturers Association and Paperboard Industries Association. 
The figures for August for same mills as reported in July are: 
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| z | [ 
E & Stocks on 
|e* FF Hand End 
Grade | No. of| Production. | Shipments. | of Month. 
Mills.| Net Tons. Nat Tons. Nat Tons. 
— i - —— - — - -- 
AES SS ar eer | 71 | 127,129 124,402 30,335 
Book _ _ _. os .-| 66 | 97,611 96,074 54,638 
pe ES aR, STC a | 115 | 216,757 | 214,730 51,702 
Wrapping - : <one e 52,721 | 51,899 43,939 
Bag - - - : ; : 23 14,159 13,808 9,477 
Fine YS: 74 29,678 28,539 40,159 
Tissue 2 uuatboes ene 49 14,494 14,452 15,973 
a ia lati 9 5,339 4,815 1,857 
_ =a 13 10,564 10,960 2,119 
Othergrades.............-.-- “ --| 60 | 23,141 22,7! 56 19,138 
Total-—All grades ' 591,593 582,43 269,337 





During the same period, domestic wood —- production 
increased 4%, this increase being distributed over all grades, 
with one exception. The August totals (mills identical with 
those reporting in July) as reported by the American Paper 
and Pulp Association, are as follows: 








| | wus — on = 
* | j me, & $2 Stocks on 
} =” % Hand End 
Grade No. of Production. Used hipment of Month. 
| Mills.| Neat Tons. | Net Tons. Vet Tor Net Tons. 
Groundwood pulp | tote) | 67,136 | 86,615 2,132 120 ,606 
Sulphite—News grade 38 | 41,280 | 39,024 2,782 8,335 
Bleached } 22 | 23,417 21,792 1,793 2,822 
Easy bleached | 7 | 4086 | 3,390 272 1,878 
Mitscherlic} 5 6,489 | 5,916 733 336 
Sulphate pulp 10 17,755 | 16,332 1,488 3,387 
Soda pulp il 17,007 12,358 4,201 3,223 
Other than wood pulp-. 2 | 35 146 
Total—All grades 177,205 185,427 13,401 140,733 
September Figures of Raw Silk Imports, Stock, 
Deliveries, &c. 
Increasing consumption of raw silk is indicated in the 
statistics made public on Oct. 5 by the Silk Association of 


America, Inc., which show approximate deliveries to Ameri- 
can mills during September of 50,107 bales as compared 
with 47,042 bales in August. The imports during September 
amounted to 52,475 bales compared with 59,819 bales in 
August. Stocks Oct. 1 at 58,986 bales compare with 56,618 






























































bales Sept. 1. The details follow: 
RAW SILK IN STORAGE OCTOBER 1 1927 
(As reported by the principal warehouses in New York City.) Fi igures in bales. 
Euro- All 
pean, | Japan,| Other. Total 
Stocks Sept. 1 19% 27. 805 51 O15 4,798 56,618 
Imports month of September 1927 _*- 229 45, 107) 7,139) 52,475 
a — = = = — 
Total amount available during sduanvton mber..... 1,034 96, 122] 11,937/)109,093 
Stocks Oct. 1 1927_a___- a 794) 52,601 5,591) 58,986 
Approximate deliveries to American mills during - 
September _b-_ eee, ee 240' 43,521 6,346! 50,107 
BUMMARY 
Imports During the Month.* Storage at End of Month a 
1927. 1926 | 1925 1927 1926 1925. 
0 PO 48.456 43,650 37,084 52,627 47 326 58,732 
February.......- 33,991 38,568 39,046 43,758 43.418 60,249 
ER 38,600 31,930 31,571 33.116 35,948 46.663 
Dthevicéawees 46,486 31,450 32,648 31,749 30,122 39, Hb 
eae 49,264 35,120 41,512 35,527 31,14% 42.5 
Ea 42,809 35,612 41,074 37,024 29,111 44, 016 
[rs ae 47 856 37,842 35,595 43 841 27,528 35.598 
ee 59,819 46,421 40,466 56 618 28,006 32,017 
September 52,475 50,415 52,375 58,986 34,459 42,708 
TSE hes 48,403 43,530 —_ 35,094 39,423 
November. ._..... wae 59,670 49,238 er 47,130 46.813 
December. -----_--- aa 45,119 45,495 ne 52,478 49,824 
Total. ___- 419,756 | 504,200 | 489,634 ape nai 
Averave m onthly - 46,640 42,017 ' 40,803 43,694 36,814 44,819 





Approrimate Amount in Transti 
between Japan and New York 
—End of Month. 


Approrimate Delivertes 
to American Mills b 





1127. 


























1926. 1925. 1927. 1926. | 1925 
Janusry........-.] 48,307 | 46,148 | 39,885 17,700 14.800 18,900 
February... ....] 42,860 | 42.476 | 37,529 19,000 14,400 12,400 
BG oncc ss ane 49,242 | 39.400 | 45.157 | 21.700 18,400 12,705 
i ccenuecaens 47,853 | 37,276 | 40.040 | 25.000 18,700 16,969 
iso osx eten 45.486 | 34,099 | 38,266 | 22.900 18.000 19,100 
Si Seaees 41,312 | 37.644 | 39.575 | 26.c00 18,300 15,000 
i aaa 41039 | 39,425 | 44,013 | 29.000 | 23,000 19,500 
ii ae 47,042 | 45,943 | 44,047 | 28.400] 24.000 | 27.600 
September___._.__| 50,107 | 43,962 | 41,684 | 21,500 | 23,900 19,162 
eee ---- | 47,768 | 46,815 kite 32,400 | 27,00 
November. ..____. wen. | 47,634 | 41,848 aie 19,700 | 23,500 
— sitiea 39,771 42,484 ies 26,500 29,100 

SS 413,248 | 501,546 | 501,343 waned ce Fe 

Averare monthly__' 45,916 41,796 41,779 23,533 21,008 | 20,145 





* Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by manifests 155 to 175 
inclusive. 0 Includes re-exports. a Includes 2,487 bales held at railroad terminals 
at end of month (part of manifests 170, 173 and 174). 








American Woolen Company Advances Three Spring 
Poiret Twills Five Cents a Yard. 

The American Woolen Co. announced an advance of 
5 cents a yard on three worsted poiret twill or twill cord 
women’s suiting and coating numbers for the spring season, 
the new prices taking effect at the close of business on Oct. 4, 
according to the New York “Journal of Commerce,’’ which 
adds: 


The new prices on these ranges are: No. 09275, $2.05: No. 09633, 
$2.1234, and No. 0264, $2.40; terms 10%-30 days, 





| 
| 


The fact that the big company has been booking a cians business on 
these popular fabrics for both late fall and spring suits is apparent in the 
price change, and in some quarters of the market it was regarded as likely 
that the American would continue to book volume orders because of at- 
tractive prices. 

No. 09275, 10 to 10%-oz. poiret twill, opened at $2, which was the same 
price as last spring, comparing with $2.17}4 for the spring of 1926, while 
Nos. 09633 and 0264 are new fabrics introduced at the opening on Sept. 6. 








Transactions in Grain Futures During September on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the city of Chicago, by 
days, during the month of September, together with monthly 
totals for all ‘‘contract markets,’’ as reported by the Grain 
Futures Administration of the United States Department 
Agriculture, were made public Oct. 6 by L. A. Fitz, 
Grain Exchange Supervisor at Chicago. The total transac- 
tions at all markets during September are shown as 1,946,- 
019,000 bushels, as compared with 1,653,4531,000 bushels. 
On the Chicago Board of Trade the transactions in September 
totaled 1,620,183,000 bushels, this comparing with 1,653,- 
531,000 bushels a year ago. Below we give the details for 
September—the figures listed representing sales only, there 
being an equal volume of purchases: 


of 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, t.e., 000 Omitted 
Date— September 1927 Wheat Corn Oats. Rye. Barley. Flar. Total. 
] 30,506 27,379 7.272 1,986 67,143 
2. 31,907 14,353 4,601 1,794 52,655 
3 25,625 31,632 3,989 1,783 63,029 
4 Sund: ay 
» Holiday 
6 (0,241 41,561 5,929 2,222 79,953 
: re 24,512 25,932 3,469 1,579 55,492 
8 20,347 22,499 2,507 2,027 ai 47 ,380 
9 19,437 19,261 4,654 2,957 46 ,309 
10 : 32,344 32,730 4,489 1,884 71,447 
11 Sunday 
| = oes 33,912 60,183 3,703 2,280 100,078 
13 elk wat 50,805 43,754 7,276 2,907 104,742 
14__ 30,791 27,671 2,962 2,276 63,700 
15... Z 34,469 24,611 2,858 1,981 63,919 
16 32,050 41,603 3,455 1,634 78,742 
17- 36,971 24,322 2,471 1,116 64,880 
18 Sunday 
= eel 30,911 36,862 2,535 1,571 71,879 
2 28,284 99,514 5,314 1,593 iets 94,705 
21 ae 33,744 44,670 3,428 1,243 Kesar Sarak 83,085 
ae 16,408 25,492 1,897 1,213 wdwd- aad 45,010 
aa 21,022 16,266 1,325 1,604 —- 40,217 
aaa 29,579 25,908 3,092 1,496 60,075 
25 Sunday 
26 28,119 27,985 2,554 1,517 60,175 
. 7S 20.946 42,599 2,027 1,389 66,961 
28 ‘ 20,104 28,725 3,330 894 53,053 
|. . 19,571 23,814 1,699 295 46,379 
16,644 18,122 2,749 1,660 39,175 
Total Chicago Bd. of Tr 699,249 787,448 89,585 43,901 1,620, 183 
Chicago Open Bd. of Tr 23,918 13,740 1,182 4 38,840 
Minneapolis C. of C 89,184 ot 12,744 5,117 7,051 4,695 118,791 
Kansas City Bd. of Tr 35,664 27,111 20 62,795 
Duluth Board of Trade *6§3,849 : 16,432 126 5,954 86,361 
St. Louis Merch. Exch 03,617 3,686 - 7,303 
Milwaukee C. of C 1,719 3,553 799 180 6,251 
New York Prod. Exch 4.300 - 4,390 
Seattle Merch. Exch 1,088 aes ‘ 1,088 
Los Angeles Grain Exch tout : a « 17 
San Francisco C. of ¢ —- sitios sae cane? tite ee 
Baltimore C. of C reeeeS ALES ow eae se A 
Total all markets 922.678 835.538 104.330 65,630 7,194 10649 1 946, 019 
Total all mkts. year ago_1,155.000 367,574 86,507 36,258 2,875 5,317 1,653,531 
C Chie. Bd. of Tr. yearago 942,762 341,648 70,514 25,843 wodea 1,380,767 


* Durum wheat with exception of 418 wheat. 
219 red wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR SEPTEMBER 1927 (BUSHELS). 
side of contracts only, there being an equal volume open on the “‘long”’ side.) 


a Hard wheat with exception of 


(“Short” 


September 1927. Wheat. Corn. Oats. Rye. Total. 
Rewisckbnesaeees 75,381,000 @78,255,000 34,959,000 10,847,000 199,442,000 
, Se as 74,298,000 76,825,000 634,781,000 10,872,000 196,776,000 
PEA 73,976,000 75,295,000 35,098,000 10,755,000 195,124,000 


4 Sunday 
5 Holiday 





igscedleeikes >< 74,215,000 72.468.000 35,447,000 10,753,000 192,883,000 
eee _... 74,012.000 72,760.000 35,965,000 10,707,000 193,444,000 
Jee 75,306,000 73,109,000 36.290.000 11,079,000 195,784,000 
— EEE 74,644,000 73,489,000 36,532,000 11,290,000 196,055,000 
Diivadiehvnanees 673,870,000 73,674,000 236,549,000 11,660,000 195,753,000 
11 Sunday 
- (oe 76,194,000 73,670,000 a37,082,000 a11,980,000 198,926,000 
—22— 77,561,000 71,845,000 36,094,000 11,690,000 197,190,000 
| EE See 78.348,000 72,573,000 36,336,000 11,336,000 198,593,000 
| eae Ss 82,946,000 73,745,000 36,087,000 11,120,000 a203,898,000 
7 81,931,000 67,818,000 35,721,000 11,174,000 196,644,000 
. eee ae 83,870,000 67,520,000 35,710,000 10,829,000 197,929,000 
18 Sunday 
a > Se 82,885,000 68,733,000 35,840,000 10,613,000 198,071,000 
| a Suntacnie 83,857,000 66,693,000 35,740,000 10,329,000 196,619,000 
eer 83,163,000 65,940,000 35,698,000 10,286,000 195,087,000 
a a a ee 83,429,000 66,056,000 35,874,000 10,268,000 195,627,000 
RE es Re $2,837,000 66,350,000 35,868,000 10,189,000 195,244,000 
_ SR Co ae 82,735,000 64,891,000 35,911,000 9,$32,000 193,469,000 
25 Sunday 
a a 84,695,000 65,566,000 36,151,000 9,862.000 196,574,000 
i a 85,146,000 63,926,000 36,147,000 9,797,000 195,016,000 
ees 85,079,000 65,043,000 36,503,000 9,751,000 196,376,000 
aaa a85,537,000 65,296,000 36,502,000 9,486,000 196,821,000 
a 84, 860, 000 062,796,000 35,730,000 69,408,000 b192,794,000 
Average-- 
September 1927_. 80,043,000 69,773,000 35,944,000 10.645,000 196,405,000 
September 1926. 102,235,000 46,780,000 46,899,000 12,814,000 208,728,000 
August 1927_-_--- 82,883,000 82,329,000 30,721,000 11,163,000 207,096,000 
Ot Cee cAeee 79,704,000 78,319,000 627,803,000 10.544,000 196,370,000 
ume 1987....<..« 74,075,000 76,816,000 32,549,000 10,154,000 193,585,000 
BO BOE o dounce 068,957,000 69,326,000 32,798.000 068,507,000 179,588,000 
ROE BPE 6 e<0<es 80,193,000 80,416,000 43,551,000 13,585,000 217,745,000 
March 1927-_---- 86,896,000 @84,959,000 48,396,000 15,099,000 235,350,000 
February 1927... 87,976,000 77,933,000 49,714,000 215,683,000 231,306,000 
January 1927... 90,024,000 68,526,000 48,960,000 13,468,000 220,978,000 
December 1926... 94,547,000 60,192,000 46.278.000 13,099,000 214,116,000 


November 1926. .2108,933,000 
October 1926-... 100,156,000 


63,758,000 a50,015,000 


15,144,000 @237,850,000 
54,427,000 49,162,000 


13,823,000 217,568,000 





aHigh. } Low. 
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August Report of Finishers of aidae Fabsioo—Statio- 
tics Compiled at Instance of Federal Reserve 
Board. 

The National Association of Finishers of Cotton Fabrics, 
at the request of the Federal Reserve Board, has arranged 
for a monthly survey within the industry. The results 
of the inquiries are presented below in tabular form. The 
Secretary of the Association makes the following statement 
concerning the tabulation: 

The accompanying figures are compiled from statistics furnished by 
28 out of 50 members of the Association. 

It is probably fair to state that in the absence of having specific details 
at hand, but according to our best estimate, it is probably well within the 
facts that the figures given for the various classes of work would cover 
approximately the follow we.) percentage of On entire industry. 





te Goods_-_-. _-- 
Dyed Goods _-_-_---- 55% 
Printed Goods -_-.-- 25% 


Note: Many plants were unable to give details under the respective 
headings of White Goods, Dyed Goods, and Printed Goods, and reported 
their totals only: therefore, the column headed ‘Total’ does not always 
represent the total of the subdiv isions, but is a correct total for the district. 


PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 








White Dyed Printed 
Goods. Goods. Goods. Total. 
y 1927. | | | 
Total finished aa billed during 
month: 
a OE 8,458,188 16,912.005, 9,177,138 37,435,970 
SR eens | 4,114,245 825,081! 1,701,218 13,679,844 
itt tt ete tuts os oti ds cok ane 5,863,046; 5,206,449; -..... 11,069,495 
Ro ait Le Soles saan y 458,917) 1,120,520) -....- | 7, 588,446 
ee, eee I RH ,561,236 
0 RS a  E 27 455,632 24 073,064 10, 878, 356 72, 334 091 
Total average % of capacity operated:| | } 
TERE See ie eae 57 61 79 =] 62 
RE Er ROR ae 50 53 7 57 
NES ci Sela Ran! 65 68 68 
CA RR | ay ge 68 
Re ot 119 | 119 
Average for all districts. ___-_-__- 61 | 61 79 =) 63 
Total gray yardage of finished orders | 
received: 
eS pee | 8,776,824 1 7 27| 9,197,914)3 5, 929 
SE a ee 4,! m 68) 1,839,338 





SSE OS eee al» 139,483,685 22,386,922 11 037,252 71,959,227 
Number of cases of finished goods H 
shipped to customers: | 

SE Sacre. 3,710 4,861 2,422 20,879 
Di coteebunss wit eee | 3,746 a. . éasanwel 11,077 
OS, a eee ee : | 3,655 2, 280) cuecn } 5,935 
a CO mies 3,839 
— eee er ee ee 1,424 EL . 1,424 

es 6Kks bo eensns 14, 120! 8, 009 2, 422 2} 43,154 
Number of cases of finished goods he id) 
in average at end of month: 

SS ES Sea 3,510 2,876 1,901 17,343 
2S aoa 5,775 ae. . eee | 14,466 
RE Ce ae 360 re eae | 4,929 
ES ee ee es ee: een eee 3,274 
ES FES eae | a > caeices | :Geagem 478 

i | 10,123 4,809 1,901 40,390 
Total average work ahead at end of | 
month expressed in days: 

DE Piavicthesbbabenaesta 3.1 3.5 11.5 4.7 
iesbitteedeaeaids enwats 5.3 16.5 20.8 9.6 
a ee ee oe 5.9 1 2 aaa 4.0 
EN ee ee i. aa 5.8 
Ss I ee 19.0 

Average for all districts. -- ~~ - 56.3 | 5.3 | 12.7 5.9 


August 1927. | 
Total finished yards billed during } 
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Liceneis Cotton Exchange to Remain Open To-day 


(Oct. 8) on Account of United States Cotton 
Report. 


A Liverpool cablegram Oct 
York “‘Times”’ stated: 

The Cotton Exchange here will remain open for business next Saturday 
afternoon. The reason is that on that day the United States Bureau 
report will be issued on the condition and probable production of the 
cotton crop and the number of bales ginned. America’s action in issuing 
a report on a Saturday, which is prectically a non-trading day, has caused 
much comment in Liverpool. 


3 (copyright) to the New 








British Yarn Price ET RAR of Production. 


Manchester, England, Associated Press advices Sept. 30 


stated: 

A new scheme agreed upon by the Federation of Master Cotton Spinners 
and the Cotton Yarn Association whereby it is hoped that the American 
section will be placed cn a profitable basis, was ratified by the American 
Section General Committee to-day. 

The federation issued a scale of minimum selling prices for yarns which 
will be operative on Monday. 
Advices to the New 
Sept. 29 said: 

Master spinners and the Cotton Yarn Asscciation have reached a definite 
agreement on curtailment of production and minimum prices. In conse 
quence of these developments it is expected that the banks will now be 
prepared to assist in the recovery of the British cotton industry. 

Further advices from Manchester were reported by the 


News Bureau Oct. 1 as follows: 

Two documents issued by the Master Cotton Spinners’ Federation 
and the Cotton Yarn Association say that minimum prices were agreed 
upon by the committees of the federation and the association who request 
that the figures be kept private. The documents assert that it is im 
perative that every firm using American cotton adhere to the prices rigidly. 
A joint committee will meet from time to time to review the minimum 
prices and make variations as warranted by general conditions. If suf- 
ficient support of the sectionalizing is forthcoming, a joint committee 
will meet Oct. 17 for the purpose of reviewing making necessary 
recommendations as to curtailment or production. 


York News Bureau from London 


and 








No Change in Crude Oil Price—Gasoline Prices 
Reduced in Several States. 


Crude oil prices remained unchanged throughout the week 
just ended. On the other hand, gasoline prices have been 


reduced in several sections, the cuts amounting to so-called 
“pr ce wars” at certain points, 

Following the 2c. reduction put into effect Oct. 1 by the 
Standard Oil Co. of Ohio, mentioned last week on page 1775, 
the Hickok Producing Co. made a similar cut to 19¢. service 
station and 17¢c, tank wagon price. On Oct. 4 the Siuclair 
Refining Co. reduced gasoline at retail stations 3c. a gallon 
to 16c. per gallon. A press discpatch from Toledo, Ohio, on 


Oct. 4 says in part: 
Although Roxana Petroleum Co., Paragon Refining Co. and Sun O 
Co. are still maintaining price of 19c. at stations, it is expected that a 


price war soon will start here (Toledo) following Sinclair's reduction and will 
eventually spread throughout Ohio. 

Large companies have established many stations here in attempt to rout 
others from the territory and more are being built. One large company 
is said to be selling at 8c. a gallon wholesale in tank cars to enable its filling 
stations to make expenses during present competition. 

The Standard Oil Co. of New Jersey on Oct. 4 reduced the 
price of bunker fuel oil at New York, Philadelphia and Balti- 
more to $1.55 a barrel and at Charleston, S. C., to $1.50. 
These prices were made effective as of Oct. 1. The previous 
price was $1.65 a barrel. 


At Detroit on Oct. 4 the Sinclair Refining Co. cut the 
price of gasoline 2c. a gallon to 17.8e., including tax. The 


tank wagon price was also cut 2c., to 14.8c. a gallon. 

On Oct. 6 the Standard Oil Co. of Indiana reduced the 
retail price of gasoline 2c. a gallon, to 14.8¢., excluding tax. 
The tank wagon price was also cut 2c., to 12.8¢., the reduc- 
tion following similar reductions by Sinclair Refining and 
other large distributers, 

Information from New Orleans says in part that the price 
of gasoline there has dropped 5c. a gallon in the last two 
weeks as a result of price cutting competition between large 
distributers and egg concerns. The price in New 
Orleans is now 13'%4ec. a gallon, against 18%c. a gallon two 
weeks ago. 

The wholesale prices at Chicago on Oct. 6 were: U. 8. 
grade gasoline, 644.@6c¢.; kerosene, 41-48 water 
4% 4'%c.; fuel oil, 24-26 gravity, 8S5@87%e. 


motor 
white, 





Crude Oil Production Again Increases. 








month: } | | 
ES a eee 9,465,523) 18,555,714/ 10,588,727 41,878,300 
ir intiedug ddan daha erst 2 | 5,837,253)  672,9: 56) 2 2,524,076 15,648,570 
Aika ae _..| 8,258,256] 5,510,588| ------ 113,768,840 
eee .--| 8,472,993} 954,080] ------ | 91427,070 
CR ew Rees 4,057,434; -....- Me A eee | 4,057,434 
| ET i fete 136,091 459|25,693 338 |13,112,803/84,780,224 
Total average % of ow capastty operated:| 
Sp Pa a es a7 66 | 63 85 | 67 
. eee ene | 57 | 45 | 70 55 
Sit oi6cedewcnbednsote 91 | 76 «| sy 77 
RS AS pe alee ns 2 eee oat 75 
iiss chin piace aati maak oes 148 | esr 148 
Average for all districts. _____- | 71 63 80 | 68 
Total grey yardage of finished orders: 
received: 
0, a es 11,188,895)| 18,980,787 | 10,769 466 |42,781,513 
ee en _| 4,437,304) 1,394, 279) 1,654,115/13,982,857 
> Acexend dau sas _| 8,246,315] 4,889, a6) 13, 135,791 
Diidccdsadekwovaes | 7,636,790| 1,303,427 re 8,940,217 
Ried ites eb ciata sak die Ro Gaeeaccend Hilde 3,566,763 
| EES gher eee) oe eee a ee |35,076,067| 26,567,969) 12,423,581 |82,407,141 
Number of cases of finished goods) } 
shipped to customers: 
ND Bon renenvennnennoens 4,108 5,605| 3,060| 26,217 
he ARLE RATS, 4,834 704 Pee 11,927 
3. BEF RE IO NED. | 4,032) 3,037) ae 7,069 
| SaSE eT prea oaPe: An sdasaee | amen 5,317 
Wistsininehutle sv sdassen | 1,869) a dees 1,869 
ESE PRES een 16,879| 9, 346) 3, 060), 52,399 
Number of cases of finished goods held} 
in storage y end of month: | } | 
ae eee | 3,188) 3,860 1,933 15,420 
RR ee ale eee 6,214 ee 13,225 
— Re See 512 398) 4,980 
| EE ipen S peed eee © 2,971 
ES ea ae j 496 Seana 496 
_ Re ee 10,410 4, 270| 1,933 37,092 
Total average work ahead at end of| 
month expressed in days: i 
RE ee 2.9 4.0 11.6 4.9 
| Voge Shean 4.2 17.1 | 12.8 | 8.9 
POMPE ESE SECM 9.9 2.3 % 3.1 
| AS eet, ee ees 5.8 ene 5.8 
are ape a ee eet. eee 17.7 
| | ——— 
Average for all districts. -.--- - | 61 | 54 | 11.8 5.8 








Another increase, this time amounting to 2,850 barrels, 
was reported by the American Petroleum Institute in the 
estimated daily average production of crude oil during the 
week ended Oct. 1 as compared with the preceding week. 
The Institute estimates that the total daily average gross 
production in the United States for the week ended Oct. 1 
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was 2,536,950 barrels as compared with 2,534,100 barrels | 


for the week of Sept. 24. The daily average production 
east of California was 1,901,650 barrels, as compared with 
1,896,300 barrels, an increase of 5,350 barrels. The following 
are estimates of daily average gross production by districts 
for the weeks given: 


DAILY AVERAGE PRODUCTION. 














| and Venezuela. 


The world’s output for 1927 is estimated at 1,229,500,000 barrels, an 
increase of 133,566,000 barrels over 1926. The daily average production 
for 1927 is estimated at close to 3,370,000, the fields on the American con- 
tinent accounting for 85.5% of the total. 

The outstanding development of the year has been the sharp increase in 
output in the United States, bringing about over-production with its accom- 
panying evils and waste. The increase in this country is estimated at 119,- 
000,000 barrels, which is equivalent to the combined production of Mexico 
This unexpected over-production, which was a direct re- 


| sult of the discovery and uncontrolled development of pools in California, 


(In barrels)— Oa.1 Zz Sept. 24°27. Sept. 17°27. Oct. 2 °26. 
Cs ndaniidensasaecatind 809.7 800 ,400 782,400 470,500 
ie EES Steet 108000 105,200 105,250 115,150 
Panhandle Texas. ..........-- 90,200 93,750 97.750 125,950 
en ct cionieine 82,700 81,400 82,250 86 ,050 
West Central Texas........-.- 65,350 65,660 67 ,000 52.900 
.. 2», oer epeeee 208,050 206 450 178,200 45,600 
East Central Texas. ....._...- 30,050 30,300 30,500 57,800 
Southwest Texas............. 28,900 30,400 28.750 44,950 
North Louisiana...........-- 52,350 53,350 53,400 58,200 

101,100 101,500 151,100 
129,200 128,750 166 450 
15,750 16,400 12,950 
109,900 110,500 110,000 | 
51,800 50,050 67.500 | 
13,750 13,800 20,900 
6,800 6,650 8,500 
2,100 2,550 4,750 
637 ,800 639,100 600 ,000 
iti oe aaa aekinminiatdie 2,536,950 2,534,100 2,494,850 2,194,250 


The estimated daily average gross production of the Mid-Continent 
field including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Oct. 1 was 1,572,850 barrels, as compared with 1,567,900 
barrels for the preceding week, an increase of 4,950 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil was 
a barrels as compared with 1,489,400 barrels, an increase of 5.100 

els. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 
of 42 gallons): 





— Oct. 1. Sept.24.| Southwest Teras— Oct. 1 Sept.24 
North Braman-.--_.--_-. SOG =D Bin cccécccncctcece 15,650 15,850 
South Braman. .-.._---.-. 2,450 50 | Laredo District. ..-.-..-...- 9,100 9,350 
eo on we ain 18,850 18, 650 | North Loutstana— 
Dt. cx#cepbencksa 10,850 10,950 Haynesville..........- 7,050 7,100 
EE 35.450 265.860; Urania................ 9,900 10,000 
Bristow Slick........--. 24,950 24,950; Arkansas— 
Aa 13.200 13,250 Smackover, light... .-. 9,850 9,950 
So nce dcemdes 14,200 14,200 Smackover, heavy ------ 78,350 78,500 
NS a oad oth eo Sierien tae 71.750 73,300' Coastal Teras— 
ES 140,900 143,250 West Columbia... .-_-.-- 10,500 10,800 
agai 30,500 31,300] Blue Ridge__......_..- 4,300 3,800 
Little River........... 31,550 25,450] Pierce Junction. ______- 7,700 9,050 
i (IESE 179,650 171,350 a ee ni eh 15,850 14,700 
Panhandle Tezas— pin letop eee weer ewes 54,250 57,050 
Hutchinson County.... 69,150 74,000 ay od aw we eeee-- 4,600 4,600 
iat,” bees 
ee oneness 11'00n  9.990| Balt Creek... Rictns 35,800 32,750 
Ce ciideuséwsses 1,400 1,350 oe 
West Central Tezas— California— 
Brown County-._.....- 3,000 24,000! santa Fe Springs 
Shackelford County.... 5,650 5,700 —————- 
West Tezas— Huntington Beach - - 
Reagan County. --..--.-- pry 23,600 | Torrance... -....__-- 
Pecos County......... 4,500 23,350; Dominquez_.......---- 
Crane and Upton Cos. - “187, 150 136,350 | Rosecrans. .........-.-- 
, RES ae 9,950 10,150} Inglewood............. 
East Central Teras— Midway-Sunset - -.----.- 
Corsicana Powell. ----_-.- 14,800 14,900} Ventura Avenue-.--.-.--.. 57,300 
Nigger Creek.......... ,650 1,700 | Seal Beach.......----- 











Output of Natural-Gas Gasoline Shows Increase. 


According to the Department of Commerce, Bureau of 
Mines, the production of natural-gas gasoline recorded a 
slight increase in August 1927, when the total output was 
135,000,000 gallons, a daily average of 4,350,000 gallons. 
This is a little over 20% above the production the previous 
year, but is considerably below the record established in 
April 1927. By far the most important event of the month 
was the very material decline in stocks. Stocks had risen 
steadily from 19,057,000 gallons on hand at the end of 1926 
to 41,670,000 gallons at the end of July 1927. In August 
1927, however, an unsuually brisk demand was created by 
buyers who were anxieus to take advantage of bargain 
prices before it was too late. The result was that stocks 
declined by over 14,000,000 gallons, or 34%. The Bureau 
also reports: 


PRODUCTION OF NATURAL-GAS GASOLINE. 


























Production.a Stocks End of Month. 

July 1927. |Aug.1927. |Aug.1926. | July 1927. ;Aug. 1927. 

Appalachian.---_--_-- 5,400,000; 5,700,000} 5,100,000! 3,047,000) 2,558,000 
Indiana, Illinois, &c_ 1,100,000} 1,200,000, 1,200,000 501,000 306 ,000 
Oklahoma, Kan., &c.} 48,200,000 48.700, 000; 42,900,000; 20,010,000; 10,645,000 
ate minim ow a 25,500,000; 27,200,000) 19,200,000; 15,243,000) 10,709,000 
Louisiana & Ark_.-.| 7,000,000) 7,300,000 yy d " 1,252,000 
Rocky Mountain..-| 4,100,000) 3,900,000 000 ,000 541,000 2,000 
Total east of Calif.| 91,300,000) 94,000,000), 78,900,000; 40,346,000) 26,142,000 
California.-_.....--.-. 39,700,000} 41,000,000) 33,000,000} 1,324,000! 1,260,000 
Tot. United States sr ,000 ,000 135,000, 000, 111,900,000} 41,670,000) 27,402,000 
Daily average- ----- ,230, ‘000! 4,350, ‘000! ee”  wasatGe.  —- oceans 











a Approximately 97% net production; 3% gross. 








Gain in 1927 World Oil Production Seen. 


After remaining practically stationary for four years, the 
world’s petroleum production for 1927 will show an increase 
of about 12% over 1926, according to Valentin R. Garfias, 
Manager of the Foreign Oil Department of Henry L. Do- 
herty & Co., in his annual survey of petroleum production of 
the world. Mr. Garfias says in substance: 





Oklahcama and Texas, has brought about a serious dislocation of the entire 
industry. 

Other important changes in 1927 have been the gain in output of Vene- 
zuela and Colombia and the rapid decline of Mexican production, which will 
show a decrease of about 30% from 1926. These changes have enhanced 
the proportionate production of the American fields and placed Russia, and 
possibly Venezuela, ahead of Mexico, which will drop from second to third 
or fourth position for the year. Russian production probably will take 
second place with a total of about 70,000,000 barrels, an increase of 7,000,- 
000 over 1926, the Russian output now being about 5.7% of the world’s 
total. 

Production for 1927 clearly indicates that stabilization of the world’s 
petroleum industry hinges on control of American output. Now, more than 
ever, there is emphasized the urgent need of establishing in this country 
effective machinery that will make impossible a repetition of the concen- 
trated over-production with its accompanying inevitable waste. 

The following table shows the world’s production for 1925, 1926 and 
1927, the figures for the first two years being furnished by the United 
States Bureau of Mines, while the 1927 figures are the author’s estimates. 


WORLD'S PETROLEUM PRODUCTION. 





1925 1926. 1927. 
Country— Barrels Barrels Barrels. 

0 ge re 763,743,000 770,874,000 890 ,000 ,000 
AES SRE ASR A ENS 448, 62,941,000 70,000,000 
Ee sin ee atined abana 115,515,000 90.421,000 63,000 ,000 
Wi cnehidescansansanecees 19,687 ,000 37,381,000 60,000 ,000 
on cin cocoa ic Rare dasiaetiench dh thibeliaadeets dian el 35,038,000 35,842,000 36 ,000 ,000 
REDE EE I 16,650,000 23,292,000 28,000,000 
Dutch East Indies.................- 21,422,000 20,817,000 20 000,000 
ES, AR RE ee eee Se ,007 ,000 6,444,000 14,000,000 
2. 0c puhegiihepdktieeh knw e tate 9,252,000 10,782,000 11,000,000 
Dt cccabtbnnbenndnkecawche ide 8,274,000 8,270,000 8,000,000 
REI RE EAe SC 6,336,000 7,947,000 8,000,000 
Dt ptcpsgushdbackendesdmedmes 5,960,000 5,844,000 5,900,000 
iin bien ebiehibednbelet 4,387,000 5,278,000 5,400 000 
Dian trnppadedeonesaisaansunae 4,257,000 4,942,000 5,000,000 
ltd Mae hichesin hci taal dln desis 1,694,000 1,557,000 1,700,000 
ELLE a ae 1,226,000 1,181,000 1,150,000 
TRNAS 541,000 653,000 700,000 
Dt ttnbteudsesdsémaeiens wy aie 459,000 478,000 500,000 
Db ietededebanennmeokewnne 332,000 365,000 500,000 
EE htc obandipebeaakiinees 160,000 214,000 320,000 
OS 158,000 150,000 150,000 
RR RT EG Ee a 195,000 261,000 180,000 
1,068,741,000 1,096,934,000 1,229,500,000 








Frazier Jelke & Co. on Increasing Output of Copper 
in North and South America. 


American copper producers during the past year have 
made phenomenal strides in stabilizing world markets for 
this essential metal, according toa review by Frazier Jelke 
& Co., made public Sept. 30. ‘Faced a year ago with 
prospects of a decreasing demand for copper in the United 
States, new markets were discovered abroad which have 
enabled the industry this year to exceed the record output of 


1926,’’ the review points out. It continues: 

The world output of copper has increased approximately 74%, while 
consumption in the United States had declined 8% during the past eight 
months. Figures for the first eight months of 1927 show an output of 
985,287 tons of copper from North and South America, representing 
more than 90% of world production. This is an increase of 44% over 
1926 production for the first eight months. 

A year ago exports represented 35% of the combined American ship- 
ments, but this year thus far overseas shipments comprise 42% of the 
total from this hemisphere. The actual increase in exports was nearly 
25% over 1926. 

By clearing away the unfavorable speculative element controlling the 
price of copper in Europe, the industry here has been able to compete 
with foreign producers on the basis of supply and demand. 

Germany has received 30% of the copper exported thus far this year, 
while Great Britain obtained 20% of the exports. France, Holland, and 
Italy each received approximately 10% of the American copper shipments 
abroad. 








Steel Situation Remains Practically Unchanged— 
Demand for Pig Iron is Light. 


Pig iron statistics throw some light on the present state of 
activity in iron and steel. On Oct. 1 there were 179 blast 
furnaces in operation making iron at a rate of 90,800 tons a 
day. A year ago 215 furnaces were active producing 105,480 
tons daily, declares the Oct. 6 “Iron Age’’ in reviewing 
developments in the steel trade during the week. 

Steel making operations have not expanded from the rate 
reached in the last week of September, and there are as yet 
no well defined indications of improvement in the general 
business situation. Steel production of the 9 months of 
this year is considerably ahead of that for the same period 
of 1925, the best year, save 1926, that the industry has ever 
known. The fourth quarter then was active, but if the 
expected expansion this last quarter approximates 15% 
over the third, 1927 will be on a parity with 1925, observes 


the ‘“‘Age,’’ from which we quote further: 

The September output of pig iron was 2,774,949 tons. or 92,498 tons a 
day, comparing with 2,947,276 tons, or 95,073 tons a day in August. 
{Further details appear this week in another column.] 

Demand that is only slightly above the summer level is having an effect 
on prices. The week has seen a decline of $2 a ton in automobile body 
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sheets. Blue annealed sheets have weakened $2, or to 2.15c., Pittsburgh 
chiefly in the narrow widths in meeting competition with strip sheets. 
Like deviations in black and galvanized sheets, however, are only occasional, 
although 2.75c., Ohio mill, has been done on the latter. 

The effort to establish a premium of $2 a ton in bars, plates and shapes 
on small lots has not been thoroughly successful. Somewhat lower prices 
rule on large diameter pipe, including oil industry products, as a result of a 
revision of the supplementary discounts, although the move is regarded as 
one for stabilization. 

Wire nails are facing a test, because buyers, still getting deliveries on 
oa quarter purchases, have not had to specify against the $2.55 per keg 

ce. 

The establishing of quantity differentials on hot rolled strips has been 
followed by several sales to Michigan automobile companies. 

Rail orders for 80,000 tons are reported from Chicago, and the Pennsyl- 
vania has allocated 200,000 tons, plus 100,000 tons on option. Among 
fresh inquiries is that of the Missouri-Kansas-Texas road for 12,500 tons of 
90-Ib. sections for the second half of 1928. 

Lettings of 24,000 tons of fabricated structural steel were noteworthy as 
not covering any contract of outstanding size. Among new projects is a 
bridge at Cleveland, which wil! require 18,000 tons, and a pipe line near 
San Francisco, taking 6,000 tons. Altogether some 42,000 tons was added 
to pending structural business. 

Pig iron demand is unusually light in all centres, and in the Birmingham 
district there is less forward buying than at any time since 1921. In most 
market prices are untested because of a dearth of inquiries, but in southern 
Ohio and in central Indiana a new low price of $16.50, base furnace, is re- 
ported on Lake foundry iron. Aggressive competition by Lake Erie fur- 
naces has also been felt by Chicago producers, who have been forced to cut 
prices $1.50 to $2 a ton to hold trade in northern Indiana and western 
Michigan. In the Valleys an effort to make a speculative purchase of 
10,000 tons of basic at $1 a ton below the market was unsuccessful. 

Heavy melting scrap has declined 50c. a ton at Pittsburgh and 25c. a 
ton at Chicago, St. Louis and Detroit. With demand from steel companies 
diminishing and with railroad scrap offerings increasing, the only sustaining 
market influenceis the reluctance of yard dealers and industrial producers 
of scrap to sell their accumulations at prevailing low prices. 

With the settlement of the coal strike in Illinois, non-union mines in 
West Virginia and elsewhere no longer expect extra demands on them from 
the Middle West. Reductions in the production of beehive coke in the 
Connellsville district have failed to stiffen prices. There is almost no 
call for furnace coke and the demand for other grades is limited. 

British competition in pig iron is reported in our Berlin radiogram as 
increasing, and the German pig iron syndicate has reduced prices 75c. and 
$1.50 a ton on steel making and other irons. Competition there is also 
developing concessions in medium and thin sheets. 

A Belgian-French rail syndicate has secured a 51,000-ton rail order from 
Manchuria. 

Exports of machinery from the United States in August at $41,018,828 
represent the largest month's shipments since 1921. July also was an 
unusually large month, but lacked 2% of the August total. The trend has 
been consistently upward since 1921. 

Both the ‘Iron Age’’ composite prices are unchangec this week, finished 
steel remaining at 2.346c. a lb. and pig iron at $18.09 a ton, as shown in 
the following table: 


Finished Steel. 

Oct. 4 1927, 2.346c. per Lb. 
CI ctekienencascacdios 2.346c. 
One month ago................ 2.367c. 
Sh cc cwcndccnbnadeu 2.4°9¢ 
10-year pre-war average._________ 1.689¢c. 

Based on steel bars, beams, tank plates, 
plain wire, open-heartb rails, black pipe 
and black sheets, constituting 86% of 
the United States output. 

h. 


Pig Iron. 
Oct. 4 1927, $18.04 per Gross Ton. 
$18. 
One month ago 


10-year pre-war average . 
Based on average of basic tron 
Valley furnace and foundry irons at 
Chicago, Philadelphia, Buffalo, Valley 

and Birmingham. 


Htgh 
1927 _.$19 71 


Jan. 
1926. 21.54 Jan. 


tg 

. Jan. 
. Jan. 
. Jan. 


Low. 
4; $18.00 Sept. 13 
5; 19.46 July 13 
,1925.. 22.50 Jan 13; 18.96 July 7 
| -- 22.88 Feb. 26; 19.21 Nov. 3 
2'1923_. 30.86 Mar.20: 20.77 Nov. 20 


Low. 
4; 2.339c. Apr. 26 
5: 2.403c. May 18 


. Jan. 15; 2. ; 
. Apr. 24; 2.446c. Jan. 


While the whole iron and steel movement is not yet what 
it should be, signs of improvement appear, and the outlook 
for fourth quarter is more promising, states the “Iron Trade 





Review”’ of Cleveland on Oct. 6. In this opinion it expresses 
a different view of the situation than that reported above. 
Automobile and car foundries are melting pig iron at a slightly 
faster rate than they did in September, while finished steel 
demand is accelerated, due in part to moderate revival in 
rail and structural shape business, says the ‘“‘Review,’’ add- 
ing: 

Since 1923 the upturn in pig iron production each year has occurred in 
September, but this year the month proved a disappointment as output 
continued to drop, for the fifth consecutive month. The daily average 
for September was 92,720 tons, the lowest for any month since 1925. The 
decline from the daily average in August, however, was only 2,463 tons, 
or 2.6%. The total figure for September, with 30 days, was 2,781,594 
tons, compared with 2,950,674 tons for the 31 days in August. 

The number of stacks in blast Sept. 30 was 181, eight less than on Aug. 31, 
and the lowest number since September 1924, with 174. 

Pig iron sales are at a low point, and prices in New York, Ohio and at 
Chicago show an easier tendency. Many furnace companies are carrying 
over third-quarter orders on which buyers deferred shipments. 

Pennsylvania RR. has placed 200,000 rails with an option for an addi- 
tional 100,000 tons. Bids were opened Monday by the same company on 
320,000 tie plates, 2,000,000 pounds of spikes and 46,000 pairs of joint bars. 
The company aiso opened bids on 17,000 tons of plates, 7,500 tons of shapes 
and 1,000 tons of bars. 

An award of 53,000 tons of rails for the Chesapeake & Ohio and of 30,000 
tons for a Western railroad also are bright spots in the railroad market. 
Rolling stock demand is improving slightly. Current sheet business shows 
a slight improvement, especially in the Eastern district, but large tonnage 
requirements have not yet appeared. The market for auto body sheets 
has been unsettled temporarily by the fact some consumers have been 
enabled to place orders at 4.15c., or $2 below the recent general price. 
Some leading makers still quote 4.25c. Black sheets, galvanized and blue 
annealed are golding fairly steady, although concessions are reported in all 
three grades. Blue annealed is meeting strip steel competition in the nar- 
now widths at 2.15c. Keener competition also is manfifest in the market 
for tin plate, recent quotations having appeared at $5.35 and lower. 

Structural shapes are featured by the opening of bids on one of the largest 
jobs ever figured, the New York Hudson River Bridge, requiring 135,000 
tons of steel. New inquiry in the Chicago district developed in better vol- 
ume during the week, with a total of 12,000 tons. Awards include 5,000 





tons for a Koppers Co. building, Pittsburgh. Concrete reinforcing bar 
sellers look for an active fall demand, based on current inquiries. Interest 
centres on 7,700 tons for the second section of a sewer at St. Louis. 

Demand for plates for oi] tanks shows some signs of reviving, with new 
orders placed with Chicago district mills for 4,500 tons, for Southwestern 
fields, and inquiries for 6,000 tons additional pending. Buying of bars 
continues to lead all finished steel products. Chicago mills have made 
practically no headway in seeking to stabilize the market on bars, plates 
and shapes at 1.90c. and the more general price now is 1.85c. The Pitts- 
burgh market on all three products is steady at 1.75. Shape prices in the 
Eastern district have been clarified at 1.75c. on new business booked by the 
leading makers, although some lower quotations still are out as protections. 

Farm implement makers are continuing to specify at a heavy rate. Road 
machinery builders are doing less of a seasonal business, and as the replace- 
ment of this machinery is heavy, they are important buyers, particularly 
of bars. It is significant to note that the slack automotive business seems to 
give the Western steel markets far less concern than is the case in Eastern 
markets. Automotive parts makers, frame and bumper manufacturers 
and others are continuing at a fairly active pace. 

The ‘Iron Trade Review's’’ composite of 14 leading iron and steel prod- 
ucts is off 4 cents this week to $36.05. 





September Pig Iron Output Lowest for Year. 

A rather sharp decrease in pig iron production was recorded 
in September, as shown by the monthly statistics prepared 
by the “Iron Age.’’ The rate fell to 92,498 gross tons per 
day, a decrease from August of 2,575 tons or 2.7%. This 
contrasts with a decline in August from July of only 126 tons 
per day. The September falling off is the sixth month in 
succession, the first having been in April. The September 
daily rate of 92,498 tons is the smallest since September 
1925, when it was 90,873 tons per day. 


September’s total output of coke pig iron was 2,774,949 
tons or 92,498 tons per day, against 2,947,276 tons or 95,073 
tons per day in August, a 31-day month, as contrasted with 
the 30 days in September. The decline last month of 
2,575 tons per day compares with 126 tons in August, with 
7,789 tons in July, end with 6,397 tons per day inJune. The 
check in the falling off, possibly indicated in August, did 
not materialize. A year ago the September daily rate was 
104,543 tons, and an upward trend then appeared, says the 
‘“‘Age,’’ from which we quote the following data: 


Net Loss of Eight Furnaces. 


Furnaces shut down totaled 11. with 3 blown in—a net loss for the month 
of 8. This compares with a net loss of 3 in August, of 8 in July, of 13 in 
June, of 9 in May and of 3in April. March showed a net gain of 6 furnaces. 

Of the 11 furnaces shut down last month, 4 were Steel Corporation stacks, 
3 belonged to independent steel companies and 4 were merchant. The 
3 furnaces blown in included 2 independent steel company and 1 merchant 
stack. 

No change has been made in the number of possibly active furnaces, 
which is still 362. 

Capacity Active on Oct, 1. 

On Oct. 1 there were 179 furnaces blowing compared with 187 on Sept. 1. 
The estimated rate of the 179 furnaces was 90,800 tons per day; on Sept. 1 
the 187 furnaces had an estimated operating rate of 93,800 tons per day. 


Manganese Alloy Production. 

Ferromanganese made in September amounted to 20,675 tons, or the 
smallest this year. It compares with 21,279 tons in August, up to that 
time the smallest for this year. Spiegeleisen at 6,037 tons in September 
was the smallest this year; in August 9, 104 tons was made. 


Furnaces In and Out. 

Among the furnaces blown in during September was 1 furnace at the 
Lackawanna plant of the Bethlehem Steel Corp. in the Buffalo district; 
1 furnace of the Alan Wood Iron & Steel Co. in the Schuylkill Valley and 
1 Shenango furnace in the Shenango Valley. 

Among the furnaces blown out or banked during September was the 
Mary furnace of the Thomas Iron Co. and 1 spiegeleisen furnace of the 
New Jersey Zinc Co. in the Lehigh Valley; 1 Clairton furnace of the Carnegie 
Steel Co. and 1 Aliquippa furnace of the Jones & Laughlin Steel Corp. in 
the Pittsburgh district; 1 Newcastle furnace of the Carnegie Steel Co. in 
the Shenango Valley; the Norton furnace in Kentucky; the Top Mill furnace 
of the Wheeling Steel Corp. in the Wheeling district; 1 Ohio furnace of the 
Carnegie Steel Co. in the Mahoning Valley: 1 Detroit furnace of the M.A. 
Hanna Co. in Michigan; 1 Bessemer furnace of the Tennessee Coal, Iron & 
RR. Co. in Alabama, and the Johnson City furnace in Tennessee. 


XAILY RATE OF P1iG LRON PRODUCTION BY MONTHS -GROS8S TONS 
Steel Works Merchant .* Total 
25,025 103,241 
23,319 104,543 
24,365 107,553 
25,070 107.89€ 
24.803 99,712 
24.514 100,123 
24.429 
26.062 
26.144 
24.899 
24,878 
F 25,421 
Se... . «nc nntimianenkenatnn 23.660 
September A 22,825 
* Includes pig tron made for the market by steel companies 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 
Total Iron. Sptegeletsen and Ferromanganese.* 

Sptegel and Ferro. 1926————_ 

1926. 1927. Fe-Mn. &ptegel. 

K 29,129 7,746 

22,309 7.084 

7,339 

7,051 

6,999 

5,864 


42,083 
3,699 
4,372 
2.925 
6,295 


September 
October 
Novernber 
December 

1927— January 
Feb 


mete 


Sptegel. 
4 


Fe-Mn. 








2.484.620 
2.322, 180 





* Includes output of merchant furnaces. 
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TOTAL PRODUCTION OF PIG IRON. 
Beginning Jan. 1 1925—Gross Tons. 
1925. 1926. 1927. 
3,370,336 3,316,201 3,103,820 
3,214,143 2,923,415 2.940.679 
3,564,247 3,441,986 3,483 362 
3,258,958 3,450,122 3,422,226 
2,930,807 3,481,428 3.390.940 
2,673,457 3,235,309 3,089,651 


19,430,678 
2,951,160 
2.947 276 
2,774,949 


19,011,948 

2,664,024 

2,704,476 
September 2.726,198 
Gi ececvces iteuideeeddacks Te 
Noverber 3,023,006 
December 3,250,448 


19,848,461 
3,223,338 
3,200,479 
3,136,293 
3,334,132 
3.236.707 
3,091,060 


39,070,470 waea 
The 1926 production of this tro 


Wel ad bc avennsectonectuwen 36,403,470 


* These totals do not locltude charcoal pig tron 
was 163,880 tons 





Coal Mining Resumed— Operators in Illinois and Other 
Western States Agree to Jacksonville Scale—Settle- 
ment Temporary, Local Belief. 


The following is from the ‘‘Wall Street Journal”’ of last 
night (Oct. 7): 


Agreement of bituminous coal operators in five Western States to resume 
mining operations and pay miners the Jacksonville wage scale ends a strike 
in those fields which began April 1 and has persisted since because of 
refusal of miners to accept any wage cut. Indiana, Ohio and Pennsy!vania 
operators are still holding out for lower wages 

Bituminous coal men in New York Illinois, 
Missouri, Kansas, Oklahoma and Texas coal fields will last only as long 
as coal prices continue active and the demand good. Inactivity of union 
fields for six months has allowed fuel stocks all over the country to decline 
to a point which has strengthened prices. Higher prices enable operating 
in some fields on the Jacksonville wage scale. 

Illinois operators agreed to the Jacksonville for four months, 
until the report of a specially appointed investigative body might be 
prepared. Operators in Missouri, Kansas, Txeas and Oklahoma have 
signed an agreement which expires March 31 1928, or through the winter 
season. 

In Kansas City (Mo.) advices the same paper in its Oct. 7 
issue said: 

The coal miners of the Southwest started’ working at normal for the 
first time since April, when the nation-wide strike occurred. An agree- 
ment by which miners of Oklahoma, Arkansas, Kansas, Missouri and 
Texas returned to work was reached here Thursday. Virtually the same 
wage scale as that under which the men worked before the strike will be 
paid. Several thousand men were affected by the walk-out in this region. 


believe the settlement in 


scale 


Renewed efforts brought under way Sept. 30 to effect a 
settlement of bituminous coal mine strike in Illinois, resulted 
in the reading of a settlement on Oct. 1, when representatives 
of the miners and operators accepted a proposal from a joint 
committee of eight through which operations may be re- 
sumed. According to the Chicago ‘‘Tribune’’ the peace 
proposal required ratification by each side and both sides 
ratified it, although the representatives of each said that 
was a more formality. In its issue of Oct. 4 the “Tribune” 
said: 

Illinois mining towns yesterday were the scenes of great activity as the 
72,000 coal diggers began a trek back to mines which they left when the 
general strike order was issued on April 1. Many of the miners had been 
working on railroads in St. Louis and Chicago. They returned to their 
homes in mining centres as soon as announcement of the settlement was 
made. 

The Illinois settlement was hailed with joy by merchants in the mining 


towns as many of them were on the brink of bankruptcy because of credit 
extended to striking miners and their families. 

Regarding the arrangements agreed on for the resumption 
of mining the ‘‘Tribune’’ had the fellowing to say in its 
issue of Oct. 2: 

Operations, under the proposal, will be resumed under the Jacksonville 
agreement of 1924, calling for a wage scale of from $5 to $7.50 a day. It 


was the expiration of that agreement that caused the differences which 
brought on the strike six months ago. 


Group to Study Situation. 

Under the plan of settlement agreed on, the Jacksonville wage scale— 
so-called because it was made in Jacksonville, Fla.—will be continued until 
a commission of four completes a thorough study of the Illinois mine situa- 
tion. The report of that commission is to be submitted to the joint wage 
scale committee of the operators and miners next Feb. 7. 

If a new wage scale and other working conditions are found to be neces- 
sary, the wage scale committee will then determine on them. 

The settlement affects Illinois mines only, but spokesmen for both the 
miners and operators freely predicted that the accord in this State is indica- 
tive of a settlement of the miners-operators controversy in the entire central 
competitive field. 

Representatives of both miners and operators said that the settlement in 
Tlinois will probably provide a sound basis for negotiations that will result 
in a general resumption of work in the whole affected area. It was an- 
nounced that the mines would be reopened as rapidly as possible and that 
some of them might be in operation to-morrow. 

The commission which is to make the study of the Illinois situation and 
submit its report to the wage scale committee on Feb. 7 will be composed 
of Rice Miller and F. G. Perry, President and Vice-President of the Ili- 
nois operators, and Harry Fishwick and William Smeed, President and Vice- 
President of the miners’ union, it was announced. 

The agreement provides that these four—in the event they become dead- 
locked on any question—may call in a fifth person to assist in adjusting 
any disputed point. 

Longest Suspension on Record 

The settlement ends the six months’ suspension of operations in the IIli- 
nois mines that has resulted from the prolonged wage dispute. The mines 
closed down just six months ago yesterday and the suspension of operations 
has been the longest on record, the longest previous one being of five months 
and 18 days’ duration. 

Failure of a joint conference of operators and miners held in Miami, Fla., 
jast February to agree on a new contract caused the shutdown of the IIli- 
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nois mines on April 1. The operators at the Miami meeting contended 
they would not pay the Jacksonville wage scale and compete with the East- 
ern non-union bituminous fields. The miners demanded a continuation of 
the Jacksonville contract. 

Scale Set at Jacksonville. 

The Jacksonville scale specifically called for a day wage of $7.50 for labor- 
ers and for a rate of $1.08 a ton for tonnage men, a scale that had been in 
effect for a number of years. 

The operators and miners twice before yesterday endeavored to adjust 
the Illinois dispute. They met the first time in July and again three weeks 
ego, but both meetings failed to bring results. 








Bituminous Coal Markets Weaken as Illinois Strike is 
Settled—Anthracite Markets Dull. 


Settlement of the six months’ tie-up of the major Illinois 
mines by the truce signed between the union and the oper- 
ators late last Saturday has weakened spot bituminous coal 
markets, throughout the territory east of the Mississippi, 
the “‘Coal Age News’’ reports, in its Oct. 6 review of con- 
ditions affecting the markets. Prices on Kentucky coals 
and upon tonnage from the high-volatile districts of southern 
West Virginia began to give ground as soon as announcement 
that negotiations had been resumed was made. The full 
effect of cancellations and the backing up of tonnage already 
sent forward on consignment, however, will not be felt for 
several days, continues the weekly summary from which 
we quote the following details: 

The ‘‘Coal Age News” index of spot bituminous prices settled at 167 and 
the corresponding weighted average price at $2.02, a decline of 4 points, 
and 5 cents compared with last week's figures. Current levels are con- 
siderably below those in effect a year ago, when export buying was in full 
swing. 

The situation in anthracite is still unsatisfactory to the hard-coal trade. 
Operations that speeded up production after the Labor Day holiday are 
now faced with surplus tonnage. The Illinois settlement, it is predicted, 
will add to the difficulties by curtailing the market for chestnut coal. Steam 
sizes are less buoyant in the Philadelphia market and slow at New York. 


Anthracite during the closing days of September did not 
step quite as briskly nor close the month with the fanfare 
of trumpets or the beating of toms-toms that followed the 
closing days of August, when -a near-record-breaking week 
followed a good month in production, osberves the ‘‘Coal 


and Coal Trade Journal’’ this week, adding: 

There was no incentive to accumulate through an advance in price, as 
there was September first, by the companies in general; though some 
independents, sold well ahead into October, have announced advances. 
Rather the industry has settled down to the long steady pull ahead for the 
fall and winter. A good healthy condition prevails, and a satisfactory 
outlook is the forecast. 

Bituminous, in the opinion of some worth while, seems to have resolved 
itself, in so far as the Eastern trade is concerned, into a heads-I-win-tails- 
you-lose market, with the operators now flipping the coins. Such believe 
that, no matter now how the differences between Western operators and 
mines now idle adjust themselves, the Eastern market will improve. It 
goes without saying that, if there is not a safisfactory working adjustment 
between operators and miners in the West, there must necessarily be a 
large amount of Western buying of Eastern coal that cannot but advance 
Eastern mine prices. On the other hand, if the Western operators resume 
work as a whole, that will mean increased needed revenue to the Union, 
whose officials will at once strengthen their fight against the Eastern mines 
endeavoring to change from closed to open shop with the promise of further 
assistance. It is predicted that such effort will have its effect on production 
of Eastern mines. 

The railroads and utility companies control a very large production in 
Illinois. Their stocks are reported low, and their influence is often one of 
present expediency rather than future consideration for the operators. 
Mr. Lewis is believed to have been watching stocks and may be “laughing 
up his sleeve.’’ Or maybe he got ‘‘cold feet’’ over the prospect of operators 
and miners in his last stronghold dealing direct with each other. Take 
your choice. If anybody really knows, he ‘‘ain’t tellin’.” 








Production of Bituminous Coal Increases but that of 
Anthracite Declines—Coke Gains. 

Reports compiled by the United States Bureau of Mines 
show that the production of bituminous coal during the 
week ended Sept. 24 gained about 223,000 net tons over 
the preceding week and thereby established a new high 
record for weekly output since March last. In the same 
comparative weeks the production of anthracite fell off by 
around 94,000 net tons. Coke output, reports the Bureau 
of Mines, increased 4,000 net tons for the week of Sept. 24. 
The report then goes on to say: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Sept. 24, including 
lignite and coal coked at the mines, is estimated at 9,871,000 net tons— 
the highest figure of weekly output recorded since March. Compared 
with the production in the week of Sept. 17, this shows an increase of 
223,000 tons, or 2.3%. 

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 


1927- 1926 
Cal. Yr. to Date. Cal. Yr.to Date.a 








Week. Week. 
Sept. 
Daily average 
Sept. 17 
Daily average 
9,871,000 384,972,000 

Daily average 1,645,000 1,706,000 

a Minus one day's production first week in January to equalize number_of days 
in the two years. b Subject to revision. 


The total quantity of soft coal produced during the calendar year 1927 
to Sept. 26 (approximately 226 working days) amounts to 384,972,000 net 
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tons. Figures for corresponding periods in other recent years are given 


396,123,000 net tons1924 335,780,000 net tonsZ 
354. 333,000 net tons1923 417,386,000 net tonsZ 
273,093,000 net tons 


As already indicated by the figures above, the total production of soft 
coal during the week ended Sept. 17 amounted to 9,648,000 net tons as 
against 8,980,000 tons in the preceding holiday week. 


The following table apportions the tonnage by States and gives comparable 
figures for other recent years 


Estimated Weekly Production of Soft Coal by States=(Net Tons). 


Total Production for Week Ended 
Sept. 10 Sept. 18 Sept. 19 
1927. 5 
368 ,000 
183,000 
215,000 
169,000 
275,000 
12,000 
,029 ,000 
419,000 
61,000 
16,000 
71,000 
59,000 
15,000 
128,000 


September 
Average 
1923.b 
405,000 
264, 000 


= “a 
State— 


Ark., Kan., Mo. & Okla_- 
rado 


391,000 
85,000 
935,000 
281,000 
59,000 
16,000 
65,000 
49,000 
26 ,000 


Maryland 
Michigan 
Montana 

New Mexico 
North Dakota 


16,000 
69,000 
59,000 
15,000 . 
567,000 
,246,000 2,954,000 
95,000 116,000 
23,000 22,000 
83,000 86,000 
261,000 260,000 
49,000 56,000 
2,273,000 2,210,000 
26,000 830,000 
102,000 159,000 
2, 000 3, 000 


119,000 
26 ,000 
103,000 
244,000 
58,000 
,510,000 
818,000 
165,000 
4,000 


8,980, 000 ll, 447 000 10, 819, 000 11,798,000 


a Revised. b Weekly rate maintained during the entire month. c Includes 
operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G. and Charleston 
division of the B.& O. d Rest of State, including Panhandle. 


ANTHRACITE. 


The total production of anthracite during the week ended Sept. 24 is 
estimated at 1,519,000 net tons. Compared with the revised estimate 
for the preceding week, this shows a decrease of 94,000 tons, or 5.8%. 


92,000 

Virginia 249,000 
Washington 44,000 
West V irginia—Southern c2,332,000 
Northern d 880,000 
Wyoming 154.000 
Others ___ 2,000 


120,000 
277,000 
55,000 
,940,000 
751,000 
148,000 
5 /000 


. -9,648,000 


Estimated United States Production of Anthracite (Net Tons). 

-1927 ——_—— ~+——----—1926- 

Cal. Yr. to Date. Week. Cal. Yr.to Date.a 
55,731,000 1,690,000 55,876,000 

1,613,000 57,344,000 2,003 ,000 57,879,000 

1,519,000 58,863 ,000 2,059 ,000 59,938,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


BEEHIVE COKE. 


The output of beehive coke during the week ended Sept. 24 showed an 
increase of 4,000 net tons over that for the preceding week. 


Estimated Production of Beehive Coke (Net Tons). 

— ——— —Week Ended-——— - 1927 
Sept. 24 Sept. 17 
1927.b 1927.c 

-. 73,000 66,000 
16,000 19,000 
4,000 4,000 
6,000 6,000 
4,000 4,000 
3,000 3,000 


Week. 
1,330,000 


Week Ended— 
Sept. 


1926 
Sept. 25 to to 
1926. Date. Date.a 
163,000 4,431,000 7,170,000 
15,000 596,000 562,000 

6,000 491,000 

6,000 266,000 

4,000 193,000 

3,000 127,000 
102,000 197,000 8,809,000 

17,000 33,000 25,000 39,000 

a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised since last report. 

The weekly estimate of soft coal production in the United 
States, compiled by the National Coal Association from pre- 
liminary shipping reports, shows that the quantity of bi- 
tuminous coal mined during the week ended Oct. 1 was about 
10,350,000 net tons. This is the largest quantity of bi- 
tuminous coal produced in any week since the first of last 
April. 


Pennsylvania and Ohio__ 
West Virginia 
Ala., Ky., Tenn. & Ga___. 


Colorado & New Mexico-- 
Washington & Utah 


United States total 
Daily average 








Coke Production During the Month of August. 

The output of by-product coke during August remained 
practically stationary. The total for the month was 3,665,- 
000 net tons, an increase of 7,000 tons over the July produc- 
tion of 3,658,000 tons, according to estimates made by the 
U. S. Bureau of Mines. With the exception of 1926 this 
is the largest August output ever recorded. There were 
31 working days in July and in August, and the average daily 
rate of production was 118,000 tons for July and 118,225 
tons for August. There were 78 active plants and one idle 
one, and these plants produced about 80% of their capacity. 

According to the ‘‘Iron Age,”’ the production of pig iron 
during August was 2,947,276 gross tons, or 95,073 tons per 
day, against 2,951,160 tons in July, or 95,199 tons per day, 
both months having 31 days. The decline in the daily 
rate was 126 tons. A year ago the August daily rate was 
103,241 tons, and, with this exception, August 1927 is the 
largest for that month since 1925. 

The production of beehive coke during August showed a 
slight gain, the total for the month—487,000 net tons—being 
20,000 tons more than that for July. 

Output of all coke was 4,152,000 tons, of which 88% was 
contributedjby,the by-product ovens, and 12% by the 
beehive ovens, reports the Bureau, adding the following 
tables: 





MONTHLY,OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE 
UNITED STATES (NET TONS)a. 





Beehive 


By-Product 
Coke. Coke. 





1924 monthly average 
1925 monthly average 
1926 monthly average 


806 ,000 
946 ,000 
b1 041,000 
630,000 





May 1927 
June 1927 
July 1927 
August 1927 


a Excludes screenings and breeze. b Revised since last report. 


The quantity of coal consumed at coke plants during August was about 
6,034,000 tons, of which 5,266,000 tons was charged in by-product ovens, 
and 768,000 tons in beehive ovens. 

ESTIMATED MONTHLY CONSUMPTION OF COAL IN 
FACTURE OF COKE (NET TONS). 














THE MANU- 





Consumed in 
By-Product 
Ovens. 


Consumed in | 
Beehive 
Ovens. 


Total 

Coal 
Consumed. 
5,332,000 
6,211,000 

a6, ‘906, 000 


19% 24 monthly average 
1925 monthly average 
1926 monthly average 





ry 
59,000 
as , "308" 000 


1,272,000 

1,452,000 
a1,602,000 
994,000 
910,000 
737,000 
768,000 


May 1927 
TEES PAE EE SA ey ee 
-  ) . 
August 1927- an 


5, 448 000 

5,169,000 

5,256,000 
5,266,000 


6 442,000 
6,079,000 
5,993,000 
6,034,000 








a Revised since last report. 


Of the total production of by-product coke during August, 2,966,000 tons, 
or 80.9%, was made in plants associated with iron furnaces, and 699,000 
tons, or 19.1%, was made at merchant or other plants. 


PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE 
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON 
FURNACES AND BY OTHER PLANTS 1922-1927. 


| 


~ | | Fur-| 

nace .| Other| nace.| 
s2. 4 17.6| 82.8 
83.3) 16.7| 82.3) 
16.7 c 82.6) 
82.6! 
.5| 82.7) 
83. 1 
83.3) 
2.7) 
82. 2| 
82. 2) 
82.2 
82.6 





} 
1923. | 1924. | 1925. | 1926. 


| Fur- Fur-| 
| Other, nace | Other nace..| 

! 
17.2) 82.8) 17.2 
17.7, 83.6) 16.4 
17.4 84.0) 16.0 
17.4 83.6. 16.4 
17.3, 80.0) 20.0) 
16.9, 80.8) 19.2 
16.7; 80. 8} 19.2 
17.3) 79.5) 20.5 
17.8 82. 0 18.0 
17.8 82.9) 17.1 
17.8 83. 4 16.6 
17.4 &. 6) 15.4 


82.3 “17.7 


1922. 1927. 


| Fur- | Fur “| 
| Other, nace .| Other| nace.' | Other 


17.1 81.1 





January 
February 


84.8) 15.2 82. Wu 
83.7| 16.3| $1.7| 
83.7} 16.3) 82.5 
83.7| 16.3. 82.6) 
83.2! 


18.9 
8 


86.0) 
80.3) 
82.7} 
83.3) 
83.1] 
82.9} 


82. 6) 
82.1! 
82.2 
82.3) 
83.0) 

2.9) 


dtd 


BEE «= ccecce 
September - - - - 
a 
November ---- 
December. - - .- 


82.6 
i 82.5) 
| 81.8 


83. 33.11 16.9 82.6 17.4 








83.6 16.4 “82. 6 17.4 











Production of Bituminous Coal by States in August 

Below are estimates of the production of bituminous coal, 
by States, for the month, as reported by the United States 
Sureau of Mines. The distribution of the tonnage is based 
in part (except for certain States which themselves supply 
authentic data) on figures of loadings by railroad divisions, 
furnished by the American Railway Association and by 
officials of certain roads, and in part on reports on water- 
ways shipments made by the United States Engineers’ 
Office. 

There were 27 full working days in the month of August 
and 25 in July. The average daily rate of output for the 
country as a whole in August was 1,545,000 tons, as against 
1,345,000 tons in July—an increase, in August, of 14.9%. 


ESTIMATED PRODUCTION OF SOFT COAL 


(NET TONS).a 


BY STATES IN AUGUST 





Aug. 1927. |suty 1927. 


Aug. 1926.| Aug. 1925.) Aug. 1923; 








Alabama 
Arkansas 
Colorado 
Illinois 
Indiana 


1,714,000 1,292,000 
200 ,000 128,000 
860,000 534,000 
720,000 362,000 

1,315,000 880,000 

47,000 37,000 
180,000 129,000 

4,923, 000} 4,101,000 
: 2,003 ,000 
234,000 

62,000 


., 780, 000} 1,762,000 


105,000 
5,431,000 
1,625,000 


Maryland 
Michigan 


Montana 
New Mexico 
North Dakota 


247. ‘000 
59,000; 
613,000 
246,000 
10,340,000 
423,000 
104,000 
426 ,000 
Virginia -- 1,156,000 
Washington - - 199,000 
West Virginia—Southern b 10,488 ,000 
Northern_c 3,943,000 
Wyoming ‘ 479,000 
Other States.d 3 9,000 


2,293,000 
Oklahoma 
Pennsylvania 


11,084,000 
486.000 


1,090,000 
204° 


6,845,000 
3,630,000 
6725000 
ats 000 


8,523,000 
3,200,000 
364,000 


9,4: 30,000 
3,472,000 
495,000 
16,000 


_ Total------ 41 705, 000'33 ,637 ,000 46,352,000 44,633, 000 50, 578,000 


a Figures for 1925 and 1923 sw: are final. 

& O., Virginian, K. & M & G., 
: Rest of State, including Panhandic. 
the several years. 




















b Includes operations on the N. & W., 
and Charleston division of the B. & on 
d This group is not strictly comparable in 








Analysis of Imports and Exports of the United States 
for August. 

The Department of Commerce at Washington Sept. 28 

issued its analysis of the foreign trade of the United States 

for the month of August and the eight months ending with 
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August. This statement indicates how much of the merchan- 
dise exports for the two years consisted of crude or of partly 
or wholly manufactured products. The following is the re- 
port in full: 


j 
Month of August 


1926. | 


wigs Months Ended August 


Group —- \- 
Value in 1,000 Dols.) | 1927. 1927. 
. . ' ae | ins 


Value 


| Per 
Cent 


| Per 
Cent 


| Per 


Cent Value Value 


Value. \Cent.| 
Domestic Erporté } ie | | | | 
Crude materials 75,790) 20.1) 55,137 5.0) 645,104, 22.2 
Crude foodstuffs and 
food animals 
Manul'd foodstuffs - 
Semi-manufactures 


Finished manufactures 


188,418) 
9.3| 314,771 
16.3} 423,289 
46.7|1,321,779| 


| 46,770) 12 7| 
34,163 

59,783) 
171, 746 


6.5 
10 

14.6 
45.7 


2 
3 
1) 
3 


5 
1 
f 4. 
166,463) 41. 
2,893,361 100 
66,257) 


Total domestic exports 
Foreign exports 


378, 324) 100 0. 367, 599 nee 0 
6,125 5 | 7,23 
Total a 


384,449) 2,959,618) 


Imports | 

Crude materials 124,289; 36.9)144,212) 39.0) 

Crude foodstuffs and | 
food animals 42,060) 12.5) 42,663) 11.6) 

Manufact'd foodstuffs} 30,557; 9.1} 35,470) 9 6| 

Semi-manufactures 64,308) 19 1} 66 ,702) 18 1| 

Finished manufactures 75,274 22 | 79,955) 21 7 

| 


0: 36 »,001 100 0:2, 


1,243,107} 41 
351,278 
272,984 
546,313 
563,793 


11 
q 
18 


4 18. 





Total 336,477! 100 977 ,476' 100 811,544: 100.0 





Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery. 

The Department of Commerce at Washington on Sept. 26 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread and hosiery for the month of 
August and the eight months ending with August, with com- 
parisons for the corresponding periods a year ago. The ex- 
ports of raw cotton were smaller in both quantity and value 
in August of this year than in August last year, 340,311 





bales having been shipped out in August 1927, against 391,- 
295 bales in August 1926, and the value of these exports was 
placed at $31,311,534 in August this year as compared with 
$39,423,866 in August last year. For the eight months 
period ending with August 1927 the exports of raw cotton 
have been no less than 5,951,029 bales as against 3,866,387 
bales in the eight months ending with August 1926. The 
value of these shipments was $440,160,120, against $399 ,944,- 
950. The exports of cotton manufactures increased some- 
what in August, but show a falling off for the eight months 


period. Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS 
i ca 7 OE ee 


Month of August ‘Eight Months Ended August 


1927. 1926. 
.295 340, 311 3,866, 387 
$39 423,866 $31,311,534 $399,944,950 
stton mez wnufé actures, total $9,663,852 $11,699,207, $89,813,631 
oa ym cloths, total_ sq.yds. 38,508,446 48,226,015 345,307 376 
VOMG..- van , $5,451,693 $6,662,335 $51,613,916 
Tire fabrics sq .yds 281,887 447 693 1,232,537 
_ Value $142,560 $151,853 $534,261 
- m duck 820,403 1,391,151 .783,106 
Value $305,495 $431,299 $2,965,312 
Other cott mn cloths | 
Unbleached _ 77 
Value $8,! 
67, 8. 


Bleached _ 
$8, 


Value 
Printed 64, 
Value $9,386, 
Piece dyed _- Ly rth = 
Value $12,456,7 
Yarn dyed 6,127,315) 8,914,721) 56,176, 337| 
Value woke $935,583. $1,276,256, $9,048,67 4 
Cotton yarn, thread, &¢.— | | 
Carded yarn a Ibs 1,179,716} 1,487,503 9,923,357) 
’ $404 458 $466,336 $3,642,85 4) 
706,343 824,878 6,194,67: 
$526,328 $624,142; $4,743,801) 


101,076 937 

$96 ,264' $957, 7 

341,497. 3,501,72! 
$601,042) _ $6, 285, 180 


R: iwe ott ym, incl. linters 
_ Value 


bale: 3 5,951,029 
2440,160,120 
$87 ,304,193 
375,411,409 
$49,967 ,452 
3,177,273 
$1,080,027 
110,931,248 
$3,348,914 


yds 


9,130,949) 
$857 ,942 
7,490,008 

$890,182 
7,421,546 10,342,125 
$1,011,284 $1,376,022 
8,285,745 10,509,368) 
$1,372,991, $1,678,781) 


8,647,559 
$879,928 

6,923,991 
$803 


yds 86,199,911 
$7,647,415 
57,951,462 
$6,557,052 
77,285,242 

$10,306,220 
80,103,506 

$12,407 ,688 
59,762,767 
$8,620,136 


12,034,526 
$3,782,286 

7,268,925 
$5,455,599 


yds 
,852 
yds 


yds. 


sq yds 


Combed yarn. Ibs 
Value ‘ 
Sewing, crochet, darning and 
embroidery cotton 
Value 
Cotton hosiery 
Value 


117,839) 
$124,362) 
330,849 
$569,666 


940,337 
$868,243 
3,175,691 
_$5,335,824 


722) 
7 
801 
i] 






































The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Oct. 5, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows increases for the 
week of $62,700,000 in bill and security holdings, of $23,800,- 
000 in member bank reserve deposits, and of $11,300,000 in 
Federal Reserve note circulation, and a decrease of $23 ,600,- 
000 in cash reserves. Holdings of all classes of bills and se- 
curities were higher than a week ago—discounts by $32,200,- 
000, acceptances purchased in open market by $20,000,000, 
and Government securities by $10,500,000. After noting 
these fa¢ts, the Federal Reserve Board proceeds as follows: 


Discount holdings of the New York bank increased $25,100,000, of San 
Francisco $11,000,000 and af Cleveland $6,400,000, while the Federal Re- 
serve Bank of St. Louis reported a decline in discounts of $7,700,000 and 
Philadelphia of $4,100,000. The System's holdings of acceptances pur 
chased in open market increased $20, 000. 000, of Treasury certificates $15, 
@00,000 and of United States bonds $2,500, 000, while holdings of Treasury 
notes declined $7,900,000 

The principal changes in Federal Reserve note circulation for the week 
comprise increases of $3,600,000 at the Federal Reserve Kank of Minneap- 
olis, $3,200,000 at Richmond and $3,100,000 at San Francisco, and a de- 
crease of $3,900,000 at the Philadelphia bank. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1941 and 1942. 


A summary of changes in the principal assets and liabilities | 


of the Reserve banks during the week and the year ending 
Oct. 5 1927 is as follows: 


Increases (+) or Decreases (—) 
During 
We 


ek. Year. 
-$23 600,000 


+$160,500,000 
+ 152,400,000 
+ 23,500,000 
—161,100,000 
—46 ,200,000 
—114,900.000 


Secured by U. 8. Govt. obligations 
Other bills discounted 


58: 


82233353 


se5535) 


+ 202,400,000 
— 8,800,000 
+ 4,900,000 

—13,900,000 

+ 166,500,000 

+ 148,500,000 

+ 13,700,000 


Treasury notes 

Certificates of indebtedness 
Federal Reserve notes in circulation 
Total deposits 

Members’ reserve deposits 
E Government deposits 


SSH SanwSSrseweKeSs 


+++++ 
howe 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District | 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 


—11 100,000 | 
+ 198,500,000 | 
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covering the entire body of reporting member banks—now 
660—eannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting banks, which this week established 
still another high record—the fifth in as many weeks— 
the grand aggregate of these loans for Oct. 5 being $3,395,- 
235,000, against $3,305,623,000 for Sept. 28, which latter 
was the previous peak. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York-—52 Banks. 


Oct. 5 1927. Sept.28 1927. Oct. 6 1926. 


x x 3 
Loans and investments—total 6,840,666,000 6,750,125,000 6,245,983 000 


4,9 964, 690,000 4,524,91 13,000 ,000 
38,525, 000 


2,274,294,000 
2,651,871 ,000 < 
1,78 


Loans and discounts—total-_-_--.-...--- 5,073,024,000 


Secured by U. 8. Govt. obligations 41,719,000 
Secured by stocks and bonds_ - . 2,361,999 ,000 
All other loans and discounts_ --- ..2,669 ,306 ,000 
Investments—total 1, 767 ,642,000 
moet 025 5.000 
5617, 000 

7 i 3091 ,000 





f 5,435, 000 


21 070, 000 
875,710,000 
845,360,000 
647,133,000 

65,505,000 
5,006 040,000 

833,302,000 

63 ,096 ,000 

107,081 ,000 
1,086,891 ,000 

91,041 ,000 


U. 8. Government securities - -_----- 
Other bonds, stocks and securities _ - _- 
Reserve balances with F. R. Bank- --- 

Cash in vault - - cas « 

Net demand deposits 

Time deposits - --- 

Government deposits 

Due from banks- --- 

Due to banks- és 

Borrowings from F. R. Bank— total aa 


896, 133, 000 
889,302,000 
748,004,000 

59,745,000 56,966 ,000 
,268,975,000 5,184,920,000 
,008,167,000 1,011,384,000 
123,521,000 126,934,000 
115,340,000 101 ,097 ,000 
,261,800,000 1,170,918,000 
124,476,000 96 1055 5,000 

82,500,000 

41,976,000 


50, 800 ,000 
40,241,000 


Secured by U. 
All other . 
Loans to brokers ‘and dealers (sec ure d ‘by 
stocks and bonds): 
For own account sane 
For account of out-of-town banks____ 
For account of others 


8. Govt. obligations_ - - 55, 100, 000 


40,955,000 


5,491,000 
,239 ,000 
‘ -505,000 


1 092,479,000 
1 295,512,000 
917,632,000 


953,508 ,000 
1,144,063 ,000 


711,426 ,000 








On demand 
On time 


235,000 
,593 722,000 
801,513,000 


3,395 


Chicago—45 Banks. 


Loans and investments—total - - 


Loans and discounts—total 


Secured by U. 8. Govt. obligations - - 


Secured by stocks and bonds 
All other loans and discounts 
Investments—total 


U. 8. Government securities 

Other bonds, stocks and securities __-_ 
Reserve balances with F. R. Bank 
Cash in vault 
Net demand deposits 


Government deposits 
Due from banks 
Due to banks 


Borrowings from F. R. Bank—total- - -- 
Secured by U. 8. Govt. obligations-_- 


1,864,143 ,000 


nal 463,885,000 


12,013,000 
768,786,000 
683 ,086 ,000 
400,258,000 


3,305,623 000 
2,523,595 ,000 
782,028 ,000 


1 840,930,000 
1 1,441 ,609 ,000 


13,764,000 
758,341,000 
669 504,000 
399,321,000 


2,809 ,007 ,000 
2,080 624,000 
728,383 ,000 


1,793, 263,000 000 


392. 272,000 





176,318,000 
223,940,000 


10,245,000 


174,311,000 
225,010,000 
183,208,000 
19,156,000 
1,241,157,000 
558,157,000 
22,677,000 
139,160,000 
361,995,000 
9,830,000 


166,564,000 
225,708,000 
180,914,000 

21,310,000 





9,620,000 
625 


8,991,000 
839,000 
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Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, now 660, cannot be got ready. 

In the following will be found the comments of the Fed- 
eral Reserve Board respecting the returns of the entire body 
of reporting member banks of the Federal Reserve System, 


for the week ending with the close of business Sept. 28: 

The Federal Reserve Board's condition statement of 660 reporting 
member banks in leading cities as of Sept. 28 shows increases for the week 
of $50,000,000 in loans and discounts, $2,000,000 in investments, $11,- 
000 ,000 in net demand deposits, $40,000,000 in time deposits and $9,000,000 
in borrowings from the Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $78,000,000 above the Sept. 21 total at all reporting banks and 
$53,000,000 above at banks in the New York district. ‘All other’’ loans 
and discounts declined $28,000,000, of which $22,000,000 was in the New 
York district. 

Holdings of United States securities increased $7,000,000 at banks in 
the Cleveland district and $11,000,000 at all reporting banks. Other 
bonds, stocks and securities were $9,000,000 less than the previous week's 
total, the larger decline of $14,000,000 in the New York district being 
Partly offset by small increases in some of the other districts. 

Net demand deposits increased $11,000,000 during the week, the prin- 
cipal changes being an increase of $10,000,000 in the New York district 
and a reduction of $18,000,000 in the San Francisco district. Time de- 
Posits were $40,000,000 above the total reported a week ago, an increase 
of $14,000.000 being reported by banks in the New York district and 
$11,000,000 and $6,000,000 in the Atlanta and San Francisco districts, 
respectively. 

Borrowings from the Federal Reserve banks increased $9,000,000, 
the principal changes comprising an increase of $20,000,000 in the New 
York district and a reduction of $7,000,000 in the Cleveland district. 

A summary of the principal assets and liabilities of 660 reporting member 
banks, together with changes during the week and the year ending Sept. 28 
1927, follows: 


Increase or Decrease During 
Sept. 28 1927. Week Year, 


3 3 $ 
Loans and investments—total _ - - _ _- .-20,984,360,000 +51,610,000 +995,101,000 
Loans and discounts—total + 49,781,000 + 546,820,000 


+111,000 —31,853,000 
+77,626,000 + 468,753,000 
—27,956,000 + 109,920,000 

+1,829,000 + 408,281,000 


+ 97,564,000 
+310,717,000 
+ 54,347,000 
— 24,753,000 
+ 226,984,000 
+ 658,589,000 
+ 90,080,000 





14,942,248 ,000 


122,113,000 





Secured by U.S. Govt. obligations __ 

Secured by stocks and bonds 

All other loans and discounts 
Investments—total 





U. 8. Government securities 2,599 ,306 ,000 

Other bonds, stocks and securities... 3,442,806,000 
Reserve balances with F. R. banks__.. 1,722,538,000 
Cash in vault 260 ,609 ,000 
Net demand deposits 13,230,140,000 
Time deposits 6,332,327 ,000 
Gevernment deposits 352,250,000 
Due from banks 1,166,370,000 
,331,204,000 
278,481,000 


165,016,000 
113,465,000 


+ 11,125,000 


—10,618,000 
+ 8,765,000 —216,560,000 


+ 5,020,000 —110,050,000 
+ 3,745,000 —106,510,000 


Borrowings from F. R. banks—total__- 








Secured by U. 8. Govt. obligations. - 
All other 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Oct. 8) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 

ARGENTINA. 

Business continues good and the general tone is optimistic. Recent rains 
have come in time to avert drought. Crop conditions are reported prac- 
tically normal at this time over a large part of the crop belt. Farmers 
to the south—around Bahia Blanca—are planting linseed in place of wheat. 
Revised first official estimates of the area in acres sown for 1927-28 are 
as follows: Wheat, 19,478,420; linseed, 6,817,200; oats, 3,196,180; bar- 
ley, 1,197,950; rye, 815,100; birdseed, 91,390; showing an increase in 
each case over the previous season. The Federal Budget for 1927 has been 
adopted to cover 1928. 

CANADA. 

Grain crops in Western Canada are practically all cut, and threshing has 
been resumed, with the return of more favorable weather. A _ further 
improvement in the employment situation is indicated by records for early 
September, although there has been no increase in the number of persons 
credited to direct manufacturing operations. Coal import and production 
figures for July exhibit the usual seasonal decline, but are still above the 
average for previous years. Coke output increased 6% over the July 1926 
figure. The weighted index number of the 25 best selling industrial and 
public utility common stocks on the Montreal and Toronto exchanges was 
446.1 for the week ended Sept. 24, as compared witwh 430.1 for the pre- 
vious week. 

CHINA. 


The collapse of the Hankow Central Bank of China has been reported in 
the press. The bank’s liabilities are estimated at 60,000,000 silver dollars 
in unsecured paper, including outstanding Treasury bonds, all of which 
the Hankow authorities claim will be redeemed at 20 cents on the dollar. 
The Hankow Government banks have declared a 60-day moratorium to settle 
the financial] situation. Canton authorities continue their efforts to support 
Central Bank of China note and bond issues by the negotiation of loans from 
Canton merchants, but Canton is now unable to make remittances to the 
Nanking Government, which formerly received about 4,000,000 Mex. dollars 
from Canton. Commercial and passenger services on the southern section 
of the Tientsin-Pukow and the greater portion of the Peking-Hankow rail- 
ways have been suspended due to military operations. Excellent harvests 
are indicated throughout China generally. The cotton crop, it is said, shows 





great promise and the silk crop is estimated by the trade to be the best 
in years. Rice and wheat crops also are reported promising, except in 
Shantung, where the autumn crop will probably be but 50% normal. 


CZECHOSLOVAKIA. 

The capacity activity of industry during recent months was maintained 
in September, but is believed to have passed its peak, with indications to 
that effect, particularly in the iron and steel and lumber industries. Money 
remained easy throughout the month and credit demands moderate. There 
were further declines in the number of unemployed, as wel! as in the retail 
and wholesale price indices, 

DENMARK. 

Dulness continued to characterize Denmark’s econemic situation during 
September, although the slight improvement in certain lines, notably tex- 
tiles and footwear, has apparently continued. General commercial activity 
continues low, collections are more difficult and commercial failures are 
on the increase. Improved weather conditions, following very heavy rains, 
have enabled practical completion of the harvests which are estimated to 
be somewhat below average, both in quality and in quantity, The yields 
are more satisfactory than expected a month ago. The production of dairy 
rroducis continues high and prices for butter showed an improvement. The 
money market showed an easier tendency due largely to the influx of foreign 
capital through recent loans. Both deposits and loans continue to decline. 
The currency remained firm and stable. Unemployment continued to de- 
cline closely, totaling 47,000 at the end of the month. Labor conditions 
in general continued quiet. 

EGYPT. 

Preliminary data on foreign trade for the first eight months of 1927 
show a favorable balance of #£E469,800, as against an adverse balance of 
£E6,383,600 for the same period of 1926. Exports were valued at £E29,- 
889,000 for this period, as against £E27,205,400 in 1926, while imports 
were ££E29,419,200 and £E33,589,000, respectively. Cotton shipments 
showed an increase of 7.6% in value over 1926. 


FRANCE. 

Announcement has been made that Parliament may reconvene on Oct. 18, 
but the date depends on the progress made by the Finance Committee in 
completing its reports on the budget. It is reported intended to present 
the budget proposals for discussion at once and before undertaking consid- 
eration of other matters. It is probable that the work of the Finance Com- 
mittee will be completed by Oct. 10 and that the budget will be printed 
and ready for the Chamber shortly thereafter. 


GREAT BRITAIN. 

Commercia] indices show a slight but steady trade increase. The volume 
of employment at the beginning of the autumn is greater than has been the 
case at this season for several years, and the industrial activity during the 
remainder of 1927 is expected in England to be better than during any 
corresponding period since 1921. Total unemployment on Sept. 19 
amounted to 1,048,000 persons, as compared with 1,401,000 at the end of 
September 1925. The Ministry of Labor cost of living index for Sept. 1 
stood at 65% above the pre-war level, as, compared with the previous 
month’s figure of 64% above and 72% above for one year ago. The latest 
foreign trade returns show moderately increased exports and decreased im- 
ports. Exports of iron and steel, electrical equipment and machinery and 
engineering lines are well maintained, but coal and textile exports show 
reductions. Railway traffic receipts show a slight improvement. The 
monetary outlook is still uncertain; the exchange on New York is improved, 
but gold movements continue unfavorable and money rates are high. How- 
ever, given a continued improvement in external trade and a cessation of 
the abnormal gold demands, the situation is expected to be relieved. Iron 
and steel makers report a slight improvement in production, although the 
usual autumn trade expansion is not apparent. 


INDIA. 

The favorable advance of the monsoon is causing an optimistic feeling and 
all indications point to good business during the coming season. The de- 
mand for jute from local mills and exporters has been light during the 
past week, but hessians remain steady. Despite small stocks, the price of 
shellac is declining and further price reductions are reported anticipated 
with October deliveries. Imports of merchandise in August reached the 
value of 212,700,000 rupees, as compared with 179,438,000 during the same 
month last year, while exports of merchandise enjoyed a corresponding 
increase from 261,350,000 to 271,400,000 rupees. 


ITALY. 


Although general depression continues, the morale of Italian business 
circles has been very greatly improved. The business community is more 
optimistic, believing that a gradual revival is in store. Interest rates are 
lower, credit is less stringent and security prices are rising. It is said that 
the Government has definitely abandoned its former policy of currency 
revalorization. With the exception of the question of readjustment of 
wages, the progress towards lower production costs has been satisfactory, 
but due to the still prevailing high level in the cost of living index, fur- 
ther reductions in wages are now thought impossible. The number of 
failures is growing. Government revenues and expenditures showed a de- 
cline during August, reflecting the lower economic activity. At the end of 
July Treasury cash was 711,000,000 lire higher than at the close of the 
June accounts because of the lower interest payments. The note circula- 
tion of the Treasury was reduced 574,000,000 lire and that of the Bank of 
Italy now stands at 4,227,000,000 lire on “State account” and 13,553,000,- 
000 lire on “trade account,” which is a decrease in the total of 63,000,000 
lire. Ordinary discounts fell off 237,000,000 lire and discounts of the In- 
stitute of Liquidations, 12,000,000 lire. Private banks are said to have 
abundant funds, but owing to their unwillingness to assume risks the appli- 
cation of these funds has been very cautious. Interest rates on short-term 
loans, with best security has been reduced to 64%%. 


JAPAN. 


Nov. 1 has been set as the opening date for the new Bank of Japan, which 
is being formed by a merger of banks that closed during the financial 
crisis last spring. The Nankai and Murai banks are the first to join the 
new bank, which is to be capitalized at 10,000,000 yen. Many new deben- 
ture issues, paying 614%, have been proposed for retirement of older issues. 
The first forecast of this year’s rice crop estimates production at 61,500,- 
000 koku for Japan proper, as compared with an estimate of 56,600,000 
koku this time last year, and a final output in 1926 of 55,600,000 koku. It 
is also estimated that the Chosen crop will reach 17,000,000 koku, a con- 
siderable increase over last year’s production. (1 koku equals 5.12 bushels.) 


MEXICO. 


The general trend of business in Mexico was slightly downward during 
the week ended Sept. 30. Orders for the fall trade have stimulated business 
in some lines, 
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NETHERLANDS EAST INDIES. 

Importers anticipate increased demand for fertilizers in the forthcoming 
period of crop planting. Reports of current harvests continue favorable, 
due in a measure to the increasing use of fertilizers during the crop season 
just closed. 

PANAMA. 

Salt production in Aguadulce was short, due to the short dry season, 
and increased the market price 100%. Business conditions continue un- 
changed. 

PORTUGAL. 

The general absence of press discussions concerning the proposed foreign 
loan has led to the assumption that such negotiations have been dropped. 
The Government is reported operating at a considerable deficit. The ex- 
change control at about 19.58 escudos to the dollar has acted unfavorably 
on exporting and general business. Foreign exchange at this rate is prac- 
tically unobtainable and recently quotations on private checks have gone 
as high as 21 escudos to the dollar. 


RUMANIA. 

Customs revenues for the first seven months of the current year, accord- 
ing to data published by the Ministry of Finance, totaled 5,397,331,000 lei 
(average rate of exchange, 1 leu $0.0060), which compares with 4,595,- 
937,000 lei for the same period of 1926, thus showing an increase in 1927 
of 891,294,000 lei. The increase occurred in the receipts of import duty 
only—1,466,654,000 lei—while collections from export taxes and other 
charges show a decrease of 575,260,000 lei. These variations are accounted 
for on the one hand by the higher import tariff of April 1927 and, on the 
other, by the abolition of certain export taxes and a lowering of others. 
The effect of the higher import tariff is seen from the fact that while im- 
ports for the seven months show a decrease in value of nearly 10%, ienport 
duties have increased by about 17%. The above total of actual collec- 
tions of customs revenues for the period exceeded budgetary estimates by 
1,329,005,000 (more than 28%). 


SOUTH AFRICA. 

The general dulness which has developed in trade is attributed to losses 
on the diamond diggings and the effects of drought on the spending power 
of the farming community. Prospects for some immediate improvement in 
the drought areas are encouraging, as recent rains have brought temporary 
relief. The mining material market is comparatively quiet. General in- 
dustrial expansion continues. The Conference steamship lines have an- 
nounced further important freight reductions, affecting principally china- 
ware, steel bars, structural steel, paints, toys, cyanide and glassware, The 
wool season is in full swing and deliveries are increasing daily. Values 
are well maintained despite large offerings. : 

SPAIN. 

that imports showed a marked in- 
In the absence of wide fluctuations in peseta ex- 
change, these statistics are accepted as indications of the development of 
Spanish import trade. During August imports totaled 51,316,000 pesetas, 
as against 50,176,000 pesetas during July and 49,145,000 pesetas during 
June, Furthermore, the August customs collections were greater than dur- 
ing any month of the present year, and exceeded the amounts collected dur- 
ing August of 1925 and 1926. Imports of raw cotton at Barcelona showed a 
substantial increase. The greater imports are accepted as indicating an 
impending improvement of business in the Spanish market. 


Spanish custoens statistics indicate 


crease during August. 








Dwight W. Morrow Assumes Post as Ambassador of 
Mexico. 

Dwight W. Morrow relinquished his partnership in the 
firm of J. P. Morgan & Co., on Sept. 30, and on Oct. 6 
took the oath of office as Ambassador to Mexico. His 
appointment to that post was noted in these columns, Sept. 
24, page 1660. 








New York Reserve Bank Called Cause of Prussian Loan 
Ban—President Schacht of Reichsbank Said to 
Have Asked Halt on Loans—Money Borrowed 
Here Went for Reparations—Wants Funds Ear- 
marked. 


Writing in the New York “Journal of Commerce” 
Oct. 4, Jules I. Bogen, says: 

The Federal Reserve Bank of New York is behind the hesitation of the 
State Department in approving a $30,000,000 loan to Prussia which had 
already been negotiated by a syndicate headed by Harris, Forbes & Co., it 
was learned from a reliabie banking source here yesterday. The local 
Reserve bank is said to oppose the loan as a result of policies worked out at 
the conference of central bank heads held here last summer, involving a 
halt of the flow into Germany of dollars that merely go to pay reparations 
to the Allies. 

At this banking conference, according to reliable information, Dr. 
Hjalmer Schacht, head of the Reichsbank, strongly opposed the further 
movement of American capital into Germany through the flotation of 
dollar securities here. Dr. Schacht said that while Germany was in 
need of working capital, the flotation of loans in America merely went 
to pay reparations, and really resulted in Germany's incurring obligations 
abroad without any corresponding return for herself. It was pointed 
eut that reparations for the fiscal year ended September amounted to 
1,500,000,000 gold marks, of which 780,000,000 gold marks, or about 
$200,000,000, were transferred in the form of foreign exchange. This 
accounts for the larger part of the proceeds of the dollar loans floated by 
Germans in this country. 4 


of 


Wants Funds Earmarked. 

Dr. Schacht suggested an alternate proposal, which is now receiving 
consideration here. He proposed that the proceeds of the sale of German 
bonds here be specially earmarked and made unavailable for retrans 


fer 
abroad by the Agent-General of Reparations to the Allies. 


would be given that this money would not pass through Germany 
through a sieve, leaving the country with another foreign debt to pay 
in the future, while giving here no present aid. : 


Strong, Governor of the Federal Reserve Bank of New York. that the 
sa? of frrther dollar bonds in this country should be halted. In this 





In this way, | 
he pinted out, Germany would secure the working capital still sorely 
needed to permit her to further restore her industries, while assurance | 


as | 


way, he said, the real test of the workability of the Dawes Plan could be 
had immediately, and thus there would not be a postponement of the 
day of reckoning, when the ultimate ability of Germany to pay repara- 
tions must be decided once and for all. 

The next development in Gorman financial policy, it is expected in 
banking circles here, will be an advance in the Recihsbank rediscount 
rate from the present 6%. This will be taken, it is said here, to reflect 
tne actual shortgage of funds which it is alleged exists in Germany, and 
which is now expected te become more acute with the slowing down or total 
cessation of the flow of American money into Germary. [The rate was 
raised to 7° on Oct. 4.—Ed.] 


State Department's Stand. 


The State Department has not actually refused to sanction the loan to 
Prussia. It has merely withheld the usual statement to the effect that the 
loan is in accord with public policy, and therefore might be floated. In 
doing this, however, it has practically assured that the loan will not be forth- 
coming until it decides to change its attitude and hand on its formal ap- 
proval. This, it is said, will not occur until either a plan is aopted for 
segregating dollar loan proceeds to make them available for reparation pay- 
ments or representations are made from Germany that individual loans 
are needed and will not constitute an additional burden on the country’s 
balance of payments. 

The amount of foreign exchange that Germany will have to transfer dur- 
ing the coming year will be considerably larger than in the year just closed. 
It wil] be, according to reliable «timates, at least $250,000,000. As this 
large sum is transferred, and additional loans from here are halted, the ex- 
pectation here and in Germany is that German exchange will start declin- 
ing and that interest rates in Germany will make a further sharp advance, 
thus bringing up the reparation issue in full force and making some solution 
of this vexing problem necessary, be it a continuation of the present scheme 
of payments or a modification in the direction of relieving the balance of 
international payments of Germany from part of the burden it now bears 
on account of reparation transfers. 


In corroborating the statement above, a Berlin message 


Oct. 6 (copyright) to the New York “Time: s ated: 

Assertions of the New York ‘‘Journel of Commerce’ that Reichsbank 
President Schacht was author of $12 p»'ity of restrictiag American loans to 
Germany which was responsible for the withholding of the recent Prussian 
$30,000,000 loan are echoed here in the sharpest criticism in nationalistic 
quarters. 

Until to-day it was believed that the Revarstions Commission was 
responsible for the del: y, though Herr Schacht was m > tioned frequently as 
being a supporter of the idea of restrictiig cans, ‘The ‘‘Boersen Zeitung,” 
a reactionary financial organ, says in comment on the article: 


“This report throws an interesting light on the evénts that caused the 
delay in the Prussian loan. In various contradictory reports Herr Schacht 
and his views in regard to foreign loans were repeatedly mentioned. The 
Reichsbank President more than once has voiced opposition to short term 
foreign loans, and he also opposes long term loans. 

“The only new point is that Herr Schacht is against the loans because 
they serve as reparation payments and delay the decision on Germany's 
ability to live up to the Dawes plan. All German authorities and well- 
informed foreigners know that the Dawes plan cannot be fulfilled. For 
the present, however, the Government is determined to continue the pay- 
ments at all cost. 

“The Reich's honest policy of fulfillment certainly does not agree with 
the intention ascribed to Herr Schacht to bring about a quicker dec'sion of 
the country’s ability to pay.”’ 

Hugenberg’s ultra-Nationalist paper “‘Der Tag,’ writes: 

‘*‘The comment of the New York ‘‘Journa! of Commerce” covers the situ- 
ation only too well. Contrary to the intention of the Dawes plan to raise 
reparations from the industrial and economic surplus, all payments have 
been made so far directly or indirectly from loans. Industrial improvements 
are only made possible by big foreign Joans. 

“Calculations of large financial! institutions agree that the total Dawes 
tribute already paid almost exactly tallies with the amount borrowed abroad 
in the last three years. The New York banker Baruch recently pointed out 
that the moment must come when reparations payments can no longer be 
made from loans. As German industry has no surplus the Dawes plan, 
which is based on false theories, must then collapse. 

‘Certain people in foreizn countries will not like this statement of plain 
facts on account of illusions formed in regard to Germany's economic 
strength. It will be claimed that two and a half billions is only 5% of the 
earnings of the German people. On the basis of such cynicism it is easy to 
chant the old song about Germany's bad will and plotted bankruptcy. 

‘But we have paid 4,000,000,000 gold marks within three years. Doesn't 
this show we are willing to pay? The true conditions in regard to reparation 
payments may as well be discussed openly, all the more because the Dawes 
plan has valves that must be opened. 

“First the sum to be paid must be reduced in accordance with the repay- 
ments have to be adjusted to the Reich's ability to pay, and thirdly, the 
total sum we have to pay has to be reduced in accordance with the reduction 
of the interallied debts.’’ 





President Schacht of Reichsbank Asks Ban on Foreign 


Loans—Would Alter Council Power and Check 
Influx of Capital. 

Copyright advices from Berlin, Oct. 7, to the New York 
“Evening Post’’ state: 

In order to check the influx of foreign loans, President Schacht of the 
Reichsbank has made a proposal to the Government to change the organiza- 
tion of the Adivsory Council on Foreign Loans, on whose approval the 
possibility of contracting foreign loans depends. 

The Advisory Council, on which the Government and the Reichsbank are 
represented, now may approve loans by a majority, while Dr. Schacht asks 
that hereafter approval be only by a unanimous vote. 

Should the proposal be passed, the Reichsbank will be able to veto any 
foreign loan plan and, as the ‘‘Vorwaerts’’ said to-day, ‘““Dr. Schacht will 
have dictatorial powers.”’ 

Finance Minister Koehler, however, does not quite agree with Schacht 
in regard to loans and is being supported by the Government. 

The ‘Berliner Zeitung am Mittag’’ says that a compromise between the 
Government and the Reichsbank is possible through the Government 
giving to the Advisory Council new instructions emphasizing the necessity 
of protecting German currency. 

London advices, Oct. 5, published in the same paper, 
stated: 

The German Cabinet is considering the proposal of Dr. Schacht, Reichs- 
bank President, to make the Advisory Board’s loan restrictions more 
severe. Several American bankers have left Berlin because of an expecta- 
tion of further difficulties in the path of new loans. Cities seeking to con- 


Bi | vert their short term credits into long term loans will get the preference. 
Dr. Schacht urged on the other bank heads present, including Benjamin | 


The Advisory Board has postponed approval of the Frankfurt and other 
foreign municipal loans pending a decision of the Cabinet regarding the 
general policy of future foreign borrowing. 
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Report That Walter W. Stewart, Formerly of Federal 
Reserve Board, Will Become Adviser of Bank 
of England. 


It is reported that Walter W. Stewart, a partner in the 
banking house of Case, Pomeroy & Co. of New York, is to 
become associated with the Bank of England as adviser. 
From the New York ‘‘Times’”’ of Oct. 6 we take the following 
regarding the report: 

The Bank of England, known the world over as the Old Lady of Thread- 
needle Street, has paid the fourteen-year-old Federal Reserve System the 
compliment of selecting the former economic adviser of the Reserve Board 
as American adviser. 

Dr. Walter W. Stewart, Vice-President of the private banking house of 
Case, Pomeroy & Co. and from 1922 to 1926 adviser to the Federal Reserve 
Board and editor of the Federal Reserve Bulletin, published in Washing- 
ton, D. C., has been selected by Montagu Norman, Governor of the Bank 
of England, as liaison officer in line with his policy of closer co-operation 
between the Bank of England and the Federal Reserve Board. 

The growing interdependence of the central banks of London and New 
York has been emphasized by the conferences held annually by Montagu 
Norman and Benjamin Strong, Governor of the Federal Reserve Bank of 
New York. At one time, a few years ago, when readjustment of the re- 
discount rate was more frequent than now, many believed that a change 
in the rate of one central bank implied a similar change in the rediscount 
rate of the other so that the ratio might be maintained. 

The appointment of Dr. Stewart, therefore, is viewed in Wall Street as 
a further step in the direction of international co-operation in finance. 
By virtue of his background as head of the Division of Analysis and Statistics 
of the Federal Reserve Board, Dr. Stewart is well qualified to interpret 
American practices and to furnish data to Mr. Norman on Anglo-American 
financial problems. 

Prior to his association with the Federal Reserve Board Dr. Stewart 
was Professor of Economics at Amherst College from 1916 to 1922, special- 
izing in banking. 

When asked concerning the appointment yesterday, Dr. Stewart declined 
to confirm or deny the report, stating that ‘‘any announcement must come 
from London.’ From other sources it was learned that Dr. Stewart will 
assume his new post not later than Jan. 1, neanwhile resigning from Case, 
Pomeroy & Co. 





Deutsche Bank Notes Oversubscribed in Holland. 

Cable advices received by Dillon, Read & Co. from 
Mendelssohn & Co., of Amsterdam, their associates in the 
foreign distribution of a portion of the $25,000,000 loan 
for the Deutsche Bank, Berlin, report heavy oversubscrip- 
tion of the note issue in Holland. The general allotment 
of the notes was only about 10% of subscriptions. This 
offering was referred to in our issue of Sept. 17, page 1533. 





Gain in Receipts of French Railroads. 
Receipts of the seven principal French railroads from 





Jan. 1 to Sept. 2 1927, according to official figures trans- | 


mitted to the Bankers Trust Co. of New York by its French 
Information Service, totaled 8,568,136,000 franes, showing 
a gain of 322,829,000 franes when compared with the corres- 
ponding period of 1926, due chiefly to last summer’s in- 
creased tariffs. The trust company, under date of Oct. 6, 
also says: 

In spite of the increase of receipts over the first eight months of 1926, 
the French railroads have been affected by the general business inactivity 
as well as by the increasing use of motor cars both for travel and for trans- 
portation of merchandise. 

The decline in receipts for the five weeks from July 30 to Sept. 2, when 
compared with these for August 1926, when the passenger tariff was 
increased by 30% and that for merchandise from 24 to 28%, amounts to 
over 102 million francs. If receipts for 1927 and 1926 be compared on the 
basis of the former tariff, the decline from Jan. 1 to Aug. 26 totals 
329,060,000 francs or 13.36% during 1927. 

The number of carloadings from Jan. 1 to Sept. 2 was 14,816,611 in 1925, 
15,622,596 in 1926 and 14,512,639 in 1927. 








Daylight Saving Time Ends in France. 
France returned to winter time at midnight, Oct. 1, when 
the clocks were set back one hour. 








French Wheat Crop Expected to Yield 89,513,120 
Metric Quintals. 

In spite of unusually heavy rains, France’s wheat crop 
for 1927 is expected to yield 89,513,120 metrie quintals, as 
against 67,659,730 in 1926. Such, according to advice 
received by the Bankers Trust Co. of New York from its 
French Information Service, is the estimate of Ernest Sicot, 
a French experi in agricultural statistics. In caleulating the 
above, says the trust company under date of Sept. 28, 
allowance has been made for the shortage due to the inferior 
quality and light weight of this year’s crop. The trust 
company adds: 

If Mr. Sicot’s estimate is correct there should be almost enough to meet 
the country’s need, as France’s consumption of wheat is estimated at 90 


million metric quintals per annum. Imports of foreign wheat would 
therefore be necessary only to improve the quality of the bread. 





Receipts of Pledged Revenues for Service of Republic 
of Estonia Loan. 

According to a statement by the Estonian Treasury, the 

yield of those excise revenues of the Republic assigned as 





security for the 7% loan of 1927, which consists of $4,000,000 
7% bonds offered in this country by Hallgarten & Co., and 
of £700,000 7% Sterling bonds issued in Europe, amounted 
during the period from June 16 to Sept. 9 1927, to 
Emks. 127,621,224, the equivalent of approximately $340,000 
which sum has been paid into the Bank of Estonia to the 
account of the Trustee of the Loan, Mr. Albert Janssen. 
The sum payable for the service of the Loan for six months 
amounts to less than $280,000, so that it appears pledged 
revenues for less than three months exceed the service re- 
quirements for a half year period. Estonia’s foreign trade 
figures for June and July are now available, and a balance 
of exports over imports, it is stated, is shown for both 
months, these amounting to over $270,000 and $450,000, 
respectively. 





Offering of $2,122,500 7% Bonds of Province of Tucuman 
(Argentine Republic). 

Public offering was made Oct. 3 by Paine, Webber & Co.., of 
$2,122,500 7% external sinking fund gold bonds of the 
Province of Tucuman, Argentine Republic. The bonds 
were offered at 94% and accrued interest yielding over 
7.50%. The books were closed the same day they were 
opened. Reference to the loan was made in these columns 
last week, page 1785. The bonds will be dated Oct. 1 1927. 
and will become due Oct. 11950. A cumulative sinking fund 
of 2% per annum, operating semi-annually is calculated to 
retire the entire issue before maturity through redemption 
by lot at par or purchase in market if less than par. The 
sinking fund may be increased at the option of the Province. 
The bonds, coupon, in denomination of $1,000 and $500, 
will be registerable as to principal. Prin. and int. (April 
1 and Oct. 1) will be payable in New York, in United States 
gold coin of the present standard weight and fineness, with- 
out deduction for any Argentine national or local taxes, 
present or future. Regarding the security, purpose of the 
issue, ete., it is stated: 

Security.—These bonds are direct and unconditional obligations of the 
Province of Tucuman and are specifically secured by a lien first on the land 
tax. The Province agrees to deposit the proceeds of the land tax in the Bank 
of the Province of Tucuman each year until the annual service is covered. 
The annual service on these bonds for interest and sinking fund amountsto 
$191,025 United States currency. ‘The average annual revenue for the last 
seven years from the land tax exceeded three times the service on these 
bonds. The tax is levied annually and is based on an assssed valuation and 
not upon income. 

Purpose of Issue.—The law authorizing these bonds provides that the 
proceeds shall be destined exclusively to increase the capital of the Bank 
of the Province of Tucuman. This bank was established in 1908 and has 
been profitably operated by the Province. The Bank is required by law 
to provide each year one-third of the service of the loan. 

Revenues.—The Province of Tucuman, with the exception of a few years, 
has conducted its government with a balanced budget and its expenditures 
for government purposes have not increased greater proportionately than 
its revenues. The provincial budget for 1927 estimates the revenues at 
$5,514,699, as against expenditures of $5,448,618. For purposes of taxa- 
tion, sugar production in 1927 is conservatively estimated 280,000 tons 
against production in 1926 of 400,000 tons Nearly one-fourth of the 
provincial income is assigned to education. 

Public Debt.—The direct funded debt of the Province, including this issue, 
but not including an internal conversion loan chargeable exclusively against 
the provincial savings bank, is approximately $5,709,000 or $14.25 per 
capita. The unfunded or floating debt as of Dec. 31 1926 was in the 
neighborhood of $5,600,000. The total provincial debt therefore is under 
$12,000,000 against an assessed value for the land tax levy of about $163,- 
000,000. 








Bucharest Request for Bids on Loan Meets 
Cold Response. 

From the New York “Journal of Commerce’’ of Oct. 6 
we take the following: 

The request of the City of Bucharest, Rumania, for bids from a large 
number of banking houses here on a $10,400,000 7% loan has met with 
a cold response, it was learned in Wall Street yesterday. The broad- 
casting requests for tenders on a credit so little known has aroused con- 
siderable dissatisfaction with the larger banking houses. 

Several large banking houses have already informed Rumanian repre- 
sentatives here that they are not interested in the loan and will make 
no bid whatsoever on the proposition as presented. Many other houses 
are ignoring the matter entirely. 

Only one important baking house, as far as could be learned, is making 
an active study of the matter and is contemplating forming an inter- 
national syndicate to make the offering if its terms are acepted. This 
house is now in touch with the Rumanian Minster here. It has not reached 
any definite conclusion on the matter as yet, however. 


Bucharests’ request for bids was referred to in out issue 
of Oct. 1, page 1784. 








Tenders Asked for Purchase of Argentine Government 
Bonds for Sinking Fund. 

J. P. Morgan & Co., and the National City Bank, as fiscal 
agents, have issued a notice to holders of Argentine Govern- 
ment loan 1926, external sinking fund 6% gold bonds, public 
works issue of Oct. 1 1926, due Oct. 1 1960, to the effect that 
$87,309 in cash is available for the purchase for the sinking 
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fund of such bonds of this issue as are tendered and accepted 
for purchase at prices below par. Tenders of such bonds 
with coupons due on and after April 1 1928, should be made 
at a flat price, below par, at the office of J. P. Morgan & Co. 
or at the principal office of the National City Bank, 5* Wall 
Street, prior to 3 p. m. Nov. 1 1927. If the tenders so 
accepted are not sufficient to exhaust the available moneys 
aforesaid, additional purchases upon tender, below par, may 
be made up to Dec. 30 1927. 

J. P. Morgan & Co. and the National City Bank, as fiscal 
agents have also issued a notice to holders of Government of 
the Argentine Nation external sinking fund 6% gold bonds, 
issue of Oct. 1925, due Oct. 1 1959, to the effect that $162,578 
in cash is available for the purchase for the sinking fund of 
such bonds of this issue a3 shall be tendered and accepted for 
purchase at prices below par. Tenders of such bonds with 
coupons due on and after April 1 1928, should be made at a 
flat price, below par, at the office of J. P. Morgan & Co. or 
at the principal office of the National City Bank, 55 Wall 
Street, prior to 3 p. m., Nov. 1 1927. If the tenders so 
accepted are not sufficient to exhaust the available moneys 
aforesaid, additional purchases, upon tender, below par, 
may be made up to Dec. 30 1927. 








Bonds of Republic of Uruguay Retired Through 
Sinking Fund. 

Hallgarten & Co. and Halsey, Stuart & Co., Inc., fiscal 
agents of the $30,000,000 6% external sinking fund gold 
bonds of the Republic of Uruguay, due 1960, have retired 
$169,000 principal amount of the bonds out of moneys 
received from the Government for the Sinking fund, leaving 
outstanding $29,513,500 bonds of this issue. 








Tenders Sought on Buenos Aires Bonds. 

Hallgarten & Co., and Kissel, Kinnicutt & Co., as fisca] 
agents, are requesting tenders of definitive bonds or interim 
receipta for 7% external sinking fund gold bonds, Province 
of Buenos Aires, Consolidation Loan of 1926, sufficient to 
exhaust the sum of $53,067.50 now held in the sinking fund 
for purchase or retirement of these bonds. Notice of accept- 
ance of tenders will be mailed Oct. 13, the definitive bonds 
or interim receipts to be delivered to the fiscal agents on 
or before Oct. 17. 








Continued Increase in Outstanding Brokers’ Loans 
on New York Stock Exchange Brings Figures to 
New High Total of $3,914,627,570. 


Outstanding brokers’ loans om the New York Stock 
Exchange are nearing the four-billion dollar mark, a total 
of $3,914,627,570 on Sept. 30 being shown in the figures 
made public by the Exchange on Oct. 4. The Sept. 30 
figures represent an increase of $240,736,237 in a month, the 
loans outstanding on Aug. 31 having aggregated $3,673,- 
891,333. Of the Sept. 30 total the demand loans reach 
$3 017,674,325, while the time loans amount to $896,953 ,245. 
Comment on the latest figures appeared as follows in the 
New York “Times’”’ of Oct. 5: 


A Shock from ‘Brokers’ Loans.”’ 

The increase of nearly a quarter of a billion dollars in brokers’ loans as 
shown by the New York Stock Exchange's compilation gave the financial 
district its greatest surprise since publication of the figures was begun 
early in 1926. A gain of considerable size had been looked for, but few 
in Wall Street were prepared for the large expansion in borrowings that 
the compilation revealed. It seemed to be the general opinion that the 
settlement of trades in ‘‘when issued’’ contracts of the General Motors 
Corp. was the main cause of the inrease. In responsible stock market 
quarters the figures were received with sober concern, perhaps with un- 
easiness. ‘The increase of $240,736,000 reported by the Stock Exchange 
for September, compared with an increase of only $121,565,000 between 
the Reserve Bank's weekly statement as of Aug. 31 and its statement of 
Sept. 28. 


Further observations by the same paper appeared as follows 
in its issue of Oct. 6: 


The Two ‘Brokers’ Loans” Reports. 

The discrepancy of nearly $120,000,000 between the $240,736,000 
increase in brokers’ loans reported for September by the Stock Exchange 
and the $121,565,000 shown by the weekly statements of the Federal 
Reserve for approximately the same period continued to be a topic of 
discussion yesterday. It was found from the records that as a rule the 
Stock Exchange’s monthly compilations have been larger; notably in 
June, when the Stock Exchange showed increase of $111,097,000, while 
the increase reported by the Federal] Reserve was only $56,029,000. On 
the other hand, the Stock Exchange reported for May an increase of 
$116,659,000, while the Federal Reserve gave the much larger figure of 
$178,897,000. But so far as the record showed, however, there has never 
been so wide a discrepancy as was shown for September. 


The following is the statement issued by the Stock Ex- 
change on Oct. 4: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Sept. 30 
1927, aggregated $3,914,627 ,570. 





The detailed tabulation follows: 
Time Loans. 


$801 ,122,745 


(1) Net borrowings on collateral from New York 
banks or trust companies 

(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 


of New York 479,148,083 


$3.017,674,325 
Combined total of time and demand loans, $3,914,627,570. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
The monthly figures of the Stock Exchange since the 
issuance of the monthly figures by it, beginning in January 
of a year ago, follow: 


95,830,500 
$896,953.24, 





Demand Loans. 
ee 


Ttme Loans. 


Taal Loans. 
$996,213,555 $3,513,174,154 


94,846,264 X 7 3,535,590,321 
3,000 096,167 

,835,718,509 
767, ss 
345 


an 


751,178,370 
810,446,000 


2.745,570,788 
3,017,674,325 


928,320,545 
896,953,245 








Reported Undue Influence by Banks Over Stock 
Market Operations. 


The folldwing is from the New York “Journal of Com- 


merce’”’ of Oct. 6: 

Charges that the large banks are_endeavoring to exercise an undue 
influence over the stock market through their contro] over the supply of call 
money were freely discussed in brokerage houses yesterday. The sudden 
halt in the advance of the stock market Tuesday morning, it was claimed, 
had been brought about through the action of the banks in withdrawing 
money and thus getting the call rate up from 4 to 4%%, although no 
external reason existed for this step. 

The market was moving forward at a furious pace at about 11 a. m., it 
is said, and about $25,000,000 was being offered on the floor of the Ex- 
change by money brokers for the banks. At that time, according to the 
version which went the rounds of the brokerage houses, outside influence 
made itself felt, the money offered suddenly evaporated, and in addition 
several loans were called. The subsequent rise in the call money rates 
to 4%%, effectively halted the speculative movement. 

The criticism heard of the banks by brokerage houses largely was based 
on the claim that undue influence over market movements would be given 
the banks if they used at will their power to control prices by regulating 
the supply of money. This is said to be especially true at the moment, 
because of the important part taken by the money supply in current market 
movements. The steady rise in brokers’ loans is causing many to scrutinize 
closely every change in money conditions, and manipulation of the supply 
of money available for speculation therefore has a very important bearing 
on security pricés. 








Banks Tighten Up Lending Policy on Collateral Loans 
—Sharp Advances of Market Creates Suspicion of 
High Priced Issues. 


The leading Wall Street banks have adopted, by common 
agreement, a policy of increased caution in making loans 
secured by Stock Exchange collateral, it was learned in the 
financial district on Oct. 5, according to the New York 
“Journal of Commerce”’ of Oct. 6, from which the following 
is also taken: 

Heads of the leading banks making large loans secured by stocks have 
decided upon this policy of caution because of the rapid upswing in security 
prices, and a consequent desire to protect themselves against any severe 
reaction. 

The chief protective measure adopted by the banks is the marking down 
of the prices at which they accept stocks as collateral for loans. This 
applies especially to securities selling at high prices. Banks are loath to 
value a stock at more than 200, although it may be selling a hundred points 
higher. This applies especially to specialties that have enjoyed a very 
sharp advance recently. 

It was learned from brokerage houses that the banks are also insisting 
upon marking down such leaders as General Motors new stock, selling 
at lower levels, because of the sharp advance this issue has enjoyed recently. 
The usual practice is to give General Motors a value of 115 to 120, although 
the current market is about 135. And the assumed value is lowered still 
further when the stock declines. The loan is then made up to 75 to 80% 
of the assumed value of the stock. The bank in this way gets an actual 
margin of 30 to 40% from present market values, which is considered ample 
as a guard against a recession in values. 

Several bankers have recently indicated that they are in favor of basing 
collateral loans on the earning power of stocks, rather than their selling 
prices. In this way, they say, it would be possible to avoid involving the 
banks in a speculative scale of values which would shrink as soon as liquida- 
tion was brouught about. ‘To some extent this is being done at the present 
time, but the proposal is to put this work upon a thorough and sound basis. 

This plan is strongly opposed by others because of the great mass of 
statistical work involved. While it is admitted that enormous strides have 
been made in security analysis during the past few years, the maintenance 
of an organization for actually investigating stock values was held to be 
too expensive a matter to be applied to any important extent. 

As a matter of fact. however, industrial specialties which obviously have 
been pushed upward in price without much regard to actual earning power 
are being handled gingerly and often are pledged for 20 to 35 points below 
their market price even though they sell at $150 or less a share. Stocks 
which, like Houston Oil, have shown wide fluctuations in recent trading, 
are also considered in the same way. 
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Conservative brokerage houses are fully behind the banks in advocating 
careful policies for collateral loans under present conditions. Several of the 
larger houses, in fact, follow the same policies of their own accord. They 
will send a larger amount of securities than necessary to secure an advance, 
so that, in the event the market declines, there will be no need for the banks 
to demand additional collateral. The present action of the banks in in- 
creasing the margin of safety above loans is aimed primarily at the houses 
which follow a policy of borrowing up to the limit. 








The Rise in Stock Exchange Prices. 

More than five billion dollars have been added to the 
market value of 100 active stocks during the first three 
quarters of 1927, according to an analysis just compiled by 
Frazier Jelke & Co., New York investment bankers. This 
advance represents nearly one-third of the market value of 
the same securities on Jan. 1. The total value of the 100 
stocks Sept. 30, was $22,110,392,000. This is an increase 
of $1,122,191 ,000, or 5% during September, and an advance 
of $3 233,148,000, or 17%, for the past quarter. The market 
value of these 100 stocks June 30, was $18,877 ,244,000, while 
at the first of the year their value was $16,982,902,000. 

Motors made an advance of 30% for the third quarter, 
indicating a rise of $765,082,000 during the summer months. 
The 13 motor shares had a market value of $3,224, 573,000 
on Sept. 30. The 45 industrial shares advanced $1 ,869,878,- 
000, or 20% during the quarter, showing a market value of 
$11,184,644,000 Sept. 30. Thirty rails made a net gain of 
$450,620,000, or 9% during the quarter, having a total 
value of $5,597,218,000 at the close of last month. The 12 
oil shares advanced $147,568,000, or 8%, during the quarter 
to $2,003,957,000, the highest mark for the year. The 
aggregate value of these oils was $1,856,389,000 June 30, 
and $1,937,846,000 Dec. 31, last. 








New York Stock Exchange Makes Known Requirements 
for Listing Foreign Shares—Securities Must Be 
Those of Countries on Gold Basis—Announcement 
by President Simmons. 


Arrangements for the opening of the New York market for 
the admission of internal issues 9f foreign countries were an- 
nounced by the New York Stock Exchange on Oct. 6, a 
statement in the matter issued by President E. H. H. Sim- 
mons being accompanied by a list of requirements adopted 
by the Committee on Stock List for listing foreign shares. 
These requirements were drawn up in accordance with the 
findings embodied in a report of a special committee which 
had been delegated to study the question, which report was 
approved by the Governing Committee of the Exchange on 
Oct. 6. Early this year we referred (Jan. 29, page 591) to 
the plans of the Exchange to broaden its market by the in- 
clusion of foreign corporations, as a result of which it would 
partake of the aspect of a world market. The Committee 
on Stock List announces that, ‘‘to be available for listing, for- 
eign shares must be in the form of certificates issued by an 
approved American institution or by the American branch 
of an approved foreign institution based upon the deposit 
with a foreign correspondent of the original foreign shares.”’ 
The committee also states that “it will not recommend for 
listing corporate securities the nominal value of which is 
expressed in terms of, or the income from which is payable to 
security holders in, a currency which is not upon a gold 
basis.”” With reference to the adoption of a new code of 
listing requirements for foreign internal shares, President 
Simmons of the Stock Exchange issued the following state- 
ment on Oct. 6: 


For many years the New York Stock Exchange has maintained very ex- 
tensive and searching requirements in regard to the securities in which 
dealings were permitted on its floor. Until quite recently, however, al- 
most all our listed issues were American securities. For this reason the 
listing requirements of the Exchange were inevitably based upon American 
corporate laws and practices. and contained no specific provisions for the 
listing of the internal securities of other countries. 

In the years following the war the New York Stock Exchange has for the 
first time become an important capital market in the international sense, 
through the listing here of many foreign securities. Practically all these 
new foreign listings, however, have taken the form of bonds and have been 
written in terms of American dollars. It has therefore been necessary to 
expand our listing requirements only to cover foreign dollar Government 
bonds; this was done by the establishment of special requirements for this 
class of issues in February 1925. 

With the continued economic recovery of Europe and the continued ex- 
pansion of the New York Stock Exchange capital market into the interna- 
tional securities field, the further question of listing here foreign internal 
shares has arisen. Thus far only four such issues have been admitted here, 
and in each case the securities which were listed were in form of American 
certificates of deposit issued against the deposited original foreign internal 
securities. With the prospect of more frequent applications here to list 
such foreign internal issues, it has consequently become necessary to de- 
termine in advance in what form and under what conditions foreign internal 
securities—particularly shares—could and should be admitted to our list. 

Accordingly, a special committee consisting of Mr. J. M. B. Hoxsey, 
Executive Assistant to the Committee on Stock List; Mr. J. E. Meeker, 











Economist to the New York Stock Exchange; and Mr. R. L. Redmond of 
Counsel for the New York Stock Exchange, was delegated to study this 
whole question here and abroad, and report upon it to the Exchange. Dur- 
ing the past summer these gentlemen made detailed studies in the leading 
European financial centres, including London, Paris, Amsterdam, Berlin, 
Milan, Rome, Vienna and Brussels. Subsequently they have reduced their 
findings to a definitive report, in which they have unanimously concurred. 

At a special meeting of the Governing Committee on Thursday, Oct. 6 
1927, this report was approved. The Committee on Stock List drew up, 
in accordance with it, a formal set of listing requirements for foreign in- 
ternal securities. Thus it is now possible to make public these new listing 
requirements for foreign internal issues, and the special report upon which 
they bave been based. 

In this way the New York Stock Exchange has, I feel, adopted a reason- 
able middle course between the possible extremes of listing foreign internal 
securities with great liberality, or of refusing to list them at all. The way 
has been opened to admit to this market the soundest and best internal 
issues of foreign countries and every effort has been made to establish 
suitable precautions especially called for because of the wide differences 
whi h exist between our own and foreign financial and corporate practice. 
Naturally, only considerable experience can conclusively establish the 
adequacy and suitability of these new listing requirements, composed 
as they necessarily have been, quite in advance of their extensive em- 
ployment. 

With these new listing requirements as they stand, and with such changes 
as may be made in them as a result of our more extensive experience in the 
future, it is the purpose of the New York Stock Exchange to establish the 
best possible facilities for the smooth flow of American capital into and 
out of foreign business enterprise, and at the same time to secure the 
greatest possible protection for the American investing public. 

The following are the special requirements for listing for- 
eign shares: 

Subject to its right to waive or amend these requirements, the Committee 
on Stock List has adopted the following requirements for listing foreign 
shares: 

1. To be available for listing, foreign shares must be in the form of certifi- 
cates issued by an approved American institution or by the American branch 
of an approved foreign institution based upon the deposit with a foreign 
correspondent of the original foreign shares. 

2. Applications must be signed by the company and endorsed by bankers 
to the issue satisfactory to the Committee on Stock List or must be made on 
behalf of and signed by bankers to the issue satisfactory to the Committee 
on Stock List. 

3. Conditions of issuance of certificates of deposit must be such that 
shares deposited abroad may be released upon cable advice upon the can- 
cellation of such certificates of deposit and that additional certificates of 
deposit may be issued in New York upon cable advice from the foreign 
depositary of the deposit of additional shares. The Committee may 
approve restrictions upon such interchangeability for a reasonable period. 

4. Until further action certificates of deposit should be in registered form 
only. The precise form will be considered at the time of application without, 
until further notice, prescribed rules in relation thereto, excepting that such 
certificates should comply with requirements of New York State law as to 
negotiability. The agreement covering such certificates of deposit must 
provide that no original foreign shares against which there are any out- 
standing ‘‘oppositions’’ shall be accepted for deposit and must also provide 
for the publication to American certificate holders of a summary, in the 
English language, of the current annual reports of the company. 

5. Application should name the Exchanges upon which the security is 
listed and whether it is dealt in for the term settlement or for the cash 
settlement only. 

6. The application must state affirmatively that there are no govern- 
mental restrictions against the payment of interest or dividends to American 
holders or against the payment of the proceeds of sale to an American holder 
who sells in the market of origin. 

7. In determining availability for listing, the Committee will give con- 
sideration to all matters affecting marketability, including the total number 
of shares issued, the initial number upon the American market, and the 
facility with which domestic and international transactions may be effected. 
The application should give all facts necessary for the determination of 
these questions. 

8. No foreign share securities will be listed unless the company or its 
predecessor or constituent companies has been in operation for at least 
two full years. The application should include the last two annual balance 
sheets and income statements for at least two full years. 

9. The share securities of small companies will not be listed. In con- 
sidering size available for listing, the nominal capitalization, the market 
price of securities to be listed, and the amount of the earnings will be ac- 
corded due weight. 

10. No securities will be listed of any foreign company which is in default 
in any of its obligations, other than default occasioned by currency de- 
preciation beyond control of the company. A statement in regard to this 
should appear in the application. 

11. Until further action by the Committee, it will not recommend for 
listing corporate securities the nominal] value of which is expressed in terms 
of, or the income from which is payable to security holders in, a currency 
which is not upon a gold basis. 

12. Applications should state specifically that provision has been made 
for maintenance of a Fisca] Agent in New York City where all dividends 
on outstanding American certificates will be payable at current rates of 
exchange. Such dividends should be remitted promptly and paid to certifi- 
cate holders by check without deduction except for reasonable charges and 
necessary expenses. Where desired the Fiscal Agent can be the same 
institution which issues the American certificates. Such Fiscal Agent or 
the institution issuing the American certificates must agree to mail to regis- 
tered holders thereof, at their last known address. copies of all notices re- 
ceived affecting the interests of such holders in the deposited securities. 

13. Each application should state clearly all taxes which, under existing 
law, may be imposed upon the holder of American certificates, directly or 
indirectly. 

14. Accounting statements appearing in the application must be in form 
satisfactory to the Committee and, as far as possible, should disclose the 
same amount of information in regard to the affairs of the foreign company 
as are normally desclosed by the application of an American company. 

15. The application should contain a summary of all important provisions 
of the actions under the authority of which the securities to be listed are is- 
sued and should be accompanied by an English translation of all papers 
and documents required for domestic listings. 

16. The nature of the disposition of the proceeds of a corporate issue will 
be a factor affecting ite availability for listing. 

17. The application should include a detailed statement of any fees, other 
than those ordinarily applying in the case of domestic securities, which may 
be charged to any one holding or dealing in the securities and should state 
to whom such fees are payable. 
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New York Curb Market Extends Ticker Service. 


Through the medium of the Curb Ticker Co., Inc., the 
New York Curb Exchange spreads its direct transmission 
ticker service into four additional cities on Oct. 3. Here- 
after, Albany, Rochester, Schnectady and Syracuse will 
take their place beside New York, Boston, Chicago and other 
cities as focal points for the receipt of instantaneous and 
continuous record of transactions on the Exchange. Since 
Jan. 1, ten large cities have been added to the list. It is 





| 


estimated that more than 1,000 tickers are now in operation. | 





Proposed Call Loan Market for San Francisco. 


An effort will be made to establish a call loan market on 
the Pacific Coast, according to a dispatch received here in 


Post,’’ which further says: 

It states that the San Francisco Stock and Bond Exchange proposes t 
set up a call money market in San Francisco. 

Coming soon after word of a similar step being considered in Chicago the 
report aroused considerable interest in Wall Street 

At present the only important call money market in the country is at the 
New York Stoek Exchange. 
to New York to be lent on call. 


industrial empire, and points out that ‘‘the centre of popu- 
lation is continuing its march westward with a degree of 
rapidity which is commanding national attention. Natural 
resources, an advantageous outlook on the expansive and 
developing Pacific, favorable climatic conditions and variety 
and beauty of surroundings are all potent factors which in- 
sure to California and the entire Western Coast a continua- 
tion of rapid increase in population and expanding indus- 


tries.’ He reminds the members of the Exchange that: 

We are challenged by the progress that stands at our door to continue 
energetically building fer the entire Pacific Coast area a securities market 
that meets its every financial need and insures to industry and commerce 
the marketing service for their securities which is essential to development 
and expansion. 


The price of memberships on the San Francisco Stock and 


_Bond Exchange has continued to advance throughout the 
this city on Oct. 4, it is learned from the New York “‘Evening | 


| of 
bank and associate memberships in the Exchange. 


year, the last sale, at $80,000, being just twice the high record 
1926. There are now 50 active memberships, and 16 
The 


present price of memberships on the San Francisco Stock 


| and Bond Exchange is far in excess of that of any other se- 


Banks from all over the country send money | 


It is believed here that there is not a great enough volume of business on | 


the San Francisco Exchange to warrant a call money market. 
brokers in need of accomodation make private arrangements with their 
own bankers. 
Doubt About San Francisco Plan. 
That the San Francisco Exchange can guarantee enough business to 


instead of to New York is a question. At any rate, it is thought that the 


California | 


| 15 new applications were approved. 


curity exchange in the United States, outside of the New 
York Stock Exchange. 

Twenty-four corporations whose securities were listed on 
the Exchange applied for additional listing and in addition 
The additions through- 


| out the year added $578,000 ,000 to the market value of securi- 


requirements of either the San Francisco Exchange or the Chicago Exchange 
would be so small that their new plans could not possibly cause any shortage | 


of call money at this center. 


The idea back of the movement probably is that California stock brokers | 


believe that with a regular organized call money market in San Francisco 
they could get greater accommodation at cheaper rates. 

Out-of-town loans play an important part in the New York Stock 
Exchange. Approximately 41% of the money lent on call here is advanced 
for the account of out-of-town banks. 


Elaborate Call Money Machinery. 

The call money machinery on the New York Stock Exchange is eloborate 
and would not be easily duplicated. All lending banks in the financial 
district arrange with one or more Stock Exchange member firms to handle 
their call loans on the floor of the exchange. 

The procedure is for the bank to telephone to the office of the Steck 
Exehange member instructions to lend a sum of money at the current er at 
a specific rate. 

These instructions are relayed in turn to the money desk on the floor of 
the Exchange, where they are duly recorded. In like manner the borrowing 
broker files at the money desk a memorandum stating how much money 
he requires. Thus lender and berrower meet in their turn and both are 
promptly notified of the identity of the other party to the transaetion by 
the money clerk of the Exchange. 





-- 





Record Volume of Business on San Francisco Stock and 
Bond Exchange During Year Ended Sept. 30 1927. 
The volume of business on the San Francisco Stock and 

Bond Exchange for its fiscal year, ended Sept. 30, attained 

record proportions and new records were achieved both in 

volume of shares traded in and in the market value of the 
securities. The record is outstanding inasmuch as each year 
for the past ten years has seen a new high record established. 

Last year the money value of securities traded in was 100% 

greater than in 1925 and the year just closed shows a figure 

which is still in advance of the previous high record. Total 
transactions for the Exchange fiscal year amounted to 

$422 507,852, which represents the actual value of 11,332,159 

shares dealt in. The value of bonds amounted to $6,791,000 

for this same period. This is disclosed in the annual report 
of President Sidney L. Schwartz. President Schwartz 
again heads the Exchange, baving been re-elected Oct. 3 to 
serve his fifth year in that capacity. Mr. Schwartz points 
out that the market of the San Francisco Stock and Bond 

Exchange has broadened to such an extent that trading in 

industrial shares has more than doubled in volume during 

the past year and in total volume has exceeded the total 
number of oil shares. It is pointed out that among the out- 
standing points of growth of the major security market of 
the West, in addition to the development of a broad and 
active market, with its attendant large volume of trading, 
the adoption of rigid requirements for listing securities and 
the remarkable increase in the value of seats, has been the 
efficient performance and seasoning of the post-trading sys- 
tem. The Exchange is said to be the only exchange outside 
of New York City which has adopted the specialist form of 
trading. The transition from the old call system to the 
post trading system has made possible the handling of the 
tremendously increased volume of business. 

President Schwartz lays emphasis in his report on the fact 
that the entire Pacific Coast, led by California, is becoming 
more and more financially independent, and constitutes an 
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| 


| his receiver, Edward H. Childs. 


: | ties listed on the Exchange, the grand total of which amounts 
warrant California banks sending part of their funds to that exchange | 


to over $5,000,000 ,000. 

The Exchange has initiated a plan whereby those inter- 
ested in stamping out fraud in the investment field will cen- 
tralize their information in a general clearing house, thereby 
creating a medium through which the records of fraudulent 
stock operators will become available for the purpose of de- 
tecting guilty parties, and protecting against them. As a 
part of the supervision which the Exchange maintains over 
its members, the check of their financial condition shows their 
financial position to be satisfactory in every way. It is 
claimed on behalf of the Exchange that throughout its 45 
years’ experience it shows proportionately fewer financial 
failures than are to be found in any other comparable field. 

William C. Murdoch Jr. was on Oct. 3 re-elected as Vice- 
President, and the Anglo-California Trust Co. was con- 
tinued as Treasurer for the Exchange. Three members of 
the Governing Board were elected at this time, all for a 
two-year period. George N. Keyston and Charles E. St. 
Goar were re-elected, and Richard O. Simon was eleeted to 
fill the vacancy caused by the retirement of Robert C. Bol- 
ton. Bolton, in retiring from the Governing Board, has 
terminated service as an official of the Exchange, both in 
the capacity as President and member of the Goveraing 
Board, extending almost continuously over the past twenty 
years. 





Herman W. Booth, Bankrupt Broker, Arrested for 
Alleged Embezzlement. 

On Sept. 30, Herman W. Booth, who on Sept. 21 was 
expelled from the New York Stock Exchange for violation 
of the rules and petitioned into bankruptcy on Sepc. 27, 
was arrested at his office, 120 Broadway, this city, for the 
alleged embezzlement of stocks and bonds valued at $150,000, 
the property of Mrs. Jennie C. Denton of 155 Riverside 
Drive, according to the New York ‘‘Times’’ of Oct. 1. 
Mrs. Denton herself made the arrest and accompanied by a 
detective of the Missing Persons Bureau escorted the broker 





| to Pokce Headquarters where he was locked up charged 


with grand larceny. Mr. Booth’s arrest came two hours 
after he had voluntarily placed himself at the disposal of 
Fears that he might have 
ended his life had arisen earlier in the day when Mr. Childs 
filed an affidavit in the Federal Court in support of an 
application for an order permitting the examination of the 
broker’s safe deposit box to which was attached a letter 
written by Booth which read in rart: 

I have decided to put all my transactions through H. W. Booth & Co., 
Inc., a corporation that never dies, so that should anything occur to me 


through accident or otherwise from now on you would not have to bother 
with any estate matters whatever. 


Shortly after the affidavit was filed, however, Booth 
appeared and voluntarily opened his safe deposit box in the 
vaults of the Empire Safe Deposit Co. Nothing of value 
was found, according to the receiver, it was said: 

Continuing the ‘‘Times,’’ said: 

In the brief conversation that Booth had with Mr. Childs and his 
attorneys he informed them that he expected to be able to pay all his 
creditors, and would not have been involved in any difficulties had not all] 


of them descended upon him at the first intimation that he was in trouble, 
according to Burgess Osterhout of Gleason, McLanahan. Merritt & In- 
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graham, attorneys for the receiver. Booth estimated his liabilities at 
between $560,000 and $600,000 and his assets at about $1,000,000. 

The chaotic condition of the records in Booth’'s office—one of the reasons 
given for his expulsion from the Stock Exchange was failure to keep proper 
records—has prevented any accurate estimate of Booth’s financial condition 
as yet, Mr. Childs said. About 100 persons claiming to be creditors have 
so far communicated with the receiver, and their claims alone total more 
than $1,000,000. One creditor, Francis A. Cody of Vernon, N. Y., in an 
affidavit filed yesterday in support of an application by the Attorney 
General under the Martin Act for an order restraining Booth from disposing 
of any of his assets, said that he had deposited $1,700,000 in collateral with 
Booth to support a trading account and to cover an indebtedness of $1,- 
100,000 and had been unable to collect the balance due him of $600,000. 

The only assets of any considerable value which the receiver has found 
are a country home at Sauquoit, N. Y., near Utica; the balance due Booth 
from the forced sale of his Stock Exchange seat last Sept. 22 for $235,000, 
from which must be deducted between $18,000 and $20,000 due Stock 
Exchange firms which consitutes a first lien upon the proceeds of the sale; 
a Summer home at Monroe, N. Y., and six bank accounts, all of which are 
said to have been small. | 


A more recent issue of the ‘““Times’’ (Oct. 6) contained the 


following in regard to the failed broker’s affairs: 

Further details of the ong last week of Herman W. Booth, a broker, 
came to light yesterday, Oct. 5, in the Tombs Court when Booth again was 
remanded to the Tombs without bail for a hearing to-morrow on a grand 
larceny charge made by Mrs. Jennie Denton of 155 Riverside Drive. 

Mrs. Denton was not in court yesterday when Booth’s lawyer, James | 
C. Duross, asked for another adjournment. Magistrate William C. | 
Dodge set to-morrow, after Assistant District Attorney Wasser had pro- 
tested against longer delay. Other claimants against Booth were in 
court, including Miss Edith Perry of Yonkers, who said she entrusted 
$35,000 to the man, and Mrs. Alexandrine Van Wangenheim of 168 West | 
Eighty-eighth Street, who alleged that $3,000 was due her from her aecount 
with Booth. | 
When the adjournment had been granted on Booth’s not guilty plea, | 

| 





Burgess Osterhout of counsel for the Federal Receiver, Edwards H. Childs, 
told the court that he considered it a ‘‘most extraordinary case.’’ He 
added that, although there were about 150 creditors, 90% of whom were | 
women, no books of customers’ accounts had been uncovered by the Re- 
ceiver and that because of this he would apply to Federal Judge Thacher 
to-day for a writ of habeas corpus for the release of Booth from the Tombs, 
so that the broker could aid in uncovering assets and straightening out his 
boeks. 
Booth, in his conference with the Receiver before his arrest on Mrs. 
Dentons charge, had told Mr. Childs, Mr. Osterhout said, that he had lia- 
bilities of abeut $400,000 and assets of about $700,000. Mr. Osterhout as- 
serted, however, that claims thus far filed with the Receiver by some of 
the Booth creditors indicated that Booth’s liabilities would be at least 
$2,000,000, with assets approximately $700,000. 

Thus far, Mr. Osterhout went on, the Receiver had come into possession 
of about $10,000, $2,000 of it being in cash and the remainder in securities. 
The Receiver would come into possession, however, of more than $200,000 
through the forthcoming sale of Booth’s seat in the Stock Exchange, about 
900 acres of property, valued at about $100,000, near Utica, N. Y., and 
Booth’s former home at Monroe, N. Y., estimated to be worth about 
$50,000. 

In addition to these assets, Mr. Osterhout said, Booth had told of his 
holdings in the Idaho Asbestos Co., valued by the broker as worth about 
$300,000. Booth had added that Senator Reed Smoot of Utah was in- 
terested in this company. 

Examination of Booth’s check beok, the lawyenprent on, showed that 
before the bankruptcy proceeding was instituted, the broker had checked 
out $20,000 to several creditors and another $27,000 to a Mrs. W. R. 
Chapman of Bethel, Me. Mr. Osterhout said the Booth bankruptcy 
hearings would begin before Federal Referee Seaman Miller at 20 Vesey 
Street on Oct. 20, and that all the broker’s creditors had been requested to 
attend. It also developed that the Federal Court had appointed Curtis 
Alliaume of Utica as an ancillary receiver in the failure. 


According to yesterday’s ‘““Times’’ (Oct. 7) Judge Thomas 
D. Thatcher of the United States District Court on Thursday 
(Oct. 6) signed a writ of habeas corpus demanding Booth’s 
presence in his own office (120 Broadway) next Tuesday 
(Oct. 11) where he is expected to help untangle his accounts. 
Seaman Miller, referree in bankruptcy, will examine Booth 
informally at that time, seeking to ascertain the where- 
abouts of his clients’ property. James E. Duross, the 
broker’s attorney, was quoted as saying the night of Oct. 6 
that he believed Booth could give ‘material’ assistance 
and would be able to straighten out the accounts of the 
company. It was furthermore stated that Burgess Oster- 
hout, attorney for Mr. Childs, the receiver, had told Judge 
Thatcher on Oct. 6 that Booth had promised to turn over 
a record book of his clients’ accounts. The broker, it is 
understood, is held in the Tombs without bail. 











G. L. Miller Bond Issues—Settlement Announced on 
Twenty Issues By Roosevelt Protective Committee. 
Cloyd Laporte of counsel for the bondholders protective 

committee (Geo. E. Roosevelt, Chairman) for the several 

bond issues brought out by the real estate mortgage bond 


house of G. L. Miller & Co., which went into bankruptcy | 


were on deposit with the committee on Oct. 1 1927. There 


were about $60,000,000 Miller bonds outstanding when the 
company went into receivership. Of the 78 issues called 
20 settlement agreements have been entered into by the 
committee, of which 16 settlements have been approved by 


the court; 7 settlements approved and closed, and 9 settle- 
ments approved and closing not yet effected. 


As the trustees for many Miller bond issues were agents 


of the Miller management, counsel for the committee pro- 
vided 98 new trusteeships. 


There were 3 issues in which 
American Trust Co. was the original corporate trustee and 
34 issues in which no substitutions have yet been made (of 
which 10 require no substitution). 

The committee has supervised the distribution on account: 
of coupons and matured bonds on 11 issues for which deposits. 
were asked and also interest and amortization on 46 issues: 
for which deposits were not asked. There were 57 issues for 
which no deposit calls were issued. Unealled issues on a@ 
paying basis number 42 and uncalled issues requiring no 
attention or that are supervised by other committees number 
10. The $27,000,000 of issues for which deposit calls were 
not made include about $5,000,000 of issues on which pay- 
ments are irregular in some way or other. 

Settlements Arranged. 
Among the bonds for which settlements have been arranged 


| are the following 20 issues: 


Issue— Terms Net to Deposttors and Present Status. 
$84,400 Belmont Apts. 92 2-5% cash. Approved by court and closed. 
Atlanta, Ga. 
100,800 Belvedere Apts. 97% eash. Approved and being closed. 
Atlanta, Ga. 
270,000 Brazilian Ct. Apt. Hotel 30% cash. Approved Sept. 30. 
Palm Beach, Fla. 
260,000 Castle Hill Apts. 96'4% cash. Approved and closed. 
Philadelphia, Pa. 
1,600,000 Columbus Hotel 30% cash. Court hearing Oct. 13. 
Miami, Fla. 
266,500 Esplanade Gardens 64% cash. Approved and closed. 
Mt. Vernon, N. Y. 
965,000 Lafayette Hotel 50% cash and 50% preferred stock. Court 
Little Rock, Ark. hearing of Sept. 30 adjourned to Oet. 14. 
184,000 Lebanon Court Exchange for 2d mtge. income bonds. Ap- 
Philadelphia, Pa. proved but settlement held up by suit to 
restrain construction of building. 
825,000 Madison Office Bldg. $17@,000 cash plus $430,000 in Ist mtge. on 
Memphis, Tenn. Arkansas cotton lands. Approved Sept. 9. 
595,000 Maple Terrace Apts. Interest reduced to 6% and bond maturities 
Dallas, Texas. extended. Court hearing Oct. 13. 
535,000 Martin Office Bldg. 48'44% cash plus 50%% in 2d mtge. bonds. 
Birmingham, Ala. Approved Sept. 21. 
418,000 Merion Manor Apts. New trustee (Girard Trust Co.) appointed, 
Philadelphia, Pa. interest paid and bond.returned. 
425,000 New Albany Hotel Plan or reorganization. Hearing of Sept. 21 
Albany, Ga. adjourned to Oct. 20. 
24,100 Realty Commerce Bldg. . cash. Approved, but closing still pend- 
Winter Haven, Fla. 
402,000 Richmend Hotel sank cash. Approved and closed. 
Augusta, Ga. 
1,250,000 San Jacinto Hotel 75% of net proceeds of claim of San Jacinto 
Houston, Texas. Co. against Miller estate. Approved. 
375,000 Stillwell Office Bidg. 874%% cash. Approved, but closing still 
Savannah, Ga. pending. 
725,000 Terminal Bldg. Exchange for bonds of new issue at 6%. 
Coney Island, N. Y. Approved and closed. 
460,000 York Lynne Manor 87% cash. Approved and closed. 


Philadelphia, Pa. 
575 Park Ave. 101% cash or 102% in new bonds. Appreved, 
New York, N. Y. but owner’s refinancing fell through. 


TRUSTEESHIP UNCALLED ISSUE. 
(A) Trust Company of Georgia has already been substi- 


tuted as trustee of the following 20 uncalled issues: 


Alhambra Hotel Lawrence Apartments (Trust Co. of 
Clifford Apartments Georgia was original corp. trustee) 
Dulion Apartments Mauretania Apartments 

Federal “<a uare Building Merrick Properties 

Granada Apartments Mirasol Apartments 

Halsema Apartments New Gallat Apartments 

Harris Apartments Redmont Hotel 

Henry Grady Hotel Riverside Apartments 

Highland Plaza Apartments Sebring Hotel 

Highland View Apartments Worthington Apartments 

101 Marietta Street 


(B) Other trustees have been substituted in the following 
20 uncalled issues: 





(1) Atlanta Trust Co.: Bolling Jones Building, Cecil Hotel, Kurt 
Building, New Cecil Hotel. 
(2) American Trust Co., New York: Alexander Building, Harrison 


Gardens, Bartley Hall, Howard Arms (American Trust Co. was original 
corporate trustee), Milburn Apartments (American Trust Co. was original 
corporate trustee), Sagamore Apartments, 4lst Street and 7th Avenue. 
(3) Miscellaneous: se Carteret, Seacoast Trust Co.; Cadwalader 
Apartments, Trenton Trust Co. ;(appointment not completed) ; Hart 
puilding. Capital National Bank, New rk; One 5th Avenue, New York 
Trust Co.; Pelham Arms, Seaboard National Bank (a pointment not com- 
pated); Tennessee General Office Building, Bankers Trust Co., Knoxville 
Washington Hall Apartments, Times Square a Co.; West End 
Apartments, Klein, Kinsley & Klein, New York, N. ; 100 West 58th 
Street, Liberty National Bank of New Yor 


(C) No substitutions have yet been made in the following 
17 unealled issues: 





Sept. 3 1926 (V. 123, p. 1192) announced Oct. 6 settlement | 


for approximately $10,000,000 of the bonds. 
ments include cash adjustments ranging from 30 to 97% 
reduction of interest rates and substitution of second mort- 
gage bond or preferred stock in part liquidation of the original 
issues. 

At the time of the Miller bankruptcy there were 135 issues | 
outstanding of which calls for deposit of 78 issues were issued 
by the Roosevelt committee. The original principal amount | 
of called issues totalled $36,360,500 of which the amount | 


The settle- | 


| 


outstanding is $33,803,300. Of this amount $29,307,700 | 


Birchbrook Hall, Bronxville, N. Y.,G.L. Miller, trustee; Cherokee Arms, 
Memphis, Tenn., ‘Miller Co., trustee; Frances Court, Jacksonville, Fia., 
Miller Co., trustee; Lakeview Apartments, Atlanta, Ga., Miller Co. a 
trustee; Marlborough Hotel, Miami Beach, Fla., Miller Co., trustee; 
Metropolitan Warehouse, New York City, Miller Co. -» turstee; ‘New Hill 


Building, Jacksonville, Fla., G. L. Miller, trustee; New Medical Puidins 
New Orleans, La., Miller Co., trustee; Odd ews, < ~we Raleigh 
N. C., Miller Co., trustee; Shaw Apartments, Miam: liller Co 


trustee; Soreno Hotel, St. Petersburg, Fla., Miller oe. " “Galen 
No substitution of trustees required in the following issues: 
Englewood Gardens, N.J.,and Franklin Arms, N. J.,R.J. Francis, trus- 
tee (separate committees) ; Greystone Apartments, St. ‘Louis, Mo. (entire 
issue owned yy Missouri State Life Insurance Co. ); H hland a. part- 
ments, Rye, N. Y. (entire issue redeemed); Holbrook fall, Vernon, 
. Y. (entire , as redeemed); R. & R. Theatre Building, Gemeas Christi, 


| Tex, (settled with trustee in bankruptcy). 
Trust Co. of Georgia has already been substituted as 
trustee of the following 27 called issues: 
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Realty Commerce 

Richmond Hotel 

State Bank & Trust Co. Building 
Tattershall Hotel 


Third + ~y Building 
Ft. Walton W 7 Agareeante 
Hampden Hall Apartments 
Helene Apartment Hotel 


William 

Resignation of original trustee has been executed and 

forwarded to Anderson, Rountree & Crenshaw, and sub- 

stitution of Trust Co. of Georgia will be effected by Com- 

mittee, as soon as notice of resignation is given mortgagors, 
on the following 17 called issues: 


Altamont Apartments Peachtree Terrace South Apartments 
yshore A ments Pitt Belmont Apartments 
thceart Warehouse St. Andrews Apartments 
wood Apartments St. George Apartments 
orida Hotel Somerset Apertaseate 
ay (a owan Building Southland Apartment Building 
New ameny Hotel Watson Hotel 
Wew Oaks Hotel Wynne Claughton Office Building 
Peachtree Terrace Apartments 


Other trustees have been substituted in the following 17 


called issues: 
(l Ameriqe Trust Co., New ret Cum Hill at ae 


isp eodene-- Ameren Trust Co 
erminal *‘Blie 575 Park Ave. 

(2) Fulton National Bank, Atlanta, Ga.—Canterbury waner Apart- 
ments; Pershing Point Apartments; Stratford Hall Apartmen 

(3) Pennsylvania Co. for Insurance on Lives, &c., Pallndetehie, Pa.— 
Haverford del Rey; Lebanon Court Apartments. 

(4) Biscayne Trust Co., Miami, Fla.—Columbus Hotel; Venetian 
Way Apartments. 

(5) National Bank of Commerce in New York, N. Y.—Garden City 
Court Apartments. 

(6) Pacific Coast Trust Co., New York, N. Y.—Lafayette Hotel. 

(7) Girard Trust Co., Philadelphia, Pa.—Marion Manor Apartments. 

(8) Guardian Trust Co., Houston, Tex.—Plaza Apartments. 

Y New York Trust Co., New York, N. Y.—Stoneleigh Court Apart- 


(10) Paul W. Reilly, Philadelphia, Pa.—York Lynne Manor. 
No substitutions have yet been made in the following 17 


called issues: 


Almadura Apartment Bidg., Memphis, Tenn 
oes b Apertenens © Bldg. Atlanta, Ga. 
Lodge, ae N.Y 

nD y* - Apartments TRY Ge. 
maventure Arms, Atlanta, 
tle Hills Apartments, Philadelphia, Pa. Bonds sold. 
ri o Manse Apartments, Birmingham , Ala. 
aven Apartments, anne Tex. 
. Sumter Hotel, Charleston, Cc. 
ey Apartment, a a Ind. 
Larchmont Gables, Mamaroneck, N. Y. 
Martin Office Bl , Birmingham Ala. 
Grange 6 Hotel, Newburgh, N. ¥. 
ourt Apartment otel, Oralando, Fla. 
acinto Hotel, Houston, Tex 
a Charles Apartments, Mobile, Ala. 
tillwell Office Bidg., Savannah. Ga. 


UNCALLED ISSUES ON WHICH PAYMENTS OF INTEREST AND 
MATURED PRINCIPAL HAVE BEEN MADE—TOTAL 46. 
Date of 
Matured 
Bonds. 
April 1 1927 
Mar. 1 1927 


Aug. 1 1927 
Sept. 15 1926 


Aug. 15 1927 
April 1 1927 


Dec. 15 1926 
Dec. 1 1926 
1 1927 


Point Pleasant Avertmeees 
Building 








Bonds. sold. 


Amt, 

Patd, 
full 
2-3 
full 
full 
full 
1-6 
full 
full 
1-6 
full 
full 
full 


Amt. 
Patd, Where Payable. 
full Tr. Co. Ga. 
% «Am. Tr. Co. 
full Tuckahoe Nat. Bk. 
% Fulton Nat. Bk. 


---. Trenton Tr. Co. 
7-12 Atlanta Tr. Co. 


¥% «*CTT rr. . Ga. 
1-3 Tr. . Ga. 


5-12 Tr. . Ga. 
Oct. 151926 1-6 Tr. . Ga. 


Feb. 11927 full Tr. . Ga. 
May 151927 % Tr. Ga. 


April 11927 full Tr. 

Mar. 11927 -... Tr. 

July 11927 % Am. Tr. 
Dec. 15 1926 ---- omg 
Nov.151926 Tr. Co. 
1 1927 11-12 Tr. Co. 
15 1926 1-12 Tr. Co. 
11927 6-12 Tr. Co. 
11926 7-12 Tr. Co. 


11087 «... Fe. Co 
15 85GB. w2cne Be Ge 


11927 % ‘Tr. Co. Ga. 
15 1927 56 Tr. Co. Ga. 


Date of 

Issue— Coupon. 
Alhambra Hotel....April 1 1927 
Berkeley Carteret.{[Jam. 1 1927 
July 1 1927 
Birchbrook Hall Feb. 1 1927 
Apartments _...|Aug. 1 1927 
Bolling Jones Bldg. {/Sept. 15 1926 
Mar. 15 1927 
Cadwalader Apts...Feb. 15 1927 
Cebil Hotel Oct. 1 1926 
April 1 1927 
Oherokee Arms...{Dec. 15 1926 


June 15 1927 
Clifford Apt. Bldg - 


Dulion Apts 
Federal Square Oct. 15 1926 
April 15 1927 


Frances Court Apts.Feb. 1 1927 
Nov. 15 1926 
May 15 1927 
Oct. 1 1926 
Bidg April 1 1927 
Harris Apt. Hotel. /Sept. 1 1926 
Mar. 1 1927 

Jan. 


Jan. 


June 15 1927 
Henry Grady Hotels Nov. 15 1926 
May 15 1927 
Dec. 1 1926 
June 1 1927 
{Sept. 15 1926 


Ga. 
Ga. 
Ga. 
Ga. 
Ga. 


Ga. 
Ga. 


June 
righ View Sept. 
go eed ae 15 1927 

mune Building....fJan. 1 1927 
July 1 1927 

Lakeview Apts..../Sept. 1 1926 
Mar. 1 1927 

Lawrence Apts_.../Feb. 1 1927 
Marlborough Hotel/ Sept. 15 1926 
\ Mar. 15 1927 

Mauretania Apts...Mar. 1 1927 
Merrick Properties{Sept. 15 1926 


Jan. 
Sept. 


Feb. 
Sept. 


Mar. 
Mar. 


Metropolitan 
Warehouse 
Milburn Apts 


Mirasol Apts 


New Cecil Hotel... 


Dee. 15 1926 
June 15 1927 
Dec. 15 1926 
June 15 1927 

- 11927 
Aug. 1 1927 
Oct. 1 1926 
April 1 1927 


(ee 15 1927 


New Hill Bidg.-..-_{ Jan. 


‘ Mew Medical Bidg- 


June 15 1927 


Odd Fellows Bldg_{Dec. 15 1926 


Pelham Arms Apts. Dec. 
Reémont Hotel... Dec. 


June 15 1927 
1 1926 
June 1 1927 
1 1926 


June 11927 full 


Dec. 15 1926 


None 
matured 
Aug. 1 1927 
April 1 1927 
1 1927 


15 1926 


Jan. 


Dec. 


15 1926 
1 1927 
1 1927 


Dec. 
June 


June 


full Karelson & Karelson 
asain. Ze Ge. 
full Tr. Co. Ga. 
7-12 Atlanta Tr. Co. 
% Tr. Co. Ga. 
full Tr. Co. Ga. 
Marine Bk. & Tr. Co. 
of New Orleans. 
agen, Bae Sah Ge 
56 Nat. City Bk. of New 
elle 


11-12 Tr. Co. Ga. 





Date of 
Matured 
Bonds. 
Nov. 1 1926 
1 1927 
1 1927 
1 1927 

Jan. 11927 
-5 Nov. 15 1926 
ted 
Jan. 11927 
Jan. 15 1927 
Jan. 11927 
Feb. 15 1927 


Date of Amt. 

Coupon. Patd. 
miveuiés Apts....fNov. 11926 
May full 
Sagamore Apts..__/{ Dec. ly 
full 


full 


full 
full 


June 


Aug. 


1 1927 

1 1927 

- 15 1927 

15 1927 

1 1927 

1 1927 

15 1927 

dg \A ug. 15 1927 

100 West 58th os 1 1927 
July 1 1927 

4lst Street & 7th{/Jan. 1 1927 
Ave. Bidg 1 1927 


ISSUES CALLED FOR DEPOSIT—PAYMENTS OF 
MATURED BONDS—TOTAL l11. 
Date of Ami. Date of Ami. 
Issue— 


Coupon. Paid. Bonds. Paid. 
Blind Brook Lodge_Oct. 15 1926 full April15 1927 -.-.. 
Cape Fear Hotel.._.Dec. 11926 full Dec. 1 1926 
Covington Arms 
Apts Sept. 15 1926 Sept. 15 1926 
El Verano Hotel._...Nov. 1 1926 May 1 1927 
Garden City Court/Dec. 15 1926 June 15 1927 
ts \June 15 1927 

om 11926 2-3 June 1 1927 

\June 11927 full 
May 1 1927 
Mar. 15 1927 


Klein, Kinsley 
Klein. 

Tr. Co. Ga. 

Tr. Co. Ga. 

‘sow Nat. Bk. of 


Am. Tr. Co. 


COUPONS AND 


Where Payable. 
Nat. Bk. of Comm. 
Nat. Bk. of Comm. 


Tr. Co. Ga. 
Nat. Bk. of Comm. 
Tr. Co. Ga. 


Tr. Co. Ga. 
Nat. Bk. of Comm. 


1-24 


4% 
full 
full 


Henrietta Apt.Hotel.Nov. 11926 1-6 
Maple Terrace (Sept.15 1926 % 

{ . 151927 full 
| Sept. 15 1927 full 
Oct. 11926 1-3 
April 11927 full 


1 1926 
1 1926 
1 1927 
1 1927 


Merion Manor April 1 1927 Nat. Bk. of Comm. 
ee Bay Apt. 

Tr. Co. Ga. 

Nat. Bk. of Comm. 


4 1 1926 
full 
full 
full 








First Mortgage Investments Experiencing Period of 
Unusual Activity. 

Sales of first mortgage securities yielding 544% show a 
marked increase over last year, according to H. A. Kahler, 
President of the New York Title & Mortgage Co., who states 
that first mortgage investments are undergoing a period of 
unusual activity due to the fact that these preferred securi- 
ties are still returning a comparatively high yield at a time 
when money rates are low. 

“For the first eight months ending Sept. 1,” said Mr. 
Kahler, “sales of mortgage securities by the New York 
Title & Mortgage Co. totaled $143,803,000, an increase of 
17% over the same period last year. The volume of loans 
made by the company showed an increase of 15% over the 
corresponding period in 1926.” Mr. Kahler adds: 

An important development is found in the growing demand for guaran- 
teed mortgage certificates, which are issued on groups of mortgages. This 
is presumably due both to the safety accorded by such diversification of 
investment, and also to the need for flexibility in investment holdings. 
These certificates can be called within three years after the date of sale, 


and are paid from the proceeds of maturing mortgages. In this way advan- 
tage may be taken of changing market trends. 








Yearly Figures of New York Clearing House—Record 
Transactions— William Woodward Elected President. 

Record clearing house transactions are disclosed in the 
annual figures of the New York Clearing House Association 
made public this week. The annual report for the year 
ending Sept. 30 1927 shows total clearing house transactions 
for the year of $341,828,210,316, comparing with $325,640,- 
437,707 for the year ending Sept. 30 1926. The largest 
day’s transactions on record are those for July 2 1927, when 
they reached $2,113,063 ,547. The previous record had been 
established Jan. 2 1926, when the total transactions were 
$2,041,710,213. The following are the details for the year 
ending Sept. 30 1927 as presented in the General Manager’s 


report: 
The Clearing House transactions for the year have been as follows: 


Exchanges $307 ,158,631,043.07 
34,669 ,579,273.47 


$341,828,210,316.54 





Total transactions 
The average daily transactions: 


$1,013,724,854.92 
114,421 ,053.70 


$1,128,145,908.62 
Total transactions since organization of Clearing House (74 years): 


Exchanges $5,315,162,080,164.48 
395 ,421,465,966.25 


$5,710,583,546,130.73 
Largest exchanges on any one day during the year (July 2 1927) __$1,950,423,204.49 
Largest balances on any one day during the year (June 16 1927)_. 221,789,053.47 
Largest transactions on any one day during the year (July 2 1927). 2,113,063,547.18 
Smaliest exchanges on any one day during the year (Aug. 29 1927)_ 443 ,606 ,267 .67 
Smallest balances on any one day during the year (Apr. 16 1927) __ 75,313,628.96 
Smallest transactions on any one day during the year (Aug. 291927) 527,991 ‘539.88 


Largest day's transactions on record, July 2 1927. 
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Transactions of the Federal Reserve Bank of New York: 


The association is now composed of 11 national banks, 7 State banks, and 
11 trust companies. The Federal Reserve Bank of New York, and the 
Clearing House City Collection Department also make exchanges at the 
Clearing House, making 31 institutions clearing direct. 

There are 4 banks and trust companies in the city and vicinity, not 
members of the Association, that make their exchanges through banks that 
are members, in accordance with constitutional provisions. 

At the annual meeting on Oct. 4 William Woodward, 
President of the Hanover National Bank of New York, was 
elected President of the New York Clearing House Associa- 
tion succeeding Stephen Baker, whose term as President 
expired. G. Edwin Gregory, Vice-President and Comptroller 
of the National City Bank of New York, has been elected 
Secretary of the Clearing House succeeding Samuel H. Miller. 
The following continue in their respective posts: Manager: 
Clarence E. Bacon; Assistant Manager, Edward L. Beck; 
Department of Inspection and Examination, Charles A. 
Hanna, Examiner. The Clearing House Committee as 
now constituted is as follows: Seward Prosser (Chairman) 
Bankers Trust Co.; Stevenson E. Ward, President, National 
Bank of Commerce; Jackson E. Reynolds, President, First 
National Bank; Arthur W. Loasby, President, Equitable 
Trust Co. and Chellis A. Austin, President, Seaboard 
National Bank. As Chairman Mr. Prosser succeeds W. E. 
Frew, President of the Corn Exchange Bank. 








Proposed Organization in Twelve Federal Reserve Dis- 
tricts of Iroquois National Bank to Be Controlled 
by Iroquois Trust Co.—Nationwide Banking and 
Security Service Planned. 


With regard to plans, reported as under way, sponsored by 
eertain Illinois and New York interests, to organize in each 
Federal Reserve district a bank to be known as the Iroquois 
National Bank, the stock of which is to be controlled by the 
Iroquois Trust Co., a recently organized trust company 
under the Illinois State banking laws and situated at Evans- 


ton, Ill., the ‘‘Wall Street Journal’ of Aug. 2 said: 

Arrangements are now being made to organize the Iroquois National 
Bank of New York, and so-called treasury stock, in units of capital shares, 
are being offered for sale in this market. The opening of this nation-wide 
chain system of national banks, with a possible further network of branches, 
is said to be made possible as a result of the lately enacted McFadden 
Banking Act, notwithstanding that that law sought to restrict branch 
banking by national and State member banks to within city limits, or 
within existing State branch systems. 

The Iroquois National Bank of New York is to have a capital of $2,000,000 
and surplus of $600,000, the shares being of $40 par value. Capital of the 
Iroquois Trust Co. consists of 20,000 shares of 6% voting preferred, par 
$100, and 80,000 shares voting non-par common. A unit of capital shares 
consists of 20 shares of fully paid stock of Iroquois National Bank and 
Iroquois Trust Co. 

According to John C. Gray, President of the Iroquois Trust Co., the 
“Iroquois plan is identical with that of the successful Federal Reserve 
System. The shareholders of the Iroquois Trust Co. are causing to be 
chartered an Iroquois National Bank in each of the twelve Federal Reserve 
districts, under the provisions of the National Banking Laws, as amended 
by Congress in 1926. Each of the national banks will become a member of 
the Federal Reserve System and will function as a national bank in its 
particular Federal Reserve district under the close scrutiny of the Comp- 
troller of the Currency of the United States. The Iroquois Trust Co. will 
own a majority of the treasury stock of each of the twelve national banks. 
Such ownership of the majority of the shares will vest control of the twelve 
national banks in the Iroquois Trust Co. 

“Every unit of treasury shares will participate in the profits of the entire 
banking chain, the trust company as well as in the twelve national banks. 
For example, the subscriber in New York, through ownership of shares in 
the Iroquois National Bank of New York, receives his porportionate part 
of the profits of the Iroquois National Bank of New York and through his 
ownership of shares of the Iroquois Trust Co. receives his proportionate 
part of the earnings not only of the Iroquois Trust Co. but also his pro- 
portionate part of the earnings of each of the other eleven national banks— 
through the fact that the Iroquois Trust Co. itself owns a majority of each 
ef the entire chain of Iroquois National Banks. 

“The Iroquois Trust Co. and the Iroquois National Banks will maintain 
a nationwide banking and security service. The charter of the Iroquois 
Trust Co. permits it to establish branches, the new national banking laws 
permit national banks to establish branches. The Iroquois System of 
Banks will be prepared to maintain a most comprehensive service through- 
eut the country.”’ 

Advices from Washington are to the effect that the Comptroller of the 
Currency has had no application for charter for the Iroquois National Bank 
ef New York. The Comptroller refused a charter under somewhat similar 
¢ircumstances for another bank to be located in the West recently. 








Roy A. Young Designated as Governor of Federal 
Reserve Board Assumed Duties Oct. 4. 


Roy A. Young who on Sept. 21 was named by President 
Coolidge as a member of the Federal Reserve Board succeed- 
ing D. R. Crissinger resigned, took the oath of office as a 
member of the Board on Oct. 4. After being sworn in Mr. 
Young was designated by President Coolidge as Governor 
of the Reserve Board. Mr. Young, who had previously 
been Governor of the Federal Reserve Bank of Minneapolis, 
was sworn in by the Chief Clerk of the Treasury in the 
presence of the Board’s members, Secretary Mellon and 





Comptroller General McCarl. Mr. Young’s appointment to 
the Federal Reserve Board was reported in these columns 
Sept. 24, page 1658. 








Roger W. Babson on Federal Reserve and Investments. 

The Babson Statistical Organization, in its report of Sept. 
27 1927, discussing the Federal Reserve policies and invest- 
ments, urges investors to cease relying upon the stacks of’ 
gold in the show windows of the Federal Reserve banks and 
to take the same precautions they would if they were living 
over again the experiences of 1919, 1914, or any other great 
critical year in the financial markets.” ‘The statement in 
full is as follows: 


In spite of the storm of criticism, we believe the Federal Reserve Board 
will stick to the course it has started; that is, let money rates seek their 
own level regardless of dangers of speculations which result. Such a right- 
about-face on the part of the Board could have been forced only by the 
danger of more serious consequences from abroad. Perhaps it would be 
better if the Board would make a frank statement of the situation as it has 
been presented to it. We imagine that if it did, the present evil of reckless 
speculation would quickly curb itself. 

European financial reconstruction is by no means as complete as most 
people think. Its present stage is precarious and it carries enough dynamite 
to blow our present security market into small pieces if it is not handled 
carefully. Certainly the Federal Reserve System has something to do be- 
sides making the United States safe for speculation. Its prime task right 
now is to keep money rates here as easy as possible and to check the decline 
in American commodity prices. This it is now trying to do. As far as 
preventing over-expansion and consequent reaction is concerned, the hands 
of the System are tied just as they were tied by Treasury financing and 
public opinion during 1919. 

Danger signals already are evident in the financial markets. What stoek 
prices will do during the next few months is simply a matter of publie 
confidence. As far as the gold supply is concerned there will be plenty of 
money available to the banks, but that does not mean that member banks 
and other lenders will be willing to sew themselves up without limit on an 
orgy of speculation. The moment that something happens to upset public 
confidence the banks will call loans and stock prices will tumble as quickly 
as before. Again, we urge investors to cease relying upon the stocks. of 
gold in the show windows of the Federal Reserve banks and to take the 
same precautions they would if they were living over again the experiences 
of 1919, 1914, or any other great critical year in the financial markets. 

—————_—_—lEE 


Second Liberty Loan 44% Bonds Approximating 
$368,000,000 Exchanged for Treasury Notes—Bonds 
Outstanding $830,481,200. 

In accordance with Secretary Mellon’s prior announcement 
the privilege of exchanging Second Liberty Loan 44% 
bonds for 344% Treasury notes of Series B-1930-32 expired 
at the close of business, Oct. 1. On Oct. 3 Secretary Mellon 
stated that the exchange subscriptions totaled $368,000,000. 
It is estimated that Second Liberty bonds still outstanding, 
and which must be retired Nov. 15 next, amount to $830,- 
481,200. Secretary Mellon estimates that the Government 
will save at least $28,000,000 a year in interest alone as the 
result of the exchange of Second Liberty 4s for lower in- 
terest bearing Treasury notes. A Washington dispatch to 


the New York ‘“‘Times’’ Oct. 3, quoted him as saying: 

Exclusive of the Second Liberty Loan bonds to be retired from the 
proceeds of the sale of short-term securities, the interest saving on which 
cannot be estimated until the operation is brought to a final conclusion 
on Nov. 15 next and exclusive of retirements from sinking fund and surplus, 
the annual interest saving on the securities issued, as contrasted with an 
equivalent amount of Seconds, amounts to over $15,000,000. 

If interest on Second Liberty Loan bonds retired from surplus and 
sinking fund since the operation was begun in March last also be taken 
into consideration, the interest reduction amounts to approximately 
$28,000,000 annually. “se, Ba tow Si | 

In the October issue of its ‘‘Monthly Review and Credit 
Conditions’’ the Federal Reserve B of New York pre- 
sented the following on the retirement of the Seeond Liberty 
Loan: 

Largely through successive offers that have been made this year, the 
amount of outstanding Second Liberty Loan bends has been reduced from 
an original issue of $3,807,865,000 on Nov. 15 1917 to approximasély 
$830,000,000 on Oct. 1 1927. When the first step towards the 
of the issue was taken in March of this year the ameunt outstanding 
been reduced by prior redemptions to $3,104,520,050. During Margh 
approximately 45% of these bonds were exehanged for 34%, 3 te 5 yéaur 
Treasury notes. In June the remaining holders of Seeend Liberty Laan 
bonds were offered a long-term issue of Treasury bonds in exchange, and 
near the end of the month the Treasury called for tenders of the bonds for 
purchase at prices not to exceed 100}4. Additional purchases were 
with funds in the surplus money aceount and for the sinking fund, 
in September a note issue similar to that offered in Mareh was made avall- 
able. As the result of these later operations nearly half of the bonds out- 
standing at the end of March were retired. 

The principal steps toward the retirement of these feeond Liberty Baon 
bonds and the amounts outstanding after each step are outlined below: 








| OD | Ee 93,807, 
Retired prior to Feb. 28 1927......--.....2--.--24---+---2------ 703, 
Dinlames OutstARGING . 6 a oo oh new ccc cccnscarscuwnsgocpsagensoce oy 
Exchanged Gules March for 34% Treasury notes, Series A, 1930-32 
ee ee ee Se Ee Cee $1,744, 
Eachenget ‘Games June for 3% % Treasury bonds ef 1943-47_._..._- 245, ' 
ees 
CURIIREING 0.0 « poo wccnewccccopcssttnocamapennsnmeces $1,408,807 150 
Purchases for Treasury sinking fund, from surpiue money in Treasury, ~ td 
and miscellaneous, March to August...........-.....-.-..--- 300,325;7050 
_Lcopapepeninpoasdnoamehiibnaddintta malt eds, s* 198,481 7200 


1930-32 (estimated) on eo een nn nnn nn eee n nena nec ew renee nccce= 
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These operations leave less than one-fourth of the original amount to be 
retired on Nov. 15, when the issue has been called for redemption. The 
remainder now outstanding includes a large proportion of small holdings, 
and it appears probable that, notwithstanding all possible efforts to nofify 
the bolders that the bonds have been called, and that interest will cease on 
Nov. 15, @ considerable part of the small denominations will not be pre- 
sented promptly for retirement. After the books had been closed in March 
on the exchange of notes for Second Liberty bonds, it was found that two- 
thirds of the $10,000 bonds had been offered for exchange, but that the 
proportion of exchange diminished rapidly with the denomination of the 
bonds. At the end of August nearly $300,000,000 of $50, $100 and $500 
Second Liberty bonds were outstanding, and it is probable that a large 
part of them remain in the hands of small holders. The following table 
shows the amounts of the various denominations outstanding at the end 
of February and the amounts remaining to be retired before the September 
exchanges: 


Outstanding Outstanding 
Feb. 28 '27. Aug. 31°27. 
$65,960,150 $53,111,300 
143.220,900 110,110,400 
186 534,000 128,737,500 
739,360 .000 424,442,000 
298 345,000 139,640,000 
1,464,280 ,000 317,990,000 
28,350,000 10,150,000 
178,400,000 14,300,000 








$3,104,520,050 $1,198,481,200 

References to the Treasury September offer to exchange 
the bonds for Treasury notes will be found in our issues of 
Sept. 10, pages 1410-1412;¥Sept. 17, page 1538, and Oct. 1, 
page 1789. 
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President Coolidge Views Reduction of National Debt 
of Paramount Importance—Withholds Views on 
Tax Reduction. 


In a meeting with newspaper men on Oct. 4 President 
Coolidge referred to the urgency of the reduction of the 
public debt, advising theem that he can conceive of ne 
project that would benefit the country to the extent that it 
would benefit by the wiping out of the nation’s debt. We 


quote from the Baltimore ‘‘Sun,’’ its Washington cor- 
respondent also stating: 


He has pointed out, by way of illustrating the drain that is being made 
by interest charges of more than $700,000,000 annually, that if there were 
no national debt the Federal Government could afford to pay for all the 
damage by the Mississippi river floods and still have a lot of money left. 

Opposes Tar Reduction. 

The country, he believes, has made a wonderful beginning in the reduc- 
tion of the debt, which, at his peak in August, 1919, amounted to $26,596,- 
000,000. He has confided to friends he regards the reductions that have 
been made while he has been President as one of the greatest satisfactions 
of his Administration. 

While there was no discussion of tax reduction, the White House atti- 
tude toward the debt, as it was expressed to-day, was interpreted as a 
warning that the Administration will not countenance any large reduction 
in revenue. In some quarters the thought was expressed that the Ad- 
ministration might even go so far as to sidetrack tax reduction altogether, 
though the general view was that Mr. Coolidge will recommend some reduc- 
tion, notably in corporation taxes and the abolition of the so-called nuisance 
taxes. 


Associated Press advices from Washington Oct 5 referring 
to the President’s remarks and the likelihood of legislation 
looking toward the reduction of taxes said: 


Reduction of both taxes and the public debt are expected to be included 
in Treasury Department recommendations to Congress at the next session. 

While Treasury officials declined to-day to discuss the details of the recom- 
mendations, they will attempt to strike a compromise between the demands 
for both heavy debt retirement and a substantial tax reduction. 

The statement from the White House yesterday that President Coolidge 
regarded retirement of the public debt as of prime importance has dampened 
the hopes of those who had expected a big slash in taxes. Supporters 
of debt retirement, however, do not expect to keep up the pace reached 
in the last fiscal year, when the debt was curtailed $1,131,309,383 by 
application of the entire surplus. At the same time, they hope to bring 
the retirement this year above the normal reduction of $587,000,000 that 
will acerue from the two permanent sources of debt retirement, the sink- 
ing fund and foreign debt payments. 

The debt had been reduced from its peak in 1919 of approximately 
$26,594,000,000 te approximately $18,511,000,000 at the end of the last 
fiscal year. Four times during this period the annual reduction exceeded 
the billion dollar mark. 

ury officials pointed out that they cannot make an accurate forecast 
until the departmental estimates of expenses have been submitted. They 
are understood, however, to be giving special attention to the corporation 
tax, which Administration leaders say should be reduced, and to the inter- 
mediate brackets, which are regarded as being out of line. 

No official treasury information is expected to be given until Secretary 
Mellon appears before the House Ways and: Means Committee later this 
month. 








Representative Madden Foresees $300,000,000 Tax Cut 
After Talk With President. 


A tax reduction of not less than $300,000,000 was the pre- 
diction of Representative Martin B. Madden, Chairman 
of the House Committee on Appropriations, following a 
conference he had with President Coolidge on Oct. 3, ac- 
cording to a Washington dispatch of the New York ‘“‘Times,”’ 
which also said: 

Mr. Madden said he was confident the Federal levies could be reduced 
in the amount named without incurring a deficit in the Treasury. He 
mentioned a 1% reduction in the corporation tax as one of the probable 
cuts, but did not mention other possibilities. The question as a whole, 


he explained, is a matter for the Committee on Ways and Means to work 
out. 








Correspondence Between United States and France 
Arising From American Protest Against New French 
Tariff—France Proposes Investigation by President 
of United States of Differences in Cost of Produc- 
tion Here and Abroad with View to Mutual Con- 
cessions. 


Several communications which have passed between the 
United States and France as a result of new tariff duties, 
made effective by France on Aug. 30 last, were made public 
at Washington on Oct. 3. Incidentally proposals for a 
trade treaty between the two countries figure in the corre- 
spondence. To the protest which the United States lodged 
against the new French duties, that country under date of 
Sept. 14 indicated that it ‘“would like to receive the assurance 
of the American Government that it agrees to consider 
that the negotiations which are about to be undertaken 
must on the one hand guarantee to America a treatment of 
more complete equality with its most favored competitors 
on the French market under the regime of granting the 
minimum tariff to the principal exported products and on 
the other hand guarantee to French exports advantages of 
the same nature on the American market, not only by the 
application without discrimination of the tariff of the 
United States, but also should there be occasion by such 
reductions or adaptations of this tariff as might appear 
necessary to permit the sale of certain specific French goods 
on the American market.’’ With such assurance, said the 
French note, that Government would be disposed to enact 
a decree diminishing by 50% the surplus rates instituted by 
the decree of Aug. 30 for products originating in and coming 
from the United States. In its answer, under date of 
Sept. 19, the American Government declared that it is not 
‘‘making any criticism of the non-discriminatory rates France 
has adopted, but objects only to the fact that France is 
discriminating against the trade of the United States by 
applying to many categories of American goods rates in 
some cases four times as high as upon similar articles imported 
from Germany and other countries competing with the 
United States in the French market.’’ The answer also 
stated: 

The French Government appears to entertain the view that France 
is justified in discriminating against American trade because it considers 
that the average rate of duty imposed by the United States on imports 
from France is higher than the average rate imposed by France on imports 
from the United States. 

But this is not discrimination. Our rates are uniform on these imports, 
they are the same for others as for France. This argument, moreover, is 
not admitted by the Government of the United States, which, as stated 
above, considers tariff rates a domestic matter and at the same time con- 
siders all discrimination to be unjustified. 

If the rates of duty on articles imported into the United States from 
France are proportionally higher than on those exported from the United 
States to France the reason is merely that a large part of American imports 


consists of manufactured articles and luxuries, whereas an equally large 
proportion of French imports from America are raw materials. 


In expressing surprise and disappointment at the attitude 


of the French Government, the American note said: 

It [the American Government] had supposed that the French Government 
fully understood that the American law which fixes the tariff on imports 
does not envisage the conclusion of a treaty of reciprocity in regard to 
rates of duty. 

Passing, indeed, beyond the mere limitations of the law into the broader 
field of international trade relations, it is the profound belief of the American 
Government that the only satisfactory basis of such relations is to be found 
in the domain of equal treatment of the trade of all nations. Any other 
policy can lead only to confusion and misunderstanding, and, in the opinion 
of the American Government, is opposed to the soundest principles of world 
economics and essentially of world good-will. 


Hope was expressed in the note that the French Govern- 
ment would ‘‘see its way clear both to the negotiation of a 
treaty guaranteeing general most-favored-nation treatment 
and to suspending in the interim its manifest discrimination 
against American products.”’ 

The reply made by France under date of Sept. 30 points 
out that ‘‘the tariff law of the United States, and notably 
Section 315 of the Fordney Act, gives the President the 
power, after an investigation of the possible differences in 
costs of production between articles wholly or in part the 
growth or product of the United States and of like or similar 
articles wholly or in part the growth or product of competing 
foreign countries, to change the classification and to decrease 
the rates of duty in such measure as may be necessary to 
equalize the costs of production.’’ “Upon these tariff 
alleviations,. . .and upon these administrative investiga- 
tions which are called for by considerations of simple equity, 
the French Government,’’ says the reply, ‘‘must make de- 
pendent the grant to America of the most-favored regime 
which France grants to all other countries.’’ In conclusion, 


French Government said: 

On the ground of practical measures the reciprocal good-will of the two 
countries can easily show itself by provisional amelioration of the damages 
which each of them claims. 
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The French Government has already shown this good-will in proposing 
to alleviate in a certain degree the tariffs recently raised te the detriment of 
@ part, negligible it is true, of American exportation. It is prepared to 
contemplate others which would not be of a nature te prejudice further 
negotiations for a long-term treaty or to render such a treaty futile if the 
American Government will not refuse, as it has hitherto done, to examine 
within the limits of its own legislation the just claims of the French exporters. 

If this proof of common conciliation should result within a few days in a 
provisional agreement, the French Government does not doubt that 
negotiations immediately to be undertaken may lead to a durable treaty 
protecting the interests of both countries. 


On Oct. 5 the Customs Division of the Treasury Depart- 
ment, of which Seymour Lowman, formerly Lieutenant- 
Governor of New York, is the head, notified customs 
collectors that tariff duties on certain imports from France 
had been raised, while duties on certain imports from 
Germany had been lowered. As to this a Washington 


dispatch Oct. 6 to the New York ‘‘Times”’ said in part: 

The action of the Treasury Department in advising its collectors of customs 
that under the provisions of the Fordney-McCumber Act of 1922 certain 
American tariff rates must be raised to meet the increases made by. France 
on the importation of American goods caused something of a stir in official 
circles to-day, but after a series of conferences the conclusion was reached 
that nothing had happened which would seriously interfere with the diplo- 
matic negotiations now in progress to bring about a settlement of the 
differences that have caused so much trouble. 

The order to American customs collectors was issued yesterday by 
Assistant Secretary Lowman with the approval of Secretary Mellon, and 
to-day Mr. Mellon insisted that the whole affair was a routine matter and 
that his Department simply had done what the Tariff Law of 1922 dictated 
it must do. 

Provisions of the Law. 

Under various sections of this law it is provided that if a foreign nation 
increase its tariff on certain American goods, the Customs Division of the 
Treasury Department shall automatically put into effect increases which in 
some instances bring the American tariff p to a level that would equal the 

oreign tariff rate and in others as nearly as possible to that level, without 
having the tariff exceed 50% of the value of the commodity involved. 

When the French Government raised its tariff rate on these commodities, 
Mr. Mellon explained, the Treasury Department merely went about the 
routine business of carrying the provisions of the Fordney-McCumber Act 
into effect and published the instructions to its collectors as soon as it had 
collected the necessary information. 

This action was taken without any thought of interfering with diplomatic 
negotiations being carried on by the Stute Department and, as it was a 
routine matter made necessary by law, the step was taken without consulta- 
tion with the other department. 

State Department officials, therefore, got their first information of the 
publication of the order when it was called to their attention by the news- 
paper correspondents. There was some excitement at first, but this 
calmed down after Under Secretary Mills had conferred with Secretary 
Kellogg and explained the Treasury’s position. 


The following is the text of the French note of Sept. 30, 
referred to further above: 


French Note of Sept. 30. 

The aide memoire which the Government of the United States delivered 
on Sept. 20 to the French Government has been the object on the part of 
the latter of an especially exhaustive examination, which gives rise to the 
following remarks: 

The principle of the equality of commercial relations, which the Govern- 
ment of the United States declares is the only sound basis of international 
relations and the only guarantee against a number of political or economic 
dangers which it sets forth in detail, is far from having received the unani- 
mous adhesion which the Government of the United States considers as 
obtained. 

It is true that this doctrine was formulated in the United States during 
the latter part of the nineteenth century, and “‘the equality of commercial 
conditions ,’’ completed, it is true, by ‘‘the abolition of economic barriers,”’ 
was presented thus to the Allied and Associated Powers as one of the condi- 
tions for the re-establishment of peace. 

But the principle of equality of economic conditions, even completed by 
the abolition of economic barriers, was not considered by the Peace Con- 
ference of 1919 as a sufficient guarantee in itself to ensure fair and peaceful 
relations between nations, and it is not the equality of commercial3:ond:- 
tions, but the more comprehensive formula of the equitable treatment of 
commerce which is contained in Article 23 (E) of the Covenant of the 
League of Nations. There is no deubt, either, that the choice of this 
formula was dictated by reasons of necessary fair reciprocity and liberalism. 

When in 1922 the nations of Europe again met at Genoa it was again 
not the simple formula of equality of commercial conditions that they 
envisaged as the guarantee of economic restoration. Article 9 of the 
Genoa deliberations states in effect: 

“The conference recalls the principle of equitable treatment of com- 
merce set forth in Article 23 of the Covenant of the League of Nations and 
strongly recommends the resumption of commercial relations on the basis 
of commercial treaties, resting on the one hand on the system of a recipro- 
city adapted to special circumstances and applying on the other as far as 
possible the clause of the most favored nation." 

All later technical conferences, in the first rank of which should be placed 
the International Conference for the Simplification of Customs Formalities, 
admit that discrimination can be envisaged and content themselves with 
condemning unfair discrimination (Article 2 of the said Convention). 

Lastly, since the Government of the United States desires in its aide 
memoire to refer to the conclusions of the recent International Conference 
at Geneva, it should be specified that the latter, while proclaiming that the 
reciprocal granting of the unconditional clause of the most-favored-nation 
treatment as regards customs duties and trade conditions constitutes an 
essential element of the free and normal! development of exchanges between 
nations, admits immediately afterward that it is fer each country to decide 
in which cases and in what measure this fundamental guarantee should be 
inserted in a given treaty. 

But what is most important to note is that the Economic Conference of 
Geneva, to which the American Government refers, did not only recom- 
mend the reciprocal granting in as large a measure as possible of the most- 
favored-nation treatment, but placed in the foreground of ite declarations 
the necessity of lowering excessive tariffs by common agreement. At the 
beginning the chapter relating to commercial policy and commercial treaties 
declares: 


“‘The main conclusion to be drawn from the work of the conference in the 
field of commercial policy is that the time has come to put a stop to the 





growth of customs tariffs and to reverse the direction of the movement by 
an effort along three lines, viz.: 


oe Individual action by States with regard to their own tariffs. 
2. Bilateral action through the conclusion of suitable commercial 


reaties. 

**3. Collective action by means of an inquiry, with a view to encouraging 
the expansion of international trade on an equitable basis by removing or 
lowerins Rd pegrises to international trade which are set up by excessive 


Thus the Economic Conference at Geneva associates with the idea 
of equality of commercial conditions the reduction by autonomous or 
contractual means of the excessive tariffs at present in force, and it is in 
full conformity with the doctrines of this conference, warmly upheld by 
the French delegation, that the French Government has proposed to the 
Government of the United States a treaty based both on the application in 
as large measure as possible of the most-favored-nation clause and on the 
customs adjustments which might seem necessary in order to favor the com- 
merce of the two countries. 

France, on the other hand, has already applied the two inseparable 
aspects of the doctrine proclaimed by the Geneva Conference in a recent 
agreement with Germany. 

She is preparing other treaties on the same basis, and she is able to 
note in the course of the negotiations which she is pursuing that most of 
the countries of Europe would consider not as progress, but as a step back- 
ward in commercial policy, a partial application of the Geneva doctrine by 
virtue of which, whatever commercial advantages may be exchanged, most- 
favored-nation treatment should be granted indifferently to all coun- 
tries without taking into account the protectionism of some and the liberal- 
ism of others in such a manner that there would result a benefit for the for- 
mer to the detriment of the latter and a miscarriage of justice as regards 
the contracting State itself. 

2. This opinion is furthermore in accordance with the one which the 
United States endeavored to cause to prevail in the world when, in 1778, 
in their treaty with France, they introduced the conditional clause of most- 
favored-nation treatment and the obligation of a fair compensation for the 
advantages accorded by them to a third State and claimed by the contract- 
ing State. 

The later declarations of President Monroe and President John Quincy 
Adams also proclaimed that the most-favored-nation clause could only be 
granted in exchange for special advantages. 

It would also be easy to invoke the jurisdiction of the Supreme Court 
of the United States, which decided, notably with regard to a treaty be- 
tween the United States and Denmark, that the clause of the most-favored- 
nation obliged the two countries to avoid a hostile or discriminatory legis- 
lation, but that its object was not to interfere witb the commercial arrange- 
ments with other countries based on the concession of reciprocal privileges. 

Lastly it was to respond to that constant preoccupation of equilibrium 
that the United States, during the Nineteenth Century, drew up a series of 
contractual system, the history of which was recently written by one of the 
late Presidents of the Tariff Commission and which all tended to establish 
a reciprocity in fact. 

When the Government of the United States abandoned its efforts in this 
direction a few years ago, one may wonder if the principal reason was not 
in view of the rising level of its rates that it preferred the liberty of autono- 
mous tariff action to a policy of tariff contracts whose first result would 
have been, generally speaking, to impose sacrifices upon it. 

It is true that the Government of the United States thought it cou’d 
invoke not only international doctrine, but French law itself. In order to 
bring out the spirit of this law it relies upon the statements of M. Meline 
and M. Jean Morel, But the French Government cannot approve the pre- 
sentation of French tariff law which the Government of the United States 
believed it its duty to make to it, any more than it can its exposition of 
international law. 

The tariff doctrine of France has been unvarying since 1892, but it does 
not correspond to the American Government’s notion of it. 

Indeed, the law of 1892 stipulated in its first article that ‘‘the m’nimum 
tariff may be applied to goods of countries allowing French goo‘s to benefit 
by correlative advantages and which wi!l apply to them their lowest tariffs.” 

This text expressly provides, therefore, that the absence of discrimina- 
tion does not suffice to justify the granting of the minimum tariff, but 
that in addition there must exist advantages correlative to those included in 
the French minimum tariff. 

Since the law of 1892, commented upon by M. Meline, and since the 
report of M. Morel in 1906, the French Government has always subordi- 
nated the granting of the minimum tariff, that is to say, the most-favored- 
nation clause, to the reciprocal granting of a regime favorable to its trade. 

From 1892 to 1914 France concluded many treaties of commerce in 
which the concession of the French minimum tariff is limited to certain arti- 
cles, in view of the not very favorable regime which the contracting States 
granted in general to the French export trade, and it is on the basis of this 
very French tariff law that the Governments which from 1897 to 1910 nego- 
tiated with the United States, in conformity with the doctrine which the 
Government of this country is invoking, were not able to see their way clear, 
in view of the disparity of French and American tariffs and in view of the 
inequality of the advantages resulting from the general tariff establishment 
by the United States and the minimum tariff in force in France to establish 
the relations of the two countries on the reciprocal granting of the most- 
favored-nation treatment. 

The granting of the minimum tariff has never been considered by the 
French Government as the starting point of a negotiation which has secured 
for French export trade the necessary safeguards. 

It is in conformity with this spirit that the law of 1919 (which the Gov- 
ernment of the United States did not mention) stipulated that in commer- 
cial conventions France could accord ‘“‘reductions in the rates of the general 
tariff calculated in percentages on the difference existing between this gen- 
eral tariff and the minimum tariff.’’ The law of 1919 thus makes it clear 
that the granting of the minimum tariff does not indicate the minimum 
concession and the usual regime, but the maximum concession and excep- 
tional treatment which negotiators can in exchange for correlative advan- 
tages accord to foreign countries. 

In the opinion of all the French Governments which have succeeded 
each other the granting of the minimum tariff may not be claimed as a 
matter of law, but can only be obtained as a matter of fact by the States 
which assure to French products real possibilities of sale on their market. 

It is in conformity with this same conception that the French Govern- 
ment in its explanatory statement of the Draft Tariff bill, which it recently 
submitted to Parliament, contemplated that in case the needs of the French 
export trade should be met by an equitable regime, the most liberal appli- 
cation could be made of the law of 1919, namely, the general and uncondi- 
tional granting of most-favored-nation treatment. 

It is this treatment which the French Government has envisaged for the 
United States. If, however, the United States is disposed to assure to 
French commerce equitable conditions and possibility of the useof facilities 
to which, in order to respect the fundamental laws of the Republic, the Gov- 
ernment must subordinate the favorable tretament whichZit offers to the 
United States. 
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The United States cannot be surprised that France should wish, in order 
to safeguard her exchanges and commercial balances, to obtain contractual 
guarantees. She must do so in the interest not only of her monetary and 
economic restoration, but also of her international engagements. As the 
American experts were the first to say in the Dawes Plan, any country 
can only secure for itself possibilities of transfer by the sale of its goods. 

The Government of the United States draws, moreover, from its trade 
with France and with foreign countries an ensemble of deductions that is 
tending to prove that France is not subjected to any discrimination; that this 
general regime which the United States accords has not been unfavorable 
to her commerce, and that in order to improve this commerce there is no 
need to provide any concession. 

France is not complaining of being discriminated against by the United 
States; what she is complaining of is being subjected together with other 
States to a restrictive regime which in view of the character of her pro- 
duction is more prejudicial to it than to other nations, and which, although 
applicable to everybody, has hit her commerce most particularly. 

When the Government of the United States invokes in support of its 
argument the comparison of our exports of 1921 and 1926 specified in 
dollars, it is no doubt fair to object that the year 1921, when France still 
bruised by the German devastation was incapable of exporting cannot 
serve as a term of comparison. 

Even if the figures of 1921, that is, $141,885,000 are a trifle higher than 
those of 1913 amounting to $136,877,990 in erder to appreciate in an 
equitable manner the fate of French exports to America, it is from these 
latter figures that calculations must be made, taking into account, more- 
over, the worldwide increase of prices even when specified in dollars and 
France's present power of exportation as compared with that before the 
war. 

If the regime which the United States imposed on French exportation had 
been subjected since 1913 to regular restrictions, both by the schedule of 
rates of the Fordney bill and by the manner in which they have been 
applied, the figure of $136,877 ,990 for 1913 should have amounted in 1926 
to about $200.000,000, taking into account the increase which prices 
specified in dollars have undergone and the new possibilities of French 


exports. 

It may therefore be rightly concluded that if the French exports of 1913 
calculated on $136,877 ,990 and if the exports of 1926 are limited to $152,- 
030,000 that signifies that French export trade to the United States has 
undergone a formidable restriction. 


American Tariffs Affecting French Products. 


It is impossible not to recognize that this restriction is due to the excessive 
elevation of American tariffs affecting the principal French products, as is 
shown by examples here given: 

Fresh or dried or preserved mushrooms, 46% ad valorem. 

Perfumery, cosmetics, et al., containing alcohol, 40 cents per litre plus 
75% ad valorem; not containing alcohol, 75% ad valorem. 

Porcela, 55 to 70% ad valorem. 

Cutlery dutiable by the piece increased on an average by 45%. 

Cotton plush, 50% ad valorem. 

Upholstery fabrics, 45% ad valorem. 

Yarns, weaves and fabrics of wool, dutiable by the pound, increased by 
from 30 to 50%. 

Twisted silk threads. 25% ad valorem. 

Sewing threads and floss silk, 40% ad valorem. 

Silks in piece and knitted fabrics, 55% ad valorem. 

Velvet and silk plush, 60% ad valorem. 

Tulle and silk lace, 90% ad valorem. 

Clothes, articles of clothing of all sorts, 60% ad valorem; clothes contain- 
ing lace or embroidery, 90% ad valorem. 

Articles of jewelry or imitation jewelry, 80% ad valorem. 

Men's gloves, $5 per dozen pairs, or 10 francs per pair. 

Duties of this nature are in most cases higher than those of the French 
general tariff for the same articles, and these duties are quadruple those 
of the minimum tariff. 

It is to be noted, moreover, that from 1913 to 1927 exports from the 
United States to France passed from 890,302,000 gold francs in 1913 to 
1,512,968,000 gold francs from the period July 1 1926, to June 30 1927, 
although during that period the purchasing power of France was markedly 
diminished as a result of the monetary crisis, and the increased production 
of France most probably allowed her to dispense with such large imports. 

It can therefore not be contended that the present regime to which imports 
from France into the United States are subject has not seriously prejudiced 
French exports and that the balance of benefits established by the simultan- 
eous decrees of 1910 has not since that time been profoundly altered to our 
disadvantage. 

Moreover, French exports encounter obstacles, not only by virtue of 
restrictions resulting from the new American tariff but also by virtue oJ 
the methods of its application not only in America at the moment of customs 
clearance but also in France itself, where, with a view of this clearance, the 
American customs administration asserts its right to resort to practices 
which the French law forbids to the French Government itself. 

In addition to the tariff and customs formalities there exists a series of 
regulations of a sanitary or phytopathological nature which are often 
completely fatal to agricultural exports from France. 

To the argument of principle invoked by the American Government 
to establish that no concession can be made by America and that that 
country cannot contemplate any treaty of reciprocity, the French Govern- 
ment is obliged to reply that it does not believe that these concessions are 
impossible under the American law and that it had, moreover, never 
envisaged such a treaty of reciprocity as would be forbidden by that law. 


Investigations by President Under Tariff Law of Differences in Cost of 
Production. 

The tariff law of the United States, and notably Section 315 of the Fordney 
Act, gives the President the power, after an investigation of the possible 
differences in costs of production between articles wholly or in part the 
growth or product of the United States and of like or similar articles wholly 
or in part the growth or product of competing foreign countries, to change 
the classification and to decrease the rates of duty in such measure as may 
be necessary to equalize the costs of production. 

As regards the regulations concerning the application of tariffs and the 
regulations of a sanitary phytopathological nature, it likewise does not 
seem that alleviations can be found of the treatment which in many cases 
appears unjust to French exporters. 

Upon these tariff alleviations, which in all respects conform te the 
Constitution and laws of the United States, and upon these administrative 
investigations which are called for by considerations of simple equity, the 
French Government, by virtue of the unchanging doctrine of France and 
of her laws, must make dependent the grant to America of the most-favored 
regime which France grants to all other countries. 

These countries have, in fact, only themselves obtained this regime by 
giving France similar guarantees, and it would constitute a failure to 
ecognize their interests as well as those of French exportation to grant to 





American products, in spite of the restrictions to which at the present 
moment French products are subject, a treatment as favorable as that 
granted the products of other countries, which, on the contrary, in order 
to obtain it have withdrawn the restrictions which they themselves opposed 
to French exports. 

The French Government, moreover, cannot fail to regret that the aide 
memoire saw fit to mention Article 317 of the American Tariff Act, whose 
application would be in conformity neither with the common desire for 
agreement on economical questions nor with the still too recent memory 
of the struggles which our two countries waged upon the ground of inter- 
national justice. 

The French Government must express its deep surprise to see that as a 
result of respecting the laws by which it is bound it finds itself threatened 
with reprisals whose injustice or excess becomes apparent as soon as one 
tries to evaluate the actual damage on which the United States allege that 
they have to complain. 

The recent increases of duties only touch, in fact, 18,000,000 francs worth 
of American exports, which from July 1 1926 to June 30 1927 reached 
7,561,834,000 francs, that is to say, scarcely 245% of American exporation. 
Furthermore, the French Government has been willing to propose a notable 
diminution of the duties to which since Sept. 6 last this negligible proportion 
of American interests has been subject. 

The American Government felt it could not agree to this proposition and 
replied to it by a note of principle to which the present note, in the eyes 
of the French Government, carries a decisive response. 

The American Government will doubtless recognize, after having weighed 
the considerations above set forth, that on the ground of principles and of 
systems a compromise can doubtless not be found between the opposing 
points of view which the legislation of each of the two Governments obliges 
it to maintain. 

On the ground of practical measures, however, the reciprocal good-will 
of the two countries can easily show itself by provisional amelioration of 
the damages which each of them claims. 

The French Government has already shown this good-will in proposing 
to alleviate in a certain degree the tariffs recently raised to the detriment 
of a part, negligible it is true, of American exportation. It is prepared to 
contemplate others which would not be of a nature to prejudice further 
negotiations for a long-term treaty or to render such a treaty futile if the 
American Government will not refuse, as it has hitherto done, to examine 
within the limite of its own legislation the just claims of the French exporters. 

If this proof of common conciliation should result within a few days in 
a provisional agreement, the French Government does not doubt that 
negotiations immediately to be undertaken may lead to a durable treaty 
protecting the interests of both countries. 

Below we give the French note of Sept. 14: 
French Note of Sept. 14. 

The French Government has noted the proposals and requests con- 
tained in the aide memoire which the First Secretary of the Embassy of 
the United States was good enough to forward to the Political Director of 
the Ministry for Foreign Affairs on Sept. 7. 

The French Government has considered, with the most cordial desire to 
do justice to American interests, the situation arising from the tariff reform 
of Aug. 30 1927. 

It does not intend to deny that this reform implies, as regards certain 
products originating in and coming from the United States which are not 
included in lists A and B of the modus vivendi of March-April 1910, an 
augmentation resulting both from the increase of basic duties and the with- 
drawal of the benefits which Article 2 of the decree of Aug. 28 1921 assured 
to the said products 

But it has appeared to the French Government that the benefits assured 
by this decree as to American products without any contractual obligation 
constituted a measure motivated in 1921 by exceptional circumstances, and 
particularly by the momentary position of certain European States to which 
other States had taken exception or had claimed the benefit of these ad- 
vantages, and that finally the exceptional treatment which they implied 
for the United States was not in harmony with the constant increase in 
American tariffs and the re-enforcement of customs barriers practiced by 
America since that time to the detriment of certain specific products of the 
French trade. 

The French Government has therefore deemed that it should return, 
on the occasion of the customs reform instituted in consequence of the 
Franco-German treaty, and within the limit of this reform, to the legal posi- 
tion which resulted from the simultaenous Acts of 1910. 

It welcomes, on the other hand, with the greatest satisfaction, the offer 
made to it by the Government of the United States to substitute for these 
simultaneous acts, which have only given an incomplete status to exchanges 
between the two countries, a treaty giving to individuals and corporations 
of each of the two States, as well as to their trade and navigation. extended 
guarantees consistent in all points with their traditional friendship. 

As the American Government suggests, it (i. e., the French Government) 
is ready to begin within a few weeks the negotiation of a treaty of this nature, 
but it believes, however, that it should subordinate its adhesion to a pre- 
liminary assurance. 

To-day, as during the laborious negotiations carried on from 1897 until 
1910, the French Government believes that it is not possible to place on the 
same level the indiscriminate application of the common customs law prac- 
ticed by the United States, which excludes any present or eventual favor 
being granted to third States and the positive advantages of the most- 
favored-nation treatment and of the granting of the minimum French tariff. 

On the other hand, the French Government is of the opinion that the 
prohibitive regime resulting for certain French products from the par- 
ticularly high tariffs which the United States has in force at present and the 
moderate rates of the French minimum tariff, which offer to American 
exporters generous possibilities on the French market, cannot be considered 
as equivalent. 

The French Government cannot therefore consider that Article 7 of the 
preliminary draft presented by the American Embassy under date of Sept. 12 
constitutes a favorable basis for the negotiations which it is disposed to 
undertake. 

It would like to receive the assurance of the American Government 
that it agrees to consider that the negotiations which are about to be 
undertaken must on the one hand guarantee to America a treatment of 
more complete equality with its most favored competitors on the French 
market under the regime of granting the minimum tariff to the principal 
exported products and on the other hand guarantee to French exports 
advantages of the same nature on the American market, not only by the 
application without discrimination of the tariff of the United States, but also 
should there be occasion by such reductions or adaptations of this tariff as 
might appear necessary to permit the sale of certain specific French goods 
on the American market. 

If the French Government were to receive this preliminary assurance 
which appears to it to be the indispensable starting point for the elaboration 
of a treaty consistent with equity and the interests of the two countries, 
it would be disposed, in order to facilitate the negotiations and to permit of 
their development, in an atmosphere of active cordiality, to enact imme- 
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diately a decree diminishing by 50% the surplus rates instituted by the decree 
of Aug. 30 for the benefit of products originating in and coming from the 
United States which, not being covered by the statute of 1910, find them- 
selves at present subjected to the maximum rates of the said tariffs. 

This highly conciliatory measure would take place immediately after 
an exchange of letters specifying the object which the two Governments 
have in view in opening the negotiations for a definite treaty. 

It may be withdrawn if these negotiations should not bring forth the 
happy result that the two Governments hope for. 


The reply to the above, made by the American Govern- 
ment, follows: 


American Government's Reply of Sept. 19. 

The Government of the United States has received the aide memoire 
of the French Government on the subject of possible tariff arrangements to 
be made between the two Governments pending the negotiation of a defini- 
tive treaty. This aide memorie touches also on the French conception of 
certain principles which might be included in such treaty. The Govern- 
ment of the United States is both surprised and disappointed at the attitude 
of the French Government as therein expressed. It had supposed that the 
French Government fully understood that the American law which fixes 
the tariff on imports does not envisage tiie conclusion of a treaty of recipro- 
city in regard to rates of duty. 

Passing, indeed, beyond the mere limitations of the law into the broader 
field of international trade relations, it is the profound belief of the Ameri- 
can Government that the only satisfactory basis of such relations is to be 
found in the domain of equal treatment of the trade of all nations. Any 
other policy can lead only to confusion and misunderstanding, and, in the 
opinion of the American Government, is opposed to the soundest principles 
of world economics and essentially of world good-will. 

Unless the principle of equality of treatment to all is admitted there can 
be no confidence in the stability of trade relations and the beginning of 
such discriminatory action can only lead to its extension throughout the 
world, thus creating trade groups, combinations against weaker nations, 
reprisals and a long train of political and economic dangers. 

The principle of general most-favored-nation treatment in its broadest 
form, as the basis of commercial treaties, was unanimously recommended 
by the members of the Economic Conference recently held in Geneva as a 
principle to be followed. This principle there had the endorsement of the 
French members. 

It is the understanding of the American Government that the principles 
on which the French Government fixes its tariff are those expressed in 1891 
by M. Meline in his report on March 3 to the Chamber of Deputies 
Meline said at that time: 

The producer demands, as is his right, that account be taken of the 
heavy costs which burden his labor and of the disadvantages to which 
he should not be subjected. In the formation of a customs tariff he asks 
that the Legislature measure exactly the differential which separates him 
from his foreign competitor, and that the tariff rate inscribed in the act be 
the representation of this differential. 

Your commission believed this demand proper, and it is upon this basis 
that it has tried to perform the difficult work which you have entrusted to 
it. It has searched for the exact rate which seemed indispensable for each 
branch of industry and agriculture to assure its existence and free develop- 
ment. It has considered that to give to the tariff a real value and to give 
courage and confidence to French production, it is important, above 
all, to fix the minimum rate which will assured to them and below which 
in future there will be no concessions. 

It is or this fundamental principle that our minimum ¢ariff policy is 
based; it is this that determines its real character. 


This theory was restated in 1906 by M. Morel, who said: 

We have been entirely guided by the fundamental rules laid down by 
the founders of the customs regime of 1882. . . . 

Your commission . . . has tried to measure exactly the differences 
which exist between the French producer and his foreign competitor sd 
Teason of the costs which burden his work and the disadvantages whic 
exist through no fault of his, and it has placed in the minimum tariff the 
figure representing this difference. 

It is precisely on this theory of protection that the rates of duty of the 
American tariff law rest, and it is believed that a tariff designed for the 
protection of producers and the raising of revenue is not open to objection 
by other Governments when it is applied equally to all. 

The Government of the United States would, therefore, not criticize 
non-discriminatory tariff rates imposed by France, since it considers that 
rates are matter solely of internal policy. It feels, however, that a protest 
is justified when these rates do not apply equally to all nations. 


The American Government is not now making any criticism of the non™ 
discriminatory rates France has adopted, but objects only to the fact 
that France is discriminating against the trade of the United States by 
applying to many categories of American goods rates in some cases four 
times as high as upon similar articles imported from Germany and other 
countries competing with the United States in the French market. 

While the rates of duty of the American tariff rest upon the same theory 
of protection as do the ‘“‘minimum” rates of the French tariff, it may be 
pointed out that the so-called ‘‘general”’ or “‘maximum”’ rates of the French 
tariff, in the words of the report of French Commission on Tariffs and 
Commercial Conventions submitted to the Chamber of Deputies on March 
25 1927 (document No. 4220) are devised “in order to leave to the ne- 
gotiators of commercial agreements the margin between the duties in the 
two columns as the essential counterpart which they may give in exchange 
for the advantages which they wish to procure."" The existing rates of the 
American tariff, it should be noted, embody no such margin for bargaining. 

The French Government appears to entertain the view that France is 
justified in discriminating against American trade because it considers that 
the average rate of duty imposed by the United States on imports from 
France is higher than the average rate imposed by France on imports from 
the United States. 

But this is not discrimination. Our rates are uniform on these imports, 
they are the same for others as for France. This argument, moreover, 
is not admitted by the Government of the United States, which, as stated 
above, considers tariff rates a domestic matter and at the same time con- 
siders all discrimination to be unjustified. 

If the rates of duty on articles imported into the United States from 
France are proportionally higher than on those exported from the United 
States to France the reason is merely that a large part of American imports 
consists of manufactured articles and luxuries, whereas an equally large 
proportion of French imports from America are raw materials. 

Furthermore, the higher duties in the present tariff law charged in the 
United States on the imports from France have not decreased the flow of 
French goods as is evidenced by the fact that in 1921 imports from France 
amounted to $141,885,000, whereas in 1926 they amounted to $152,030,000. 

Moreover, in any consideration of trade relations between France and 
the United States, it is necessary to bear in mind the very large invisible 
exports of France by reason of expenditures of American tourists amounting 
to well over $200,000,000 annually. 

The American Government points out that it is entirely impracticable 
for countries to apply to each other’s trade exactly or even approximately 
the same average rates of duty, which appears to be the logical conclusion 











of the French contention, in view of the varying commodities entering into 
international trade as well as the differences in price levels, purchasing 
power and other conditions of the respective countries. 

In the trade between the United States and Brazil the position of the 
United States is the reverse of that existing with France. About 95% 
of the imports into the United States from Brazil are entirely free of duty, 
while a large proportion of all American exports to Brazil are dutiable. 

Yet the American Government does not, for this reason, contend that 
95% of the goods from the United States which are imported into Brazil 
should be admitted free of duty. On the contrary the Government of the 
United States cannot object to whatever duty may be levied by France or 
Brazil, or any other nation, when there is no discrimination as between the 
United States and other countries. Absence of discrimination is a cardinal 
principle of clean-cut and friendly trade relations. 

The policy of the American tariff law makes no discrimination whatso- 
ever between articles imported from different countries. Furthermore, 
discrimination in world trade against the United States has practically 
ceased. It is France alone, at the present time, which seriously discrimin- 
ates against American products. Article 317 of the present American 
tariff law gives the Executive the right to impose additional duties on goods 
coming from a country which discriminates in its tariff against the trade 
of the United States. 

The American Government is very loath to increase its tariff on articles 
imported from France, which is clearly at the present time practicing serious 
discrimination as contrasted with its treatment of similar goods imported 
from other nations which are competitors of the United States. 

It has so far refrained from doing so, since it believes that upon re- 
consideration the French Government will realize the essential justice of 
the American principle already, as noted above, endorsed by representa- 
tives of the other nations of the world assembled in conference at Geneva, 
that it will hesitate to discriminate against a nation which has always main- 
tained an intimate friendship with France, and will therefore see its way 
clear both to the negotiation of a treaty guaranteeing general most-favored- 
nation treatment and to suspending in the interim its manifest discrimina- 
tion against American products. 








Decline During August in Railway Operating Income 
m P Be, Am caine Ames | meinen aE, 

The net railway operating income of the class 1 railroads in 
August amounted to $118,226,507 which, for _that_month, 
was at the annual rate of return of 4.77% on their property 
investment, according to reports just filed by the carriers 
with the Bureau of Railway Economics and made public 
Oct. 7. In Aug. 1926, their net railway operating income was 
$132,959,651 or 5.50% on their property investment. 
Property investment is the value ofyroad and equipment as 
shown by the books of the railways, including materials, 
supplies and cash. The net railway operating income is 
what is left after the payment of operating expenses, taxcs 
and equipment rentals but before interest and other fixed 


charges are paid. The Bureau goes on to say: 

This compliation as to earnings in August is based on reports from 183 
class 1 railroads representing a total mileage of 238,388 miles. 

Gross operating revenues for the month of August amounted to $557,- 
436,012 compared with $580,257,258 in Aug. 1926 or a decrease of 3.9%. 
Operating expenses in August totaled $393,294,245 compared with $400,- 
423,300 in the same month in 1926 or a decrease of 1.8%. 

Class 1 railroads in August paid $35,934,315 in taxes. This brought the 
total tax bill of the class 1 railroads for the first eight months in 1927 to 
$253,081,952, a decrease of $2,063,944 or eight-tenths of 1% below the 
corresponding period in 1926. 

Fifteen class 1 railroads operated at a loss in August, of which six were 
in the Eastern, two in the Southern and seven in the Western District. 

Class 1 railroads for the first eight months in 1927 had a net railway 
operating income amounting to $675,223,533 which was at the annual 
rate of return of 4.52% on their property investment. During the cor- 
responding period of the preceding year, their net railway operating income 
amounted to $745,528,187 or 5.13% on their property investment. 

Gross operating revenues for the first eight months in 1927 amounted to 
$4,089,223,817 compared with $4,172,866,095 during the corresponding 
period in 1926 or a decrease of 2%. Operating expenses for the first eight 
months period of 1927 totaled $3,085,923 ,288 compared with $3,100,899,008 
during the corresponding period the year before or a decrease of five-tenths 
of 1%. 

Net railway operating income by districts for the first eight months with 
the percentage of return based on property investment on an annual basis 
follows: 





SE, SEND, «. cwcnceseaccenceutéseoeue $27,828,185 4.81% 
126,433 647 4.88% 
157,234,443 4.92% 

55,802, 8.39% 
367,299,241 5.22% 
90,236,148 4.67% 
56,818,615 2.99% 
109,202,077 3.92% 
51,667,452 4.03% 
217,688,144 3.65% 
675,223,533 4.52% 


the real trend of railway returns. The rate of return on property invest- 
ment for the five years ending with the month of Aug. 1927 has averaged 
4.60%. 

Eastern District. 

Complete returns show that the class 1 railroads in the Eastern District 
for the first eight months in 1927 had a net railway operating income of 
$367 ,299,241 which was at the annual rate of return of 5.22% on their 
property investment. For the same period in 1926, their net railway 
operating income was $388,847 ,930 or 5.68% on their property investment. 
Gross operating revenues of the class 1 railroads in the Eastern District 
for the first eight months in 1927 totaled $2,071,544,911, a decrease of 
1.4% under the corresponding period the year before while operating ex- 
penses totaled $1,547 ,562,180, a decrease of seven-tenths of 1% under the 
same period in 1926. 

Class 1 railroads in the Eastern District for the month of August had 
a net railway operating income of $59,549,827 compared with $65.682,605 
in August, 1926. 

Southern District. 

Class 1 railroads in the Southern District for the first eight months in 
1927 had a net railway operating income of $90,235,148 which was at the 
annual rate of return of 4.67% on their property investment. For the same 
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period in 1926 their net railway operating income amounted to $105,938,308 
which was at the annual rate of return of 5.77%. Gross operating revenues 
of the class 1 railroads in the Southern District for the first eight months in 
1927 amounted to $545,348,485, a decrease of 6.6% under the same period 
the year before while operating expenses totaled $416,072,047, a decrease 
of 3.8%. 

The net railway operating income of the class 1 railroads in the Southern 
District in August amounted to $12,064,935 while in the same month in 
1926 it was $12,962,231. 

Western District. 


Class 1 railroads in the Western District for the first eight munths in | 
1927 had a net railway operating income of $217 ,688,144 which was at the 


annual rate of return of 3.65% on their property investment. For the first 
eight months in 1926, the railroads in that district had a net railway operat- 
ing income of $250,741,949, which was at the annual rate of return of 4.28% 
on their property investment. Gross operating revenues of the class 1 
railroads in the Western District for the first eight months this year 
amounted to $1,472,320,421, a decrease of 1.1% under the same period 
last year, while operating expenses totaled $1,122,289,061, an increase of 
1.1% compared with the first eight months the year before. 

For the month of August, the net railway operating income of the ciass 1 
railroads in the Western District amounted to $46,611,745. The net 
railway operating income of the same roads in Aug. 1926 totaled 
$54,314,815. 


CLASS ONE RAILROADS—UNITED STATES. 
Month of August. 


1927. 1926. 
Total operating revenues...........-.-ccccee- $557 ,436,012 $580,257 ,258 
Total operating expenses............-.--..---.. 393,294,245 400 ,423 ,300 
AR ie Re ae ey: 35,934,315 36,654,444 
Net railway operating income___..........-..--- 118,226,507 132,959,651 
ae 70.55 69.01 
Rate of return on property investment-.-_-....-.-- 4.77% 5.50% 


Etght Months Ended August 31st. 


$4,089,223,817 $4,172,866,095 


ET GEN. ccodconesocnsocescos 3,085 ,923,288 3,100,899 ,008 
ee ee in a eee eebdtis 253 ,081 ,952 255,145,896 
Net railway operating income_...........--.-..- 675,223,533 745,528,187 
I CT te weep eedsed 75.46 74.31 
Rate of return on property investment_......-.-- 4.52% 5.13% 








New York Chamber of Commerce Adopts Resolution 
Urging Defeat of Constitutional Amendment 
Extending New York City Debt Limit. 


Urging the defeat of the constitutional amendment 
authorizing the extension of the city debt limit by $300,000,- 
000 for transit purposes until such time as the city authorities 
adopt a unification rapid transit plan which will make the 
subways self-supporting, James Brown, Chairman of the 
Executive Committee of the Chamber of Commerce of the 
State of New York, presented a report and resolutions at 
the regular monthly meeting of that organization, calling on 
the voters of the city to oppose the amendment at the next 
election in November. President William L. DeBost 
presided at the meeting. Frederic R. Coudert was the 
principal guest and speaker and spoke on “State Rights and 
the United States Senate.’’ Mr. Brown’s resolutions, which 


were unanimously adopted, follow: 

Whereas, The voters of the State of New York will consider at the 
November election a referendum which provides for an amendment to the 
State Constitution, enabling the City of New York to increase its debt 
limit to the amount of $300,000,000 for transit purposes; and 

Whereas, The Chamber of Commerce of the State of New York has 
favored this debt extension only upon certain stated conditions, namely; 
that the City shall have made arrangements for unification of the rapid 
transit facilities; shall have declared a policy to make the subways self- 
supporting; shall not use the sums authorized for transit lines to be muni- 
cipally operated; and shall have found that no other financial resource is 
available for carrying on construction of new lines; and 

Whereas, The Chamber memorialized the State Legislature in a report- 
adopted Feb. 3 1927, not to authorize a referendum vote of the State on 
the subject of increasing the debt limit in the City of New York until the 
city had completed arrangements for unification under private operating 
management of all rapid transit properties upon a self-supporting basis; and 

Whereas, The Legislature autborized a referendum vote to be held at the 
election, Nov. 8 1927, although the city bad failed to adopt a transit plan 
of the character which this Chamber and many other commercial and civic 
associations had agreed were essential before the city debt limit should be 
extended; therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York urges 
upon its members that they vote against the Constitutional Amendment 
to extend the city debt limit by $300,000,000 for transit purposes; and that 
they bring to the attention of other voters the unwisdom of extending the 
city’s debt limit under existing conditions; and, be it further 

Resolved, That the Executive Committee be empowered to take such 
action as may seem desirable to inform voters, in general, regarding the 
reasons for opposing at this time a Constitutional Amendment to extend 
the city's debt limit. 








Opposition to Five-Day Week for Industry Disclosed 


in Answers to Questionnaire of American Mining 
Congress. 


Opposition to the proposed five-day week for industry 
has been expressed by leading economists, professional men, 
editors, bankers, manufacturers, transportation executives, 
wholesalers and producers of-raw materials, in response to a 
questionnaire of the American Mining Congress. A special 
article, and editorial analysis of the views of these leaders in 
industry appears in the October ‘“‘Mining Congress Jour- 
nal,” as the third of a series of five special articles devoted 
to the consideration of outstanding national economic prob- 
lems. The first article appeared in August and considered 
the question of railroad consolidations. In September the 
control by the Government of public lands in the West was 








outlined. The November ‘Mining Congress Journal’’ will 
continue the series with a discussion of Government owner- 
ship of industries, and the series will end in the December 
issue when a symposium of public opinion on taxation will 
be the feature. Notwithstanding endorsement by labor 
leaders of the five-day week as proposed by Henry Ford, 


more than two-thirds of the replies to the questionnaire of 


the American Mining Congress are in opposition to the short 
week in any form for any phase of industry. The National 
Association of Manufacturers and many employer groups 
have also indicated their opposition to the five-day week. 
In obtaining the views of a selected group of 500 persons 
divided into smaller groups of ten, representing fifty each of 
economists, tax experts, bankers, manufacturers, producers 
of raw materials, wholesalers, editors, national associations, 
professional men, transportation executives, and men and 
women in miscellaneous positions in public life, the Ameri- 
can Mining Congress sought to determine whether “‘efficiency 
would be maintained and production costs lowered’’ by adop- 
tion of the five-day week. Another question propounded 
was ‘‘would it tend toward an increase in unit production 
cost, and add to the general burden of the consumer?’’ Less 
than a fifth of those answering are in favor of the adoption 
of the five-day week. Two per cent say it might be applied 
in a limited number of cases, but never as a national principle. 
Of the other replies, slightly over one-tenth state that they 
have no opinion on the matter. ‘“‘A fairly representative 
percentage of replies was received from each group from whom 
an expression of opinion was requested,” said the American 
Mining Congress. 








Federal Reserve Bank of New York on Causes of 
Easier Money. 


The Federal Reserve Bank of New York in its Oct. 1 
‘Monthly Review of Credit and Business Conditions’’ notes 
that money continued generally easy during September as 
compared with a year ago, and in citing the causes of easier 
money says: 

The principal causes of easier money this year than a year ago may 
be found in— 

(1) A smaller demand for currency because of slightly less activity 
in industry. 

(2) Net gold imports in each month of the year up to September. 

(3) An increase in holdings of securities by the Reserve banks. 

(4) Lower Federal Reserve discount rates. 

The first two of these factors have been influential in reducing, as com- 
pared with a year ago, the demands for Federal Reserve credit, and total 
bills and securities of the System averaged $1,135,000,000 compared with 
$1,225,000,000 in September 1926. The average amount of member bank 
borrowing for the System as a whole was $421,000,000 in the first 27 days 
of September this year as compared with $642,000,000 in September 1926. 
Member banks in New York City this year were borrowing an average 
of $106,000,000 compared with $138,000,000 at the same time last year— 
an amount of borrowing which is sufficient to avoid surplus money in 
the market. 

Related Developments. 


Accompanying, and somewhat related to, the continued ease in money, 
there have been three important developments: 

(1) A large domestic flow of funds from New York to other districts. 

(2) Strength of sterling exchange. 

(3) A gold export movement in September for the first time this year. 

Since July 1 as much as 300 million dollars has been transferred from 
New York to the interior—a movement far greater than the usual seasonal 
flow of funds westward from New York during the late summer and early 
autumn. This movement of funds has made it unnecessary fer banks in 
districts outside New York to increase their borrowings at their local 
Reserve banks to meet the usual requirements of the fall season for financing 
the harvesting and movement of tine crops and early fall trade. Borrowing 
by member banks in other districts has in fact decreased slightly in the 
Past two months, whereas there has been some increase in borrowing by 
New York City banks. 

A lower level of money rates in this market than in London has been 
one of the causes of increasing strength in sterling exchange during the past 
two months, in contrast to the tendency a year ago. Last year sterling 
showed a steady decline from early in July through October. During the 
first six months of 1927 sterling exchange was, for the most part, only 
slightly above the point at which gold would move to this country, but 
following easier money conditions here in July and August the exchange 
has risen steadily until on Sept. 24 the demand rate was above $4.86, 
and the cable rate advanced above par. This strength in sterling exchange 
is particularly important at the present time, because sterling is the medium 
through which a large proportion of European purchases of American farm 
products are made, and the volume of these purchases and the prices at 
which they are made are much influenced by the position of the exchanges. 
Strength in sterling exchange was accompanied by strength ir most other 
foreign exchanges in terms of dollars. 

A net gold export in September—the first net export movement for any 
month of this year—was due to the shipment of 23 million dollars of gold 
to the Argentine from the proceeds of securities sold by that country in 
this market. 





—— 





Investment Trusts and State Supervision—Blue Sky 
Securities Commissioners Review Situation at 


Meeting in Atlanta. 
Securities Commissioners, representing every State in the 
union that has in foree ‘“‘Blue Sky”’ securities acts, have been 
in session in Atlanta this week to review the conditions which 
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have developed as a result of the rapid growth of. the in- 
vestment trust since the war. The purpose of this meeting 
among other things, was te discuss ways and means of 
protecting American investors against unscrupulous. pro- 
moters, blind pools or unsound and fraudulent trusts. Ad- 
dressing the Commissioners, Thomas.B. Conner spoke on 
“Investment Trusts and State Supervision’. reviewing 
current conditions and presenting the bankers side of the 
situation. Mr. Conner, who is now associated with Calvin 
Bullock, investment banker of New York City, was for five 
years administrative officer of the Georgia State Securities 
Commission and drafter of the Georgia State Securities 
Act. He started the investigation several years ago which 
resulted in reform measures being adopted in the appraising 
of real estate mortgage securities. 

Mr. Conner said Americans have placed $500,000,000 in 
investment trusts during recent years, an amount equal 
to the par value of investment trusts listed on the London 
Stock Exchange. ‘The American Investment Trust’’ he 
said ‘‘is no cancerous growth on the body financial to be 
excised by official surgeons, but a natural and perfectly 
legitimate development incident to our change in position 
from a debtor nation to the world’s greatest creditor.’’ 

Reviewing the various classes of investment trusts now 
operating in this country, Mr. Conner says that because of 
the attitude of American investors in general “few legitimate 
American investment trusts have been organized on as broad 
lines as those followed in England. In all of them some re- 
strictions are laid on management. So widely different 
has been the scope of those restrictions, however, that 
American trusts may be broadly divided into two classes, 
namely; the management trust, or mobile English type; and 
the second or fixed type of trust.’’ Each of the numerous 
types of trusts, Mr. Conner said “‘has its peculiar advantages 
and its possible abuses to be guarded against by watchful 
securities commissioners. Opportunities for unconscionable 
profits in the hands of unscrupulous managers occur in both 
kinds but in widely differing ways.”’ 

On account of the newness of investment Trusts in this country none 
of the securities laws now in force is adapted to them. Undoubtedly 
regulation is necessary for the protection of the public and no legitimate 
investment trust, so far as I know, has objected to a reasonable application 
of existing laws to bring them under the scope of securities departments. 
That the investment trust idea is subject to serious abuses and that the 
situation which has already developed is fraught with danger to investors, 
is freely admitted. 

Securities offered as investment trusts are good and bad, just as every 
other type of securities and the function of State supervision is to assist 
investors in descriminating between good and bad. ‘This may be done, 
not by setting up technical barriers in your laws which no honorable in- 
vestment trust originator can meet, but rather in the application of the 


spirit of existing acts to a situation that the lawmakers had no provision 
of and therefore could not care for. 


In conclusion Mr. Conner told the Commissioners that— 
“if you will give to the study of this subject the serious consideration that 
the capital already involved, aggregating almost $500,000,000 and the un- 
precedented rate of growth, warrant, you will find that you are dealing 
with a type of security that is making for itself a very important place in 
our financial machinery and that in the reasonable application of your 
laws to this situation, with a view to eliminating the unsound and the 
fraudulent, you will be performing as great a public service as it has ever 
yet been your privilege to render. 

A specific instance may perhaps make clear the general plan of American 
trusts. One, for example, is based upon electric light and power securities 
of companies serving fifty largest cities and doing 80% of all the light and 
power business in the country. The owner of shares in this trust obtains 
his proportionate interest in the income from a cross section of the strongest 
companies in the industry. This particular trust offers no opportunity for 
speculation or quick profits. Its securities are only suitable to the investor 
who is in the habit of buying a sound, long-time bond for safety and income. 








Comptroller of Currency Approves Los Angeles Bank 
Consolidation Under Name of Los Angeles-First 
National Trust & Savings Bank—Dismissal of 
Court Cases. 

The consolidation of the Pacific-Southwest Trust & Savings 
Bank with the First National Bank of Los Angeles became 
effective at the close of banking business on Sept. 1. The 
name of the consolidated institution, as finally approved by 
Comptroller of the Currency McIntosh is Los Angeles-First 
National Trust & Savings Bank. The consolidated banking 
association, with the approval of the Comptroller, had at 
first sought to use the name First National-Consolidated 
Bank & Trust Co. As we have previously indicated, the 
First National banks in the communities where the consoli- 
dated bank has branch banks, opposed this name with pro- 
tests and litigation. Amicable conferences between all of 


the parties concerned resulted in the selection of the name 
Los Angeles-First National Trust & Savings Bank, and upon 
this agreement, it is arinounced, the court cases were dis- 
missed and the Comptroller approved the latter name. The 


as to what would constitute a proper title for the ¢onsoli- 
dated association that would best avoid confaston, and at’ 
the same time protect the rights of all parties interested. 
The outstanding court action was that brought in the Dis- 
trict_of Columbia. Supreme Court, seeking to enjoin the 
Comptroller of the Currency from authorizing the use of 
the name “First National-Consolidated Bank & Trust Co,” 
In making his decision, Chief Justice McCoy cited the many 
statutes enacted by Congress since the beginning of the na- 
tion, giving the Comptroller of the Currency authority to 
pass on the organization, consolidation and naming of na- 
tional banks. He said it was plain that the courts have no 
right to interfere in a purely administrative matter. Items 
regarding the controversy appeared in these columns Aug. 
20, page 1002; Aug. 27, page 1135, and Sept. 3, page 1280. 
Details of the consolidation were given among our items 
about banks, trust companies, etc., on page 1417 of our issue 
of Sept. 10. 








A. H. Giannini, of Bancitaly Corporation, Replies to 
Former Governor Stokes’s Criticism of Control of 
Banking Institutions by Corporations—Mr. Stokes 
Further Indicates Attitude in Letter to President 
of New Jersey Bankers Securities Co. 


Former Governor Stokes of New Jersey, whose views re- 
garding the growing custom by corporations and investment 
trusts of buying stocks, and in many cases, actual control 
of banks, was the subject of an item in our issue of Sept. 10 
(page 1406), has since indicated that his criticisms were 
chiefly directed to the Bancitaly Corporation. Mr. Stokes 
states this, in a letter addressed to Harry H. Weinberger, 
President of the New Jersey Bankers’ Securities, Co., in 
which he says “there was nothing personal in my article, 
and while I do not believe in corporations owning bank 
stocks or the control of banks, I trust you will thoroughly 
understand that I had no knowledge of your action when I 
wrote the letter.” Mr. Stokes’s letter to Mr. Weinberger, 
although dated Sept. 12, was not made public until Sept. 26. 
In it he said: 


A day or two ago I gave out a letter which I had written to the State 
Commissioner of Banking and Insurance in connection with the growing 
practice throughout the country of corporations and investment trusts 
owning bank stocks and the control thereof. This is a matter that has 
been discussed in the ‘‘Financial Chronicle’ for some time and involves 
a very radical change in our banking policy in this country. Frankly, I am 
opposed to it because I think the banks could be community owned and the 
money deposited used for the good of the localities therein, and that we 
should not follow the European system of having a great central control 
with a large number of branches. 

The difficuity is that people can’t read an article in general without 
attaching some specific object thereto. I was called up by somebody from 
Passaic Friday and told of some action on the part of your good self and my 
very good friend, Senator Edwards, in this connection and asked if I had 
you in mind. I distinctly said that I did not know personally of any indi- 
vidual engaged in such a movement, and that when I wrote the article I had 
not the slightest reference to you or Senator Edwards or any of my other 
friends. I have already written this fact to Senator Edwards. 

There was nothing personal in my article either in motive, thought or 
expression, so far as my purpose was concerned, and while I do not believe 
in corporations owning bank stocks or the control of banks, I trust that 
you will thoroughly understand that I had no knowledge of your action 
when I wrote the letter, and that no such idea was in my mind. My 
article was founded chiefly on the Bancitaly Corporation, which controls 
220 banks in California and a number of banks in New York, some, I think, 
in Cleveland, and they intend to form a chain across the continent. 


Senator Edward I. Edwards is Chairman of the Board of 
the New Jersey Securities Co. The President of the latter, 
Mr. Weinberger, in answer to Mr. Stokes Sept. 26 had the 


following to say: 

I know the New Jersey Bankers’ Securities Co. does not stand for the 
destruction of a community bank, but on the contrary was founded pri- 
marily for the perpetuation of the community bank, with additional priyi- 
leges given to depositors to become participants in the profits of the banks 
in which they deposit and for which they make so much money. 

It is my firm opinion and belief that all depositors should be given the 
right to receive the profits of a bank in addition to the interest paid them 
on their deposits, and it is likewise true that in the perpetuation of a bank 
we at all times seek to continue the official family and the directerate of} 
each institution so that we may be assured of the fact that the community 
needs and the individual necessity are being equally as well as better served. 

I desire to take this opportunity of again thanking you for correcting 
what may be an erroneous impression that you were desirous of, in some 
manner, attacking or reflecting upon the New Jersey Bankers’ Securities Oo. 


A. H. Giannini, Vice-President of the Bancitaly Corpora- 
tion, and President of the Bowery & East River National 
Bank, made public on Sept. 24 an answer to Mr. Stokes’s 
criticisms, and we give herewith what he has to say as re- 
ported in the New York “Journal of Commerce” of Sept. 24: 

A vigorous defense of the holding company in the banking field and sharp 
criticism of ex-Governor E, O. Stokes of New Jersey for his attack on the 
Bancitaly Corporation were made yesterday by A. H. Giannini, Vice-Presi- 


dent of the company and head of several banks which it controls on his 
return yesterday from a trip to the West. Mr. Giannini went into detail 





only point in controversy at all times, it is noted, had been 





regarding advantages which have accrued to the small communities of the 
Far West from his chain banking system. The Bank of Italy, National 
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Trust & Savings Association, ae © cules ty Oe ee Se 
tidn, now has 260 banks in California, and has become a national bank 
under the provisions of the McFadden Act. 

Types Differentiated. 

Mr. Giannini decried the recent suspicion cast around the holding com- 
pany idea. It has gained great vogue, especially since the Bancitaly Cor- 
poration has met very considerable financial success in connection with its 
program. The principle has been taken up here by such organizations as 
the Financial & Industrial Securities Corporation and the National American 
Co., as well as by a number of smaller concerns. 

Mr. Giannini also differentiated the holding company of the type of the 
B taly Corporation from the chain banking principle. He said a group 
of banks operating in different towns did not constitute a chain. 

“The acquisition of a series of banks in Oalifornia,” Mr. Giannini said, 
“thas made available to country communities the power and resources of 
metropolitan banks at metropolitan rates of interest, and that money was 
costing customers of small banks acquired there the same as customers in 
the big cities, whereas formerly customers of the smal] banks paid as much 
as 8% for money.” Mr. Giannini ridiculed Governor Stokes’s idea that 
legislation should be enacted forbidding corporations to buy bank stocks. 


Defends Investments. 


“Why should we not invest our money in bank stocks? We know banks, 
we have dealings with them, we operate them. As to chain banking, I do not 
believe in it and purchase of stock in and control of banks in different cities 
does not constitute chain banking. Furthermore, we do not own a coast-to- 
coast, chain of banks. We have banks in Oalifornia and in New York, but 
noné in between. 

“What is particularly objectionable in Mr. Stokes’s recent public letter 
to the New Jersey bank authorities is that he talks about and warns of 
bank failures and in juxtaposition he criticises Bancitaly Corporation by 
name, If he feels that there is anything improper about the way we con- 
duct business, that we have made improper investments or has any other 
criticiém, let him take it to the bank examiners. Our national banks are 
at all times under the supervision of the national bank examiners, just as is 
the bank Mr. Stokes heads.” 

In discussing the recent stock dividend of the Bancitaly Corporation, Mr. 
Giahnini sail’ that it was designed to bring down the market value of the 
stock. The Bancitaly Oorporation, he said, is not planning at present the 
acquisition of other local banks. He said the dividend rate would remain 
at $2.24 per share. 

The dividend policy of the company, he pointed out, was based on the 
es of the company into the investment trust field. It held many 
pr le 


securities, and it would be necessary te dispose of some of them 
if larger cash dividends were to be paid. 








L. M. Giannini Warns Against Unwarranted 
Speculation in Bancitaly Stock. 


The recent rapid rise of Bancitaly Corporation stock on 
the New York Ourb Market brought forth the following 
statement from L. M. Giannini, Executive Vice-President of 
the corporation, warning the investment public of the 
“danger of unwarranted speculation” in the corporation’s 
stéck. As contained in a special dispatch from San Fran- 


ciséo on Thursday of this week (Oct. 6) the statement read: 

Due to the recent rapid rise in Bancitaly Corp. stocks, we wish to call 
attention of the investing public to the danger of unwarranted speculation 
in this issue. Trading in the stock on the New York Curb Market has 
resulted in increased distribution of the shares and a consequent broader 
market. It has also attracted the attention of the purely speculative public. 
This is due to the fact that the professional speculator realizes that there 

ts a favorable foundation for speculation in the profound faith which 
fide investors have in the Bancitaly Corp., and in their reluctance to 
part with any of their holdings. The management regards this fact as a 
disadvantage in that speculative excesses may result in the stock being 
bi up to a figure too far beyand its present value. While the management 
has profound faith in the future of the Bancitaly Corp. and the steady 
effbancement of value of its shares, it does not recommend the purchase of 
this stock at current levels, and takes this opportunity to advise investors 
against purchases at the present time. 

Should Bancitaly Corp. stock continue to be as closely held as at present, 
it Ig quite likely it will be removed from trading by the New York Curb 
Market, which acéion would have our approval as the stock was placed on 
the Curb in the face of our opposition and without our sanction. The 
public has not shown a disposition to sell its holdings in the stock, and with 
no. new stock offering contemplated for the present or in the near future, 
it is apparent to us that the market might soon get completely out of control, 

it is for that reason that we consider it necessary to issue this statement. 
With issuance of shares in payment of the recently approved stock dividend 
of 14 2-7% Banoltaly Oorp. will have a total of 5,200,000 shares outstand- 
ing, with a boek value of approximately $45 a share. 


Mr. Giannini’s statement was followed by a break in 
Bancitaly stock on the New York Curbon Thursday. The 
staék on Wednesday had sold up to 118. On Thursday it 
fellto 11144. Yesterday it closed at 114. 








Program of Annual Convention of American Bankers 
Association to be Held at Houston, Tex., Week 
of Oct. 24. 

The program of the annual convention of the American 
Bankers Association, which will be held at Houston, Tex., 
Oct. 24-27, as announced this week by F. N. Shepherd, 
Executive Manager of the organization, shows that a 
number of questions of general public character as well as 
numerous problems of technical banking interest will be 
under discussion in the sessions of the main association and 
its various Committees, Commissions, Sections and Di- 
visions. Remarks bearing on the Federal Reserve Act 
will be brought before the Convention to during the session 
of the Clearing House Section on Oct. 25, when Senator 
Carter Glass will talk on “Some Federal Reserve Thoughts.” 
The Rice Hotel, where the various subordinate meetings 





will be held beginning Monday, Oct. 24, has been designated 
as the convention headquarters. The general sessions, which 
open Tuesday morning, Oct. 25, will be held in the City 
Auditorium, as follows: 
General Convention—First Session Tuesday, Oct. 25, City Auditorium. 
9:45 a. m., orchestral concert. 
10:30 a. m., call to order, President Melvin A. Traylor, President First 
Trust & Savings Bank, Chicago, Il. 
Invocation, Right Reverend Clinton 8. Quin, Episcopal Bishop, Diocese 
of Texas. 
Address of President. 
Report, Official Acts and Proceedings of the Executive Council. 
Address, “A Few of the Fruits of Combined Capital,"’ James Francis 
Burke, Pittsburgh, Pa., General Counsel, Pittsburgh Clearing House 
Association. 
Appointment of resolutions committee. 
Communications, announcements, adjournment, 
Second General Session, City Auditorium, Wednesday, October 26. 
9:45 a. m., Orchestral concert. 
10:30 a. m., Invocation, Reverend Monsignor George T. Walsh, Pastor, 
Church of the Annunciation, Houston. 
Address, ‘‘Within the Law,” Silas H. Strawn, President American Bar 
Association. 
Report of nominating committee and election of officers. 
Report of resolutions committee. 
Communications, announcements, adjournment. 
Third General Session, City Auditorium, Thursday, October 27. 
9:45 a. m., Orchestral concert. 
10:30 a. m., Invocation, Reverend H. Barnston, Rabbi, Temple Beth 
Israel, Houston. 
Address, ‘‘Early European Banking and Big Business,’’ James Westfall 
Thompson, Professor, History and Philosophy, University of Chicago. 
Unfinished business, new business, installation of officers, announcements, 
adjournment. 


The programs of the divisions and sections of the Associa- 

tion follow: 
Savings Bank Division, Ball Room, Rice Hotel, Monday. 

9:30 a. m., call to order, President W. R. Morehouse, Vice-President 
Security Trust & Savings Bank, Los Angeles, Calif. 

Address of the President. 

Appointment of committees. 

Address, ‘School Savings,’’ W. Espey Albig, Deputy Manager, American 
Bankers Association. 

Address, ‘“‘Gold Brick Financing,” Harry W. Riehl, Manager, Better 
Business Bureau, St. Louis, Mo. 

Address, ‘Fundamentals in Savings Banking,"’ Stephen I. Miller, Educa- 
tional Director, American Institute of Banking. 

Unfinished business, new business, reports of committees, election and 
installation of officers, adjournment. 

State Bank Division, Ball Room, Rice Hotel, Monday, Oct. 24. 

2:30 p. m., call to order, President G. @. Bowerman, President Fremont 
County Bank, Sugar City, Idaho. 

Address of the President. 

Appointment of committees. 

Address, ‘“‘Relation of Government te Business,” Walter F. George$ 
United States Senator, Georgia. 

Address, ‘‘Adjusting Banking to Changing Conditions ,"* Dan V. Stephens; 
President Fremont State Bank, Fremont, Nebr. 

Address, ‘‘ Archaic Court Decisions Affecting Check Collections ,’’ 0. How- 
ard Wolfe, Cashier, Philadelphia-Girard National Bank, Philadelphia, Pa. 

Address, ‘“The Commercial Banker's Responsibility for His Investment 
Account,”’ Hugh H. Saxon, Vice-President, Continental & Commercial 
Trust & Savings Bank, Chicago. 

Open forum for general discussion and for brief presentation of problems 
of special interest to State bankers. 

Unfinished business, new business, reports of committees, election and 
installation of officers, adjournment. 


State Secretaries Section, Banquet Room B, Rice Hotel, Monday, Oct. 24. 

2:30 p. m., call to order, President Harry G. Smith, Secretary Kentucky 
Bankers’ Association. 

Each leader given five minutes to introduce his subject, then fifteen min- 
utes to develop it in discussion with other secretaries. 

“County Organizations,’"’ Leader, M. A. Graettinger, Secretary Dlinois 
Bankers’ Association: (a) County Credit Bureaus; (b) Rural Clearing 
Houses; (c) Activities for County Organizations. 


“How Can Banks Make More Money?” Leader, W. G. Coapman, 
Secretary Wisconsin Bankers Association: a. Service Charges; b. Reduc- 
t ion in Interest Rates. 

“Bank Taxation,’’ Leader, F. P. Fellews, Secretary Minnesota Bankers 
Association: a. Test Cases on Federal Taxes in Minnesota, Wisconsin and 
Ohio; b. City, County and State Tax Re-adjustments. 

“Protective,"’ Leader, Frank Warner, Secretary Iowa Bankers Associa- 
tion: a. Organizing the Vigilantes System; b. Keeping Interest Alive 
when There Are No Robbers to Chase: c. State Competitions with Firearms. 

“The Low Down on This Public Education Business,"’ Leader, C. F. 
Zimmerman, Secretary Pennsylvania Bankers Association: a. Does the 
Public Crave Education?; b. How to Make a Committee Stay Put. 

“Should There Be a Limit to the Variety of A ations’ Activities?”’, 
Leader, Haynes McFadden, Secretary Georgia Bankers Association. 

“Financing the State Banking Association,’’ Leader, Henry S. Johnson, 
Secretary South Carolina Bankers Association: a. How About Hot Suppers?; 
b. Amateur Journalism?; c. Insurance Commissions? 

“The Young Banker Behind the Grills, What Can We Do for Him?”, 
Leader, R. E. Wait, Secretary Arkansas Bankers Association. 

“Group Trip Excursions,’’ Leader, W. A. Philpott, Jr., Secretary Texas 
Bankers Association:a. Making ‘em Like Upper Berths; b. Costs and Where 
to Collect. 

Free-for-All—Random Shots: a. Holding State Conventions to Practical 
Banking Lines: b. How Far Should Bankers’ Associations Go in Politics?; 
c. What Work Can Groups Do Between Meetings?; d. Does a Legal Depart- 
ment of an Association Pay?; e. How Much Publicity Does a Bank Need?; 
f. Christmas Savings Clubs. 

Unfinished Business, New Business, Reports of Committees, Election 
and Installation of Officers, Adjournment. 


National Bank Division, Ball Room, Rice Hotel, Tuesday Oct. 25. 
2.30 p. m., call to order, President C. W. Carey, President First National 
Bank, Wichita, Kan. 
Address of the President. 
Appointment of committees. 








Oct. 8 1927.] 


THE CHRONICLE 





1923 





Address, *““‘The Financial Statement—lIts Purpose and Charaeter,” 
M. H. Cahill, President Utica National Bank & Trust Co., Utica, N. Y. 

Address, “‘Bank Investments,"’ H. C. Nicholson, Vice-President Packers 
National Bank, Omaha. 

Address, ‘“Taxation— National Safeguards,"’ Thornton Cooke, President 
Columbia National Bank, Kansas City, Mo. 

Unfinished business, new business, reports of committees, election and 
installation of officers, adjournment. 


Clearing House Section, Ball Room, Rice Hotel, Tuesday, Oct. 25. 

8:00 p. m., call to order, President John R. Downing, Vice-President 
Citizens Union National Bank, Louisville, Ky. 

Address of the President. 

Appointment of committees. 

Address, ‘“‘Some Federal Reserve Thoughis,”’ 
States Senator, Virginia. 

Address, ‘“The Clearinghouse: Preserver of American Independent Banks,” 
C. A. Chapman, President First National Bank, Rochester, Minn. 

Ten-minute presentations of topics of special interest: 

“Flow Co-Operative Advertising Cuts Costs and Builds Business,” 
Fred W. Ellsworth, Vice-President Hibernia Bank & Trust Co., New 
Orleans, La. 

“Declining Income and Rising Banking Costs,’ John 8. Love, Superinten- 
dent of Banks, Jackson, Miss. 

Open forum for general discussion and presentation of topics of special 
interest to clearing house banks. 

Unifinished business, new business, reports of committees, election and 
gostallation of officers, adjournment. 


Trust Company Division, Ball Room, Rice Hotel, Wedensday, Oct. 26. 

2:30 p. m., call to order, President Edward J. Fox, President Easton 
Trust Co., Easton, Pa. 

Address of the President. 

Appointment of the committees. 

Address, ‘‘The Investment Trust.” 

Address, ‘‘Pooling Trust Investments,”” L. H. Roseberry, Vice-President 
Security Trust & Savings Bank, Los Angeles. 

Addfess, ‘‘How the Insurance Underwriter Desires to Co-Operate,” 
general discussion. 

Opeu forum, current fiduciary topics. 

Unfinished business, new business, report of committees, election and 
nstallation of officers, adjournment, 

Meeting of Executive Committee at close of session. 


Carter Glass, United 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c 

New York Stock Exchange memberships reached new high 
records this week when arrangements were reported to have 
been made for a sale at $240,000 and $250,000. The pre- 
ceding high record was $235,000. Another transfer was 
reported earlier in the week, that of Gordon B. Todd to 
W.S. Flagg for a consideration of $235,000. 


——~o—— 

The Boston Stock Exchange membership of Charles 8S. 
Price was reported sold this week to Ralph E. Williams for 
$10,000. 

———_@——_- 


George D. Buckley, Vice-President of the National City 
Bank of New York and of the National City Co., returned on 
Oct. 4 on the steamship “Voltaire” from a four months’ 
business trip to South America. 

—_e—— 

W. C. Potter, President of the Guaranty Trust Co. of 
New York, announced on Oct. 6 the appointment of Thomas 
L. Robinson as Vice President in charge of the company’s 
Fifth Avenue office, to succeed George L. Burr, who has 
resigned from the trust company, after eleven years con- 
nection with it, to become a partner in the banking house 
of Lazard Freres. Mr. Robinson went with the Guaranty 
as a Vice-President from the American Exchange National 
Bank, of which he was Vice-President, a year ago. He has 
had charge of the commercial banking and foreign depart- 
ments of the Fifth Avenue office of the Guaranty. Prior 
to that he had achieved distinction in the fields of man- 
ufacturing, law and finance. In 1917 he went to Europe 
as Deputy Commissioner of the Red Cross for Italy, under 
appointment by President Wilson, and later served as a 
major in the United States Army in France and Germany. 
He was decorated with the Order of the Crown by Italy 
and was the recipient of a similar honor from the Belgian 
Government. 

The condensed statement of condition of the Guaranty 
Trust Co. of New York as of Sept. 30 1927, issued Oct 4, 
shows deposits of $601,998,124 and total resources of $765,- 
128,460. The company’s surplus and undivided profits 
account is $33,657,084, which represents an increase in un- 
divided profits of $817,855 since June 30, the date of the 
last published statement. Total resources are $10,415,105 
more than on June 30. 


——_@——__- 

Frederick E. Goldmann has been elected a Vice-President 
and director of the Times Square Trust Co., of New York 
and took up his new duties on Oct. 5. Mr. Goldmann began 
his banking career with the Hamilton Bank of Harlem in 
1903. In 1911 he became a member of the staff of the Pacific 
Bank and was appointed Assistant Cashier in September, 
1917. In 1919 he resigned to go with the American Foreign 
Banking Corporation, and organized a branch office in 





Harbin, Manchuria, for this corporation. Mr. Goldmann 
returned to the Pacific Bank as Cashier in 1920 and was 
elected a Vice-President in May, 1924. Upon the consoli- 
dation of the Pacific Bank with the American Exchange 
National Bank in 1925 he was appointed Assistant Vice- 
president. Until recently Mr. Goldmann was in charge of 
the Pacific Office of the American Exchange-Irving Trust 
Co. at 470 Broadway. He is a native of New York. 
—~e— 

The newly organized Midtown Bank of New York, of 
which Peter E. Kassler was elected President on Sept. 29, 
will be located at 27th Street and 7th Avenue. The bank 
will be open for business on Nov. 1. It has been organized 
with a capital of $500,000 and surplus of $250,000. The 
stock is in shares of $100. In addition to President Kasster, 
the officers are: Robert E. Wilson and Isaac Ross, Vice- 
Presidents; Clifton Stanton, Cashier; George Silver, As- 
sistant Cashier. The Chairman of the board of directors is 
Peter Schmuck. 

—e——- 

The stockholders of the Morris Plan Company of this city 
on Sept. 30 voted to increase the capital stock of the com- 
pany from $1,000,000 to $2,000,000. The new stock will 
be offered to the present shareholders at $125 a share in the 
ratio of one new share for each share held. The enlarged 
capital will become operative Jan. 3 1928. 

—_¢——_ 

The statement of condition of the Bank of United States 
of New York as of Sept. 30 1927 shows record deposits and 
resources. Resources well above the hundred-millipn-dol- 
lar mark, aggregating $103,011,000, compared with $98,- 
736,000 reported on June 30 1927, a gain of $4,275,000. 
Total deposits aggregated $90,537,000, also a new high 
record and a gain of $4,526,000 compared with deposits of 
$85,011,000 reported as of June 30. The statement shows 
surplus and undivided profits amounting to $5,105,000, 
an increase of $196,000 compared with the total of $4,909,- 
000 reported on June 30. This showing indieates earnings 
at the rate of $29 per share on the $5,000,000 capital stock 
for the three months’ period, against aetual earnings of $19 
per share reported for 1926. 

—e—— 

The Bank of the Manhattan Company of this city on 
Oct. 4 acquired controlling interest in the Bronx National 
Bank, at 369 East 149th Street. The interest in the latter, 
which has been purchased by the Bank of the Manhattan 
Company, had been held by the National American Com- 
pany. Control of the Bronx National Bank had been 
acquired by the National American Company in August. 
The Bronx National Bank will be conducted as a branch of 
the Bank of Manhattan Company, which now has seven 
branches in the Bronx. On June 30 the Bronx National 
Bank had a capital of $300,000, surplus and undivided profits 
were $415,725 and deposits were $8,399,278. An item re- 
garding the proposed merger appeared in our issue of Aug. 6, 
page 738. 

—_e—— 

The statement of condition of the Chelsea Exchange Bank 
of New York on Sept. 30, 1927, issued in answer to the latest 
call of the Superintendent of Banks, shows total resources 
of $23,966,720, a new high record in the history of the institu- 
tion. Total deposits as of Sept. 30, 1927, also a new high 
record for all time, amounting to $21,220,961, an increase 
of $510,207, compared with total deposits of $20,710,754 
reported on June 301927. The statement just issued showed 
undivided profits of $652,213 after dividend payments, 
compared with undivided profits of $624,258 reported on 
June 30. 

—_@——_- 

Charles S. McCain, Vice-President of the National Park 
Bank of this city, was on Oct. 4 elected a director of the 
institution and was nominated as President of the bank to 
succeed the late John H. Fulton. Action on Mr. McCain’s 
election to the presidency will be taken at a meeting of the 
directors on Oct. 11. Mr. McCain, who is 43 years of age, 
has been connected with the National Park Bank since 
Jan. 1 1926. Prior to his election as Vice-President of the 
National Park Bank, he was President of the Bankers Trust 
Co. of Little Rock, Ark. Mr. McCain was a member of the 
Executive Council of the American Bankers Association. 
James V. Forrestal, of Dillon, Read Co., has been appointed 
a director of the National Park Bank to succeed Benjamin 
Joy, resigned. The death of Mr. Fulton, President of the 
bank, occurred on Sept. 25. 

—_¢——_ 
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William H. English has been elec ted a director of. the prea Sceadeatiog all was formerly Alien i 


United States Mortgage & Trust Co. of New York to fill a 
vacancy. Mr. English is associated with large financial 
interests. 

—_@——__ 

On Oct. 6 officers and employees of the New Netherland 
Bank of this city gathered at the Hotel McAlpin to celebrate 
the twenty-fifth anniversary of the founding of the bank. 
The party started with dinner and concluded with a vaude- 
ville entertainment and informal dance. 
for business at its present location, 41 West 34th Street, on 
Oct. 6 1902, as the Thirty-fourth Street National Bank. 
With capital of $200,000, deposits of less than $100,000 and 
a staff of half a dozen clerks, it was the first national bank 
in the uptown section. In 1907 the bank was converted into 
a State institution under its present name. The latest finan- 
cial statement, that of May 1 last, showed capital of $600,- 
000; surplus and undivided profits of $603,462, and deposits 
of $13,753,190. 
tors were on the board when the bank was organized. 
W. F. H. Koelschh, President of the bank, is President of 
the Thirty-fourth Street Midtown Association. 

—e——_ 


in Sharon, Conn. Mr. Emory was sixty-five years of age. 
He began his career in the publishing line. He became 


President of the Nassau County Bank, of which the Nassau | 


County Trust Co. was a successor, in 1907 (name changed 
to Nassau County Trust Co. in 1910), but did not assume 
active duties as such and devote his whole time to the same 
until 1913. Mr. Emory was a director of the Floral Park 
Bank, the Nassau & Suffolk Bond & Guarantee Co., the 


| directorate, 


The bank opened | 


Three members of the present board of direc- 


Custodian. 


an 
ranize the First National Bank of 
Glen Cove, N. Y., was received by the Comptroller of the 
Currency on Sept. 24. The institution will have a capital 
of $100,000 and surplus of $50,000. The officers are: Harry 
L. Hedger, President; Dr. J. E. Burns and Maurice Steisel, 
Vice-Presidents; John D. Cosgrove, Chairman of Executive 
Committee. 


An application to org 


—o——- 

The Mahopac National Bank of Mahopac, N. Y., opened 
for business on Sept. 27. The bank received its charter 
from the Comptroller of the Currency on Sept. 19. The 
institution has a capital of $25,000 and a surplus of $10,000. 
Edward S. Agor is President of the bank, Wm. H. Spain is 
Vice-President and Herbert S. Bell is Cashier. The stock 
is in shares of $100; it was placed at $140 per share. 

piadilicnin 

Advices from Geneva, N. Y., on Sept. 27, printed in the 
Syracuse ‘‘Post’’ of the following day, stated that, according 
to an announcement on that day, Wolcott J. Humphrey, a 
Warsaw (N. Y.) banker, has purchased a large interest in 


_the National Bank of Geneva and will devote much of his 
George 8. Emory, President of the Nassau County Trust | 


Co. of Mineola, L. I., died on Sept. 12 at his summer home | 


time to its affairs and management. On the same day 
(Sept. 27) Mr. Humphrey was elected a member of the 
together with Harry E. Hovey and Henry O. 


| Palmer, the three new members taking the place of John B. 


| Henry T. 


Anderson, Louis J. Licht and Samuel K. Nester, who re- 
signed. The other members of the board, which consists 
of thirteen members, are: James S. Allen, W. W. Maloney, 
Maxwell, W. S. Smith O’Brien, E. H. Palmer, 


Claire H. Pierce, C. Willard Rice, W. H. Rogers, Theodore 


Roslyn Savings Bank, the Glen Cove Mutual Insurance Co. | 


and the Nassau Hospital. 
instal 

In commemoration of the celebration of the twenty-fifth 
anniversary of its establishment, the Empire Trust Co. has 
issued to stockholders and depositors a review of the last 
quarter of a century showing how its growth has coincided 
and kept pace with the development of New York. Founded 
as the Empire State Bank, the institution opened for busi- 
ness on October 15 1901 in the Empire Building at 
71 Broadway. Leroy W. Baldwin, President of the 
company to-day, was President of the institution at the time 
of its formation. Of the original office force of the new 
institution consisting of six men, two are still with the com- 
pany: Myron J. Brown, Vice-President, and Francis R. 
Halsey, Assistant Secretary. The bank began business with 

capital of $100,000 and surplus of $100,000. Deposits the 
first day totaled $61,903.31, made by 
Warly in 1902 the bank, changing its name to the Empire 
State Trust Co., moved to the Tontine Building at the 
corner of Wall and Water streets on the site of the old 
Tontine Coffee House. Two years later, following its 
merger with the McVickar Realty Trust Co., the company 
assumed its present name and moved to the newly com- 





| J. Smith and Edwin S. Thorne. 


The dispatch, furthermore, 
stated that there will be no change in the officers of the 
institution, which continue as follows: E. H. Palmer, 
President; W. W. Maloney, Vice-President; W. H. Rogers, 
Cashier, and W. A. Allen, Assistant Cashier. 

—_@——_- 

Robert Winthrop Kean was elected President of the Liv- 
ingston National Bank of Livingston, N. J., on Sept. 21. 
The other officers elected are: School Commissioner Free- 
juan Harrison, First Vice-President; Ralph D. De Camp, 
Second Vice-President, and W. H. Conover, Cashier. The 
bank plans to open about Dec. 1 in a remodeled building at 
Mount Pleasant and Livingston avenues. The bank will be 
located so that the people of Livingston, which is a town- 
ship, will find it easy of access. The main part of the build- 
ing will be of white limestone. An item regarding the or- 
ganization of the bank appeared in these columns July 30, 


| page 606. 


thirteen depositors. | 


pleted 42 Broadway building, where it remained until its 
removal in May 1915 to its present quarters in the Equitable | 


Building at 120 Broadway. 
an office on Fifth Avenue, near 42d Street. 
the Windsor Trust Co., 


Subsequently, 
a few blocks uptown, 


office was moved to the corner of Fifth Avenue and 47th 
Street. On this site, a new 35-story building is now under 


In 1906 the company opened | 
|G. 
was merged | 
with the Empire and in 19138 the enlarged Fifth Avenue | 


construction and when completed will be the home of the | 


lifth Avenue office, at present occupying temporary quar- 
ters at 15 West 47th Street. A second merger, that with 
the Hudson Trust Co. at Broadway and 39th Street in 1924, 
further extended the uptown influence of the Empire Trust. 


Since 1906 the deposits of the Empire Trust Co. have prac- | 


tically doubled every five years, 
its aggregated $194,051 and its total resources $389,999. 
Twenty-five years later, on Dec. 31 1926, its deposits had 
risen to $75,748,303 and its resources to $92,596,022. This 
week, with its twenty-sixth anniversary approaching, the 
directors of the company approved a proposal to increase 
its capital stock from $4,000,000 to $6,000,000 through the 
sale of 20,000 shares of new stock. 


--—— @---—— 

Francis P. Garvan has been elected President of the Wheat- 
ley Hills National Bank of Westbury, L. I., to succeed 
S. A. W. Baltazzi, who has become Chairman of the Board, 
@ newly created office. Mr. Carvan is President of the 


building and the Corn Exchange 





| 


On Dec. 31 1901 its depos- | 


| fireproof construction throughout, 
| feet on Bay Street, running back to a depth of 100 feet. 





‘utieeilllasisinas 

A charter was issued on Sept. 22 to the Lincoln National 
Bank of Passaic, N. J. The application to organize the 
bank was approved by the Comptroller of the Currency 
on Aug. 31, and it began business on Oct. 1. The institution 
has a capital of $500,000 and surplus of $250,000; its stock 
(par $100) has been disposed of at $170 per share. The 
officers are: Harry Meyers, President; Miss Ruth Troy, 
Assistant to President; Harry B. Haines, Laurence W. Stern 
Richard Morrell and Harry Stein, Vice-Presidents; Frederick 
Hardifier, Cashier. 

-——-@ —- 

Work on the superstructure at St. George, Staten Island, 
of the new office building to be occupied by the American 
Trust Co. and the New York Title & Mortgage Co. will be 
started about Oct. 15; the building, which will be seven 
stories in height, will be located between the Edison Co.’s 
Bank overlooking the ferry 
slip. Progress on the construction to date has been con- 
fined to excavation and the erection of the retaining wall 
at the rear of the plot. The actual construction of the 
building is only waiting upon the completion of this work. 
It is expected that the building will be ready for occupancy 
by about May 11928. The new structure will be of modern 
with a frontage of 50 
The 
first floor and basement will be occupied by the American 
Trust Co. The second floor, and additional space on the 
upper floors, will be occupied by the New York Title & 
Mortgage Co. The remaining floors will be for rent as 
offices. 


—— - e——_ 
On Sept. 26 the Comptroller of the Currency issued a 
charter for the Williston National Bank of Williston Park, 
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N. Y., with capital of $50,000. Henry H. Tredwell is Presi- 
dent of the new bank and Charles E. Patterson, Cashier. 
— 

Walter C. Heath was elected a Vice-President of the 
National State Bank of Newark, N.J., on Sept. 29 to succeed 
the late Samuel W. Baldwin. Lloyd R. Freeman, Vice- 
President was appointed Trust Officer. 

——_@——__- 

The stockholders of the Trust Co. of New Jersey at Jersey 
City voted on Sept. 29 to increase the capital of the institu- 
tion from $3,500,000 to $4,000,000 through the issuance of 
5,000 new shares of stock. The new stock will be offered to 
the¥present shareholders in proportion to their present 
holdings at $400 a share. The increased capital will become 
effective Oct. 17. 

-— —- @ — 


J.W. Cochran, President, Fire Association of Philadelphia, 
has been elected a director of the First National Bank of 
Philadelphia. 

—_e—— 


Four new members were added to the directorate of the 
Park Street Trust Co. of Hartford, Conn., on Sept. 13, 
thereby increasing the number of directors from fifteen to 
nineteen, according to the Hartford ‘‘Courant”’ of Sept. 14. 
The new members are: John Jackson Brady, Franz J. 
Carlson, William F. Kane and Dr. Edward J. Turbert. 
Prior to the election of the new directors the board was 
comprised of the following: 'Theophile Belanger, Dominick 
F. Burns, Stewart N. Dunning, Camillo L. Fischer, John F. 
Gaffey, Edward S. Goodwin, James M. Hayes, Fred P. 
Holt, George M. Kofsky, Frederick C. Loeser, Frank D. 
Mann, M. C. Manternach, J. M. MeNamara, Richard M. 
O’Brien and John 8. Winialski. 

—_@——_- 


The Massachusetts State Board of Bank Incorporators, 
following a public meeting at the State House, Boston, on 
Sept. 27, granted a charter to the Belmont Trust Co., 
Belmont (Boston), which is to have a capital of $100,000 
and will be located in Cushing Square, the business centre 
of the town, according to the Boston ‘“‘Transcript’’ of Sept. 
27, which continuing said: 

Efforts of outside interests to establish a national bank in Belmont 
‘were said to have resulted in the petition for the new trust company. 

Last spring Governor Fuller vetoed six bills providing for establishment of 
branch trust companies by special legislation, and included in the six was the 
petition of the Waverley Trust Co. (Belmont) for a branch in Belmont. 
The Governor said he was opposed to such special legislation and believed 
that, if branches were to be allowed, they should be provided for by general 
law subject to the approval of the Board of Bank Incorporation. 

To-day’s (Sept. 27) list of petitioners for the new trust company in Bel- 
mont includes some of the sponsors of the branch trust company of the 
Waverley institution who were interested in the bill earlier in the year. 
Amos L. Taylor, counsel for the petitioners, to-day, said the men inter- 
ested in the Waverley Trust Co., the Belmont Savings Bank and the 
Waverley Co-operative Bank, as well as town officials and prominent 
business men, all favor the establishment of the new institution. 

Edwin E. Farnham, President, and Alfred F. Kendall, treasurer, of the 
Waverley Trust Co., spoke for the petition and said the district to be served 
is adequate to assure the success of the new trust company. 


——_@—— 


As a result of action taken this week by the respective 
directors of the institutions involved, the Land Title & 
Trust Co. of Philadelphia has joined in the proposed con- 
solidation of the West End Trust Co. and the Real Estate 
Title Insurance & Trust Co., of that city, referred to in our 
issue of Sept. 17, page 1541. This tripartite consolidation, 
when effected, will form the third largest trust company in 
Philadelphia, according to the Philadelphia “Ledger” of 
Oct. 6. The new institution, which will be known as the 
Real Estate Land Title & Trust Co., will have a capital of 
$7,500,000, surplus and undivided profits of $15,000,000, 
deposits of $54,486,905 and total resources of $86,749,562. 
Its total trust funds will amount to $127,033,954. Special 
meetings of the stockholders of the three companies will be 
held on Oct. 24 to vote on the proposed merger. Stock of 
the West End Trust Co. and the Real Estate Title Insurance 
& Trust Co., the ‘“‘Ledger’’ says, will be exchanged for 
shares in the new company on a share-for-share basis. Stock- 
holders of the Land Title & Trust Co. will receive one and 
one-sixth shares of stock in the new company for each share 
of Land Title stock now held. In addition, Land Title 
stockholders will have an interest in a building corporation 
which will receive title to the company’s extensive bank and 
office building extending along the West side of Broad St. to 
Sansom St. The Land Title company carries the building, 
including furniture and fixtures, on its books at $7,050,000. 
The Pennsylvania Co. for Insurance on Lives & Granting 
Annuities of Philadelphia is the principal stockholder in the 





Real Estate Title Insurance & Trust Co., owning all but a 
few of the company’s 20,000 outstanding shares of capital 
stock. The Pennsylvania Co. will retain its interest in 
this stock, it is said, and will become a large shareholder 
in the new organization when the proposed merger becomes 
effective, probably Nov. 1. The new Real Estate-Land 
Title & Trust Co. will have its main office at the southwest 
corner of Broad and Chestnut Streets, now the home of 
the Land Title & Trust Co., and a branch office at 517 
Chestnut Street, the present main office of the Real Estate 
Title Insurance & Trust Co. Prior to the consumption of 
the merger, it is understood, the building of the Land Title 
& Trust Co. will be conveyed to a building corporation for 
the benefit of the stockholders of the Land Title & Trust 
Co. and the enlarged institution will lease its quarters from 
the building corporation under a long-term lease. It is 
believed, it is said, that negotiations will be started in the 
near future for the sale of the 13-story office building at 
the southwest corner of Broad Street and South Penn 
Square, the present headquarters of the West End Trust Co., 
which lists it among the resources of the company, including 
furniture and fixtures, at $1,000,000. J. Willison Smith, 
President of the West End Trust Co., will be President of 
the new organization and Wlliam R. Nicholson, President 
of the Land Title & Trust Co., will be Chairman of the board 
of directors. Other officers of the new company will be as 
follows: Edward H. Bonsall, Oakley Cowdrick, Lewis P. 
Geiger, Daniel Houseman, Antrim H. Jones and Claude A. 
Simpler, Vice-Presidents; Samuel L. Hayes, Secretary; 
William S. Johnson, Treasurer; John M. Strong and A. King 
Dickson, Trust Officers; Peirce Mecutchen and S. Eugene 
Kuen, Title Officers, and William McKee Jr., manager of 
the title department. The board of directors of the new 
company, which will include leaders in practically all walks 
of business life in Philadelphia, will consist of members of 
the directorate of the three companies entering the con- 
solidation. 
——n 

The Connecticut State Bank Commission on Sept. 15 ap- 
proved a petition for a charter for the North Side Bank & 
Trust Co. of Bristol, Conn., now in process of organization, 
according to the Hartford “Courant” of Sept. 16. The insti- 
tution, it is understood, is being organized by officers of 
the Bristol National Bank and its affiliated institution, the 
American Trust Co, of that place. 


——@——— 


Irving D. Rossheim was recently elected a director of the 
Quaker City National Bank of Philadelphia to fill the 
vacancy caused by the resignation of Maxwell Wyeth. 

KS ee 

Reorganization of the Citizens’ National Bank of Waynes- 
burg, Pa., which closed its doors on Aug. 17 last, as the 
First National Bank & Trust Co. is now in progress, ac- 
cording to the Philadelphia “Ledger” of Sept. 3. Applica- 
tion for a charter for the new bank has been made. A. J. 
White, temporary receiver for the institution, has announced 
the formation of a new board, to consist of seven members, 
five of whom have been selected, as follows: Judge A. H. 
Sayers, Dr. James A. Knox, Charles L. Mong and 8S. M. 
Smith, of Waynesburg, and James R. Gray, of Uniontown. 
The closing of the bank for a “complete reorganization” 
Was reported in our issue of Aug. 20, page 1012. 

—_¢—. 

A new financial institution—the Lansdale Title & Trust 
Co.—is being organized in Lansdale, Pa., with capital of 
$125,000 by residents of that place and vicinity, according 
to the Philadelphia “Ledger” of Sept. 8. The name of the 
proposed institution has been approved by the State Depart- 
ment of Banking and a home acquired for the company at 
the corner of Main and Broad streets. A charter would ie 
applied for immediately, it was said. The stock of the bank 
will have a par value of $50 a share and will be sold at 365 
a share, $50 going to capital account and $15 to a surplus 
fund. Officers of a temporary general committee charged 
with the organization of the new bank are given as fol'ows: 
Frank M. Weaver, President of the Weaver Structural Iron 
& Steel Co., Chairman; John T. Daub, real estate operator, 
Secretary; Harry Z. Krupp, Treasurer of the Philadelphia 
Wholesale Drug Co., Treasurer, and Stewart Nase, Counsel. 

——_¢@——- 


The Lansdowne National Bank of Lansdowne, Pa., entered 
into voluntary liquidation on Aug. 30, having been absorbed 
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by the Lansdowne Trust Co. of Lansdowne, Pa. 
became effective on Aug. 8. An item regarding the proposed 
consolidation appeared in these columns April 30, page 2543. 
The merger was approved by the stockholders of the Lans- 
downe National Bank on May 27, and by the stockholders 
of Lansdowne Trust Co. June 29. No new stock was sold. 
The stockholders of Lansdowne National Bank received one 
share of stock of Lansdowne Bank & Trust Co. in exchange 
for each share held, plus $32 in cash. The deposits of Lans- 
downe Bank & Trust Co. Sept. 14 are reported as approxi- 
mately $5,300,000. 
ee Sees 
At a recent meeting of the directors of the Mellon Na- 
tional Bank of Pittsburgh, $1,000,000 was added to surplus 
account, making it $9,500,000. The total capital and sur- 
plus is now $17,000,000. 
a SS 
The Philadelphia ‘“‘Ledger” of Sept. 17 stated that the 
directors of the Citizens’ Trust Co. of Bellevue, Pa., an 
institution incorporated on Sept. 1 to take over the Citizens’ 
National Bank of that place, has elected Robert J. Gibson as 
President. Other officers chosen for the new bank are 
Clarence C. Elste, John R. Longabaugh, and Charles F. 
Neetrour, Vice-Presidents. and Ansley D.Smith, Secretary 
and Treasurer. It was furthermore stated that the new 
bank was capitalized at $150,000 with surplus of like amount 
and would take over the old institution on Dec. 1 next. 
ak : 
According to the Baltimore ‘“‘Sun” of Sept. 16, Edward L 
Robinson, a Vice-President of the Citizens’ National Bank 
of that city, has been elected President of the Eutaw Savings 
Bank of Baltimore and assum es his new duties to-day, Oct. 1. 
Mr. Robinson will continue to serve as a director of the 
Citizen’s National and will retain his position as a Vice- 
President at least temporarily, it was stated. It appears 
that Clinton G. Morgan recently resigned as a Vice-President 
of the institution. The “Sun” also said that Albert D. 
Graham, President of the bank, is out of the city and will not 
return until October. Until his return no action is likely 
to fill the vacancy caused by the resignation of Clinton G. 
Morgan as a Vice-President or to make any other changes 
in the official personnel. 
—— 9 
Directors of the Old Town National Bank of Baltimore 
have approved an offer to purchase its business made by 
the Drovers’ & Mechanics’ National Bank of that city, 
according to a special dispatch from Baltimore on Sept. 22, 
to the New York “Times,” which continuing said: 
Under the plan the Old Town Bank, one of the oldest in Baltimore, is to 


continue at its present location, but will be known as “The Old Town 
Branch of the Drovers & Mechanics National Bank.”’ 

A real estate company is to be formed by holders of Old Town Bank 
stock to take over the building occupied by the bank and office space 
above it. Stockholders of the Old Town Bank will have an interest in 
this company and also will receive a liquidating dividend from the sale of 
certain other assets and the purchase money paid by the Drovers & Me- 
chanics Bank. The latter amount is withheld for the present. 

Old Town Bank stock closed to-day on the Baltimore Stock Exchange at 
ay lowest price it has reached this year. The highest 1927 price was 

——_@—_—__ 


Charles G. Williams, for the past twenty-five years Cashier 
of the First National Bank of Mercer, Pa., was recently 
made active Vice-President of the institution, according to 
the Philadelphia “‘Ledger’’ of Oct. 4. Mr. Williams, it 
was stated, is succeeded in the Cashiership by W. V. Ander- 
son, who resigned as Cashier of the First National Bank of 
West Middlesex, Pa., to accept the position. 

—_@—_ 

Earl M. Galbraith, heretofore in charge of the Vine Street 
branch of the Bank of Commerce & Trust Co. of Cincinnati, 
was elected Cashier of the institution by the directors on 
Sept. 6 at a meeting held at the bank’s new quarters at 
Fourth and Main Streets, according to the Cincinnat 
“Enquirer” of Sept. 7. Mr. Galbraith succeeds H. C. Lucas 
who resigned the Cashiership, his resigration to take effect 
Oct. 1. The latter, it was said, would probably remain in 
the employ of the bank in the capacity of Vice-President in 
charge of out-of-town accounts. Another election at the 
same meeting was that of John J. Bredestege, as an Assistant 
Cashier. At a meeting of the stockholders of the bank on 
Sept. 6 which preceded the directors’ meeting, it was voted 
to increase the capital of the bank from $500,000 to $750,000 
in accordance with the previously announced recommenda- 
tion of the directors, who at their meeting on Sept. 6, decided 
to offer the additional issue of $250,000 to present stock- 
holders at $150 (par value $100 per share), payment to be 
made on or before Oct. 1. Reference to the proposed 
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nerease in the bank’s capital was made in our issue of Aug. 
13, page 874. 
——_@—— 


The Ohio State Bank & Trust Co. of Akron, Ohio, recently 
increased its capital from $500,000 to $1,000,000, giving the 
institution a capital of $1,000,000, surplus of $500,000 and 
undivided profits of $200,000. The additional stock was 
disposed of to old shareholders at par ($100 a share) in the 
proportion of one share of new for each share of old stock held. 

——_@——_- 

The Title Guarantee & Trust Co. of Cincinnati, Ohio, 
announces the death of their President, Morris F. West- 
heimer, which occurred on Sept. 1. 

—_e——_- 

Ordinarily, when a new business edifice is erected, there is 
a bronze tablet in the lobby. This usually contains the 
names of the directors and officers of the company. The 
Union Trust Co. of Detroit is building a new forty-story 
edifice. Its president, Frank W. Blair, plans to have a 
bronze tablet which will carry the names of the working 
men employed on the job, who demonstrated exceptional 
craftsmanship in the erection of this structure. In addition 
to this recognition of their capacity, the Trust Co. is working 
out a plan to reward the most capable men in each of the 
crafts employed in the erection of the structure with sub- 
stantial cash awards. Homer Guck, Director of Public 
Relations, in advising us of this adds: “I believe the Union 
Trust Co. will be the first Detroit institution to adopt this 
meritorious idea and we hope that when we have demon- ~ 
strated its worthwhileness, our example will be followed by 
many other Detroit organizations.”’ 

: ‘aaiiidiadit 

The Wabash National Bank, Wabash, Ind., capitalized 
at $200,000, was placed in voluntary liquidation as of Aug. 
25. The institution has been absorbed by the Farmers’ 
& Merchants’ National Bank of Wabash. 

—_@——_- 

Organization of a new financial institution in Chicago— 
the Old Colony State Bank—to be located at 1215 North 
Clark St., that city, was recently completed, according 
to the Chicago ‘Journal of Commerce’”’ of Sept. 14, with the 
election of officers and directors. Arvid L. Peterson was 
elected President, Diderich Lunde and Morris Jopsen Vice- 
Presidents, and Charles H. Waterman, Cashier. The new 
bank will be capitalized at $200,000, with surplus of $40,000, 
and a contingent fund of $20,000. The directors chosen for 


the institution include the following: 

Arthur Blome of Paul Blome & Co.; John L. Forch Jr., Vice-President 
and Treasurer of the Lanquist Construction Co.; Eric F. Grundin, attor- 
ney; Thomas J. Houston, President Thomas J. Houston Co.; Robert 
Showers of Angell, Showers & Co.; C. Wallace Johnson, President of G. A. 
Johnson & Son; August Skoglund, contractor; Arvid L. Peterson; Morris 
Jepson and Diderich Lunde. 


Organization of the bank, it was stated, was originally 
started by other interests under the name of the Clark Division 


State Bank. 
—_e——_- 


Reports of a proposed consolidation of the Continental 
and Commercial Trust & Savings Bank with the Continental 
& Commercial National Bank of Chicago were confirmed on 
Tuesday of this week (Oct. 4) by affirmative action of the 
boards of directors of the two institutions. The new name 
of the cons>lidated bank will be Continental National Bank 
& Trust Co. The capital of the consolidated bank will be 
increased to $35,000,000 and surplus to $30,000,000. A lib- 
eral undivided profit account will be provided. Reports of a 
40% stock dividend to stockholders of the National Bank 
were also confirmed. Maintenance of the present dividend 
rate $16 a share, on the new capital stock is contemplated. 
This will be equivalent to a dividend of $22.40 on the old 
shares. In addition there is the large equity in the land and 
bank building of perhaps $15,000,000, not on the books. 
Deposits of the consolidated institution will be upwards of 
$500,000,000 and resources will exceed $600,000,000. 

The boards also authorized the organization of a new com- 
pany to be known as the ‘‘Continental National Mortgage 
Co.,’”’ with capital of $1,000,000. The new capital is to be 
provided from the undivided profits of the Continental & 
Commercial Trust & Savings Bank. These shares will be 
trusteed for the stockholders of the Continental National 
Bank & Trust Co. Itis the plan to make the actual consolida- 
tion effective Dec. 1 1927. The new arrangement is being 
worked out under the McFadden Act amending the National 
Bank Act. A meeting of the stockholders of the Continental 
& Commercial National Bank has been called for Nov. 15. 

George M. Reynolds, Chairman of the Board, and Arthur 
Reynolds, President of the two institutions, stated that whil, 
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the consolidation places added financial strength behind 
each department, it was designed above all to give Chicago 
a bank proportionate to the city’s size and business 


importance. 

The Middle West is to-day the industrial, merchandising and agricultural 
centre of the country. Chicago is its business capital. And we feel that 
future growth will far surpass any development of the last few decades. 
It may seem an extravagant statement, but we believe that Chicago, in 
time, will be the largest city in the world. 

The consolidation proposed is preparation for the banking needs that we 
now foresee. A large bank with large capital is designed not only to keep 
pace with the growing requirements of the community, but also to aid 
and augment that growth. 

An important feature of the consolidation (according to Arthur Reynolds ( 
is the large capital and surplus of 65 million doliars which provides an added 
factor of safety for savings deposits and greater protection for trust funds. 

Savings and trust department customers will do business with the same 
men in the same places as at present. Commercial customers of the State 
bank can continue to do business with officers who are now handling their 
accounts. 

Of course, one of the reasons for the consolidation is that some economies 
of operation are expected. But more important, there will be a further 
unification of executive control that should result in more effective service. 

The increase in capital and surplus will permit loans of any amount up 
to $6,500,000 to a single customer. 

The change in the title of the bank (President Reynolds stated) is in line 
with the popular practice of calling the present two institutions ‘‘the 
Continental,’’ ever since the merger, in 1910, of the Continental National 
Bank and the Commercial National Bank. Besides, the new title indicates 
that there will be no abandonment of trust activities or change in that 
department. The consolidation provides for the continuance of all the 
services of the two banks. 


The name of the Continental & Commercial Co. will be 
changed to ‘‘Continental National Co.” and the title of the 
Continental & Commercial Safe Deposit Co. will become 
“Continental National Safe Deposit Co.” Reference to the 
proposed consolidation of these important banks appeared 
in our issue of Sept. 24, page 1665. 

—~—— @——_ 

Effective Aug. 1 1927, the West Englewood National Bank 
of Chicago, capitalized at $200,000, went into voluntary 
iquidation. The institution has been absorbed by the 
Ashland Sixty-Third State Bank of Chicago. 

—__@e——- 

The directors of the First Wisconsin Co. of Milwaukee 
announce the election of William H. Brand as Vice-President, 
Joseph A. Auchter as Treasurer and William F. Style as 
Assistant Treasurer. The complete list of officers of the 
First Wisconsin Co. follows: Walter Kasten, Chairman of the 
Board; Robert W. Baird, President; Hugh W. Grove and 
William H. Brand, Vice-Presidents; Milton O. Kaiser, Sec- 
retary; Joseph A. Auchter, Treasurer and William F. Style, 
Assistant Treasurer. 

———— 

An application to organize the University Avenue Na- 
tional Bank of Madison, Wis., was received by the Comp- 
troller of the Currency on Aug. 16. The institution will 
have a capital of $100,000. We are advised that the appli- 
cation has been approved, but nothing will be done further 
with the organization until some time the coming winter 
or next spring. 


——@——. 

Lester Bigelow, formerly Vice-President of the First 
Minneapolis Trust Co. of Minneapolis, has been admitted 
to general partnership in the firm of Kalman & Co. of 
St. Paul and Minneapolis. Mr. Bigelow will be at the 
Minneapolis office on the ground floor of the McKnight 
building. 

—_@e——__ 

Closing of the American State Bank of Minneapolis, 
Minn., by a State Bank Examiner following the suicide of 
its Cashier, was reported in advices from that city on 
Sept. 26 to the ‘Wall Street Journal,’’ which furthermore 
stated that the bank was capitalized at $25,000, with surplus 
and undivided profits of $5,000, and had aggregate de- 
posits of $347,600. 

—_@——_- 


The Richfield National Bank, Richfield, Minn., on Sept. 
26 changed its title to “The Richfield National Bank of 
Minneapolis,” that portion of the village of Richfield in 
which the Richfield National Bank is located having been 
annexed to the City of Minneapolis. 

—_@——_ 


Consolidation of the Fremont National Bank, Fremont, 
Neb., and the Securities State Savings Bank of that place 
(affiliated institutions) into one institution with resources 
aggregating $2,108,000, and bearing the title of the former, 
was announced on Sept. 24 by Charles F. Dodge, President 
of the Fremont National Bank, according to special advices 
from Fremont on Sept. 26 to the Omaha “Bee.” In addition 
to President Dodge, the officers of the enlarged bank were 
given in the dispatch as follows: J. Rex Henry, C. E. Abbott 
and J. Dale Milliken, Vice-Presidents, and Irvin McKennan, 
Cashier. The Fremont National Bank was established in 





1882 and the Securities State Savings Bank in 1890. The 
dispatch furthermore stated that the merger had been ap- 
proved by the Comptroller of the Currency. 

—_—~o——. 

J. Ernest Jones, for the past 514 years Cashier of the Mer- 
chants’ National Bank of Topeka, Kan., was promoted 
to a Vice-Presidency at a meeting of the directors on Sept. 6 
to succeed the late Francis M. Bonebrake, whose death 
occurred on Aug. 25, according to the Topeka “Capital” 
of Sept. 7. At the same meeting C. L. Carlson, Assistant 
Cashier since October 1921, was appointed Cashier in lieu 
of Mr. Jones, and Robert M. Bunten an Assistant Cashier, 
was advanced to First Assistant Cashier. W.O. Anderson, 
President of the W. O. Anderson Commission Co., was 
elected a director to succeed the late Mr. Bonebrake in that 
capacity. 

——@¢—— 

The following in regard to the affairs of the defunct 
Broadway National Bank of Denver is taken from the Denver 
“Rocky Mountain News’’ of Sept. 22: 


Seven thousand depositors of the defunct Broadway National Bank will 
receive checks totaling slightly less than $200,000 within the next few weeks, 
it was revealed yesterday. 

The checks will represent 10% of the losses incurred by the depositors. 

They have been drawn and sent to Washington for signing by George 
A. Stahl, receiver. It will be three weeks or more before they will be 
returned and ready for distribution, Stahl said. 


The Broadway National Bank is one of five Denver banks 
which failed in Dec. 1925. In our issue of Aug. 21 1926, 
page 947, (our last reference to the bank’s affairs) we 
reported the ‘““Rocky Mountain News’’ of Aug. 12 as saying 
that a dividend of 50% of their claims was to be paid the 
depositors beginning Aug. 16. The South Broadway 
National Bank succeeded the institution in Aug. 1926. 

—— @-——_ 

Miss Emma Leah Meyer, Assistant Cashier of the Guar- 
anty National Bank of Houston, Texas, has extended the 
hospitality of her city to the American Bank Women. Be- 
cause the American Bankers Association is to hold its 
national convention in Houston for 1927, and because that 
association and the Association of Bank Women usually 
hold joint meetings, Miss Meyer decided to extend the in- 
vitation to the women officials as well. Membership in the 
association is limited to officers or heads of departments, 
and since there were no other members in Houston and only 
one other woman official eligible, Miss Meyer wrote to Miss 
Jean Arnot Reid of the Bankers Trust Co., New York, Na- 
tional President of the Association of Bank Women, asking 
that organization to Houston for the convention to be held 
Oct. 23 to 27, inclusive. The Women’s Advertising Club of 
Houston, of which organization Miss Meyer is a member, 
pledged themselves to act as hostess in whatever capacity 
requested. Other clubs express themselves as anxious to 
assist wherever needed. Delegates will have rooms at the 
Warwick Hotel. Various entertainments for the guests are 
planned. 

——_@e——_- 

The application to convert the Merchants Bank of Mobile, 
Ala., into the Merchants National Bank, was approved by 
the Comptroller of the Currency on June 21. The institu- 
tion was organized as a State bank in June 1901, with a 
paid-in capital of $150,000. Its statement of condition at 
the close of the first day’s business as a national bank 
(June 30 1927) shows a capital investment of $1,200,000, of 
which $500,000 represents capital, $500,000 surplus and 
$200,000 undivided profits. The deposits on June 30 were 
$12,310,607, while resources aggregated $14,592,165. The 
par value of the stock is $100 and the last sale was at 
$355. The bank’s regular dividend rate is 4% quarterly, 
an aggregate of 16%. During the last fiscal year, July 1 
1926 to July 1 1927, one extra dividend of 1% was paid, or 
a total of $85,000 during the year. The officers of the bank 
are BE. F. Ladd, President; G. A. Michael, J. F. McRae, 
Vice-Presidents; William B. Taylor, Vice-President and 
Trust Officer; W. J. Parham Jr., Vice-President; Joseph 8. 
Norton, Cashier, and Porter King, Assistant Cashier. The 
directors are Louis Forchheimer, Secretary M. Forchheimer 
Grocery Co., Inc.; Joseph M. Walsh, Walsh Stevedoring 
Co.; D. R. Dunlap, President Alabama Dry Dock & Ship- 
building Co.; Gordon Smith, President Smith’s Bakery, 
Inc.; G. Russell Ladd, Thames & Batre; R. D. Walker, 
President R. D. Walker Lumber Co., Inc.; John T. Cochrane, 
President A. T. & N. RR. Co.; Thomas J. Taylor, Taylor, 
Lowenstein & Co.; G. A. Michael, Vice-President; BE. F. 
Ladd, President. 
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Commemorating the opening of its new and enlarged Will C. Wood, State Superintendent of Banks for Califor- 


banking rooms and safe deposit vaults, the First National 
Bank of Montgomery, Ala., recently issued an attractive illus- 
trated brochure, giving a brief history of the institution's 
progress since its organization in 1871, a description of its 
present banking home, and an outline of the services and 
facilities it offers its clientele. The institution, which be- 
gan business with a capital of $100,000, to-day is capitalized 
at $1,000,000 and has in addition surplus and undivided 
profits of $738,281. Its deposits, as of Aug. 15 1927, aggre- 
gated $10,341,747 and its total resources $12,085,428. The 
First Finance Corporation and the First Joint Stock Land 
Bank of Montgomery are affiliated institutions. The com- 
bined resources of the three institutions aggregate $21,915,- 
691, an increase during the past year of $3,715,541. The 
roster of the First National Bank is as follows: A. M. 
Baldwin, President; A. 8S. Woolfolk, W. C. Bowman (and 
Trust Officer), W. O. Baldwin and J. L. Gaston, Vice-Presi- 
dents; J. A. Ledbetter, Cashier; Henry C. Meader, Assistant 
Trust Officer, and E. L. Culiom, Felix Robinson, and Felix 
P. Clay, Assistant Cashiers. 
—- — @———- 

The Board of Directors of the Hibernia Bank & Trust Co. 
of New Orleans have declared the usual quarterly dividend 
of 44%% to be paid Oct. 1 out of the earnings of the quarter 
ending Sept. 30. At the same meeting the directors also 
declared the usual quarterly dividend on the salaries of all 
employees, this dividend to be based both on amount of 
salary and length of service in the bank. 

-—_——- @-——_ 

Acquisition of the First National Bank of Beverly Hills, 
Cal., by Richard L. Hargreaves and associates identified 
with him in the ownership of the Liberty National Bank of 
Beverly Hills and the subsequent consolidation of the insti- 
tutions under the title of the First National Bank of Beverly 
liills, were reported in the Los Angeles ‘‘Times” of Sept. 1. 
Vhe purchase was made from Leo Meeker, President of the 
First National Bank. On Sept. 1 the Liberty National Bank 
was placed in liquidation and the enlarged institution 
opened for business in the former banking home of the 
acquired bank at Santa Monica Boulevard and Beverly 
])rive with Mr. Hargreaves as President. The new organi- 
zation has a paid-in capital of $200,000, surplus of $75,000 
and undivided profits of $25,000. The Liberty National 
Bank (which was founded in the spring of 1926) has 
brought to the new organization, it is understood, deposits 
of slightly more than $1,900,000, and this, when added to the 
$2,000,000 deposits of the Meeker bank, makes the total 
deyosits approximately $4,000,000. The resources exceed 
$-4,::50,000. With the exception of Mr. Meeker and C. L. 
Hill (former Vice-President and Cashier of the acquired 
bank, who decided to retire with Mr. Meeker) the staff of 
the former First National Bank continues with the new 
institution. The personnel, in addition to President Har- 
greaves, is as follows: Fred Le Blond, First Vice-Presi- 
dert; William G. Walby, Second Vice-President; H. N. 
T'bumpson, Cashier, and F. E. Mauldin, P. B. Storm and 
i, $8. Hartz, Assistant Cashiers, 

—_¢@—— 


The Los Angeles ‘“Times’’ of Sept. 21 states that the sale of 
First National Bank of Santa Monica, Cal., to the National 
Ban italy Co., affiliated in ownership with the Bank of 
Italy National Trust & Savings Association, was announced 
on Sept. 20 by C. D. Francis, President of the Santa Monica 
bank. Bank of Italy executives, it was said, plan the merg- 
ing of the present Bank of Italy office in Santa Monica with 
the banking business conducted at the headquarters of the 
purchased bank in the Bay City just as soon as the necessary 
permission is received. The First National Bank of Santa 
Monica, a pioneer bank in that community, opened for busi- 
ness in 1907 and to-day has resources in excess of $2,700,000. 
Officers, directors and the entire working staff of the acquired 
bank, it was stated, will be retained under the new regime. 
The active officers of the Santa Monica bank, in addition to 
President Francis, are G. B. Dickinson and A. W. Me- 
Pherson, Vice-Presidents, and Vance C. Kibbe, Cashier. 
The “Times” also said: 

Executives of the Bank of Italy stated yesterday that the purchase of the 
Santa Monica bank is added expression of their faith in the Bay district. 
In taking over the new business the Bank of Italy is further strengthening 
its position in Southern California. The bank is now operating a total of 
283 branches in California, 119 of which are south of the Tehachapi. Aggre- 
gate resources of the bank at the last call were in excess of $675,000,000. 


Stock of the National Bancitaly Co. is owned share for share by stock- 
holders of the Bank of Italy. 


———o— 


| 





nia, on Sept. 29 approved the organization of a new bank 


| at Monterey, Cal., to be known as the Monterey Bank, accord- 
/ing to the San Francisco “Chronicle” of Sept. 30. The 


new institution will have an authorized capital of $250,000, 
a paid up capital of $100,000, and a surplus fund of $25,000. 
The organizers are A. M. Allen, Thomas Doud, George 


Harper and H. A. Hansen. 
—-—— @—— 

The following official letter was sent recently to the stock- 
holders of the United Bank & Trust Co. of San Francisco in 
explanation of the consolidation of the former United Bank 
& Trust Co. of California of San Francisco and the former 
French-American Bank of that city and details incident 
thereto. It was signed by James D. Phelan, President of 
the United Bank & Trust Co., and Leon Boequeraz, Chair- 
man of the Board of Directors, (formerly President of the 
French-American Bank). As printed in the San Francisco 
‘Chronicle’ of Sept. 19, it read: 

The change in par value of stock of United Bank & Trust Co. from $100 
per share to $25 per share has been accomplished, and the articies of in- 
corporation of the auxiliary corporation, now named the French American 
Corp., have been amended to provide for the issuance of stock without 
nominal or par value. Each former stockholder of United Bank & Trust 
Co. of California who held the beneficial interest in 4 2-3 shares of stock of 
the auxiliary corporation for each share of stock of said bank beld by him and 
each former stockholder of the French American Bank are now entitled, 
pursuant to the consolidation agreement, to the beneficial interest in one 
share of stock without par value of French American Corp. for each share 
of stock of United Bank & Trust Co. owned by him. Such beneficial 
interest will be evidenced by endorsement on the reverse of the certificates 
of stock of the bank, which are now being issued in exchange for the former 
certificates. Under the provisions of the State Bank Act, United Bank & 
Trust Co. of California and the French American Bank ceased to be corpora- 
tions upon their consolidation into the present corporation, United Bank 
& Trust Co. 

By action of the board of directors, 98,000 additional shares of stock to 
the bank, together with the beneficial interest in a like number of shares of 
stock of French American Corp., will be sold between Oct. 1 and 10 1927, 
at the rate of $87.50 per share of bank stock, $25 of which will be retained 
by the bank and $62.50 of which will go to French American Corp. Stock- 
holders of record at the close of business on Sept. 12 1927, are hereby 
offered the right to purchase shares of bank stock, together with the bene- 
ficial interest in a like number of shares of French American Corp. (which 
will be appurtenant thereto and only transferable therewith) in the pro- 
portion of one share of each for every four shares of bank stock then owned 
by them. Stockholders may accept this offer by executing the subscription 
agreement endorsed upon the full share subscription warrant enclosed 
herewith and returning the same, together with the purchase price of the 
shares therein subscribed for, not later than 3 p. m. of Oct. 10 next, at which 
time any warrant not received will become void. Certificates for stock 
subscribed for will not be issued prior to Oct. 1 next and will not be entitled 
to dividends declared before that date. Certificates will be issued for full 
shares only, but where appropriate a fractional share warrant is enclosed 
which, when assembled with similar warrants in an amount representing 
in the aggregate the right to subscribe for one or more full shares, and 
completed by executing the form for subscription agreement on the back 
of one of such fractional warrants, will entitle the holder to subscribe for 
such full share or shares. The terms of this offer in respect of fractional 
shares are otherwise the same as in the case of full shares. 

A dividend of 87% cents per share has been declared payable at the main 
office to the stockholders according to the records of the bank at the close 
of business on Sept. 6 1927, and a further dividend of a like amount has 
been declared payable at the main banking office on Oct. 1 1927, to the 
stockholders of record on Sept. 30 1927. Check for the former dividend is 
enclosed. 

A later issue of the paper mentioned (Sept. 22) contained 
the following: 

In a supplementary letter to the one recently made public concerning 
plans of the United Bank & Trust Co. for the exchange of stock and issuance 
of rights, Robert R. Yates, cashier, yesterday made an additional announce- 
ment concerning fractional shares. 

The company will either buy or sell fractional shares at $130 per share 
rate. Those wishing to sell may dispose of their fraction on this basis, 
while others may buy the remaining fraction. This will be done through 
the auxiliary corporation. 


——-—-@— — 
W. J. Patterson, former Cashier and Manager of the de- 
funct Hayes & Hayes State Bank of Aberdeen, Wash. (the 
failure of which on Feb. 7 last was reported in the “Chron- 


icle’ of Feb. 19, page 1009), pleaded “guilty” on Sept. 10 
before Judge Abel in the Superior Court at Montesano, 
Wash., to having borrowed $25,000 from the bank on March 


25 1920 without the authorization of the directors, as rTe- 


quired by statute, according to a special dispatch from 
Montesano on that day (Sept. 10) to the Portland “Ore- 
gonian.” The defendant had previously pleaded “not guilty” 
to the charge. Sentence was deferred by the court until 
Dec. 1 next, the order for deferring same being granted on 
the application of Assistant Attorney-General Donley. Con- 
tinuing, the advices said: 

The application set forth that to sentence Patterson at this time would 
interfere with the rapid liquidation of the bank. A letter from Robert 
Oldham of Seattle to C. 8S. Moody, Deputy Supervisor of Banking, was 
placed in evidence. It set forth that there are “pending about 25 civil 
cases, most of these will be tried during October.’’ These cases involve 
rights of various persons to priority of payment by reason of some trust 
fund or of recovery against the bank, based on special agreements, relative 
to the deposit entered into by Patterson on behalf of the bank. Patter- 
son’s presence as a witness in these cases is declared to be imperative. 

Another criminal case is on file in court here charging Patterson with 
having received deposits after he knew the bank to be insolvent. 

—_qe——_- 
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The capital increase of the West Coast National Bank of 
Portland, Ore., the authorization of which by the sharehold 
ers on June 1 was noted in our June 11 issue, page 3457, 
was approved by the Comptroller of the Currency and be- 
came effective Aug. 1, the new stock having been fully sub- 
scribed prior to that date, according to the “Oregonian” of 


Aug. 3. By the increase the bank’s capital has been raised 
from $300,000 to $500,000 and its surplus from $100,000 to 
$200,000. 


ieiiediiaaiin 

The New York agency of the Anglo-South American 
Bank, Ltd., is in receipt of cable advices from its head 
office in London to the effect that the directors of the bank 
have declared a final dividend of 5 shillings per share, less 
tax, payable on October 24, making 10% for the year ending 
June 30 1927. This is at the same rate as paid in 1926. 
The annual general meeting of shareholders will be held on 
October 18. 





_— 


THE CURB MARKET. 


Curb stocks moved to higher levels this week, though not 
without considerable irregularity. The volume of business 
was only fair. Motor stocks were in demand. Reo Motor 
advanced from 223% to 25 and ends the week at 2414. Stutz 
Motor gained over seven points to 2134, weakening finally 
to 1834 Marmon Motor Car after a loss of two points 
+o 391% jumped to-day to 4634, but reacted and finished at 
43\4. Bancitaly Corp. was heavily traded in up from 105% 
to 118,-then down to 11144. To-day it advanced to 114, 
closing at this figure. Celluloid new common moved up 
from 79 to 10934 and closed to-day at 107. Deere & Co. 
common from 177% reached 206, the final figure to-day 
being 20544. Fajardo Sugar gained over six points to 167144 
and ends the week at 16634. Johns-Manville rose from 
116% to 12334 and reacted finally to 120. Celanese Corp. 
of America common advanced from 108% to 11134, then 
dropped to 106. It again moved upward, reaching 110%. 
with a final reaction to 107%. Oils were very little changed, 
Chesebrough Mfg. sold up from 107 to 115 and at 113 finally. 

A complete record of Curb Market transactions for the 
week will be found on page 1959. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























STOCKS (No. Shares) BONDS (Par Value). 
Week Ended Oct. 7. 

Ind&Mtsc, Ott. Mining. | Domestic. \Foretyn Govt. 
Saturday... ....---- 98,365| 28,500; 33,600) $2,467,010] $123,000 
Be secss-senne 283,670, 67,030! 63,220 3,843,000| 364,000 
Tuesday__.--.------ 272:905| 73,700] 51,600} 3,446,000, 269,000 
Wednesday ---_----- 227/450, 58,410]  55,680| 3,119,000] 452,000 
Thursday --_---~---- 187,975] 63,131] 50,500; 2,689,000, 455,000 
SEE Sentiauencess 227,985, 117,720| 115,100] 3,352,000 337,000 

z ——__| — 
ae 1,297,350, 408,490] 379,700! $18,916,000] $2,000,000 





Curb Market Transactions—Concluded from page 1962. 


























Friday ) | 
Foreign Government Last |Week’s Range Sales Range Stnce Jan. 1 
and Municipalities Sale of Prices | for | 
Price |Low. Htgh.| Week, | Low. | High. 
Agricul Mtge Bk Rep of Col | 
20-year sink fund 7s 1946; 99 | 97% 99%'124,000| 95% Mar; 9€14 Oct 
20-year 78___Jan 15 1947} ------ 97% 9934/139,000 96% Apr) 99% Oct 
Baden (Germany) 78_.1951| 99%) 99% 100%) 15,000 98 June 102% Jan 
Bank of Prussia Land- | | | 
owners Assn 6% notes '30 96 34 | 964% 96%| 49,000 94% June) 994% Mar 
Brisbane (City) 5s8_ ~~ -.1957| - -- --- 9444 94%4| 6,000) 93 June, 96% Mar 
Buenos Aires(Prov)7 8 '47| 100%) 100 100% | 62,000/ 97% Jan| 100% Aug 
DMs peut tetedede ete 84 99 | 22,000! 95% Jan) 99 July 
. eee 1952 ci cis ll 965 4 97%4| 51,000) 94% Feb} 99 Sept 
Re oar 1957, 96%! 9544 964%/|128,000; 93 June) 97 Apr 
. SSR 1958} 96 | 95% 96 (103,000, 94 June, 96 Sept 
Cent Bk of Germ State & ,| | 
fm Prov Bks Ist 6s ser A °52|------ 94% 94%; 10,000; 94% Aug 96% Aug 
Copenhagen (City) 58.1952) 95%| 95% 9644|297,000| 95 Sept) 97% June 
Danish Cons Munic 5 4s'55)------ | 903 100% 65,000) 97% Jap) 100% Oct 
Danzig P & Waterway Bd) | 
External s f 6448.--1952| 90} | 90 90%, 64,000, 90 Aug) 90% Sept 
Denmark (King’m) 534855) 101%, 101% 102 | 30,000 99% Jan) 102% Aug 
eee 1970|__-.--| 100% 100%; 31,000, 100 Mar) 102 Apr 
German Cons Munic 7s '47| 10034| 100% 100%| 45,000| 98% June; 102 Jan 
Hamburg (State) Ger6s'46) 96 95% 9614|203,000, 95% Jan) 99% Apr 
Hungarian Land Mtge Inst| | 
7448 series A___--- | aa 99% 100 5,000, 97 June) 101 Mar 
Indus Mtge Bank of Finl'd| | 
lst mtge coll s f 7s__1944/__---- 101 101%; 7,000; 99% Jan; 102 Jan 
— (Colombia) is "51; 94%| 93% 94%) 22,000, 91 July; 96 Feb 
ae SSA ee 1948/__..-.| 10344 104%} 10,000, 102% June) 105% June 
namnaeen (Prov) aT | 
aaa ee 96% 97%) 41,000; 95 June) 99% Jan 
Montevideo (City) 6s- 195! 93%! 93% 94 66,000 91% July) 94% Feb 
Mtge Bk of Bogota 78. 1947 92%| 91% 92%) 35,000, 91% Sept; 95% Aug 
Mtge Bk of Chile 6s_.1931| 96%| 96% 97 14,000' 94 July} 99% Feb 
Mtge Bk of Jugoslavia7s'57| 8734; 87% 88 (120,000, 82 June, 92% Apr 
Neth'ds (Kingd’m) 6s B '72)}-_----- 106% 10634| 6,000 105% Sept) 109 Jan 
Nuremberg (City) 68.1952) 9434) 94% 95%{/118,000| 94% Sept) 95% Oct 
Peru (Republic of) 78.1959, 98%! 98 99%| 77,000; 95% May; 102 Sept 
Prussia (Free State) 644s'51| 99 99 99%%| 51,000; 96 June, 100% Feb 
Rio Grande do Sul (State) | 
Brazil ext 7s(of 1927) '66) 98 97% 98 33,000, 96 July) 98% Jan 
- Extl s f 7s (of 1927).1967| 97 96% 97 17,000, 96 Aug, 97'4 June 
Russian Govt 644s-.--1919)_.-.--- 15% 16 12,000, 12 June, 2034 Sept 
6 148 Sc lestiesad 1919] __.... 14% 1634,114,000| 1134 July) 20% Sept 
Dl atnenetaanoais 15% 17 6,000, 11% July; 20% Sept 
5s certificates__..1921|_.----. 15% 16 3,000, 12 June) 20% Sept 
Santa Fe (City) Argentine 
Republic extl 78...1945) 94 93 94 20,000, 914% June) 95% May 
Saxon State Mtge Inv 7s'45| 100%; 100% 100%; 2,000, 99% Apr 102% Feb 
aa 1946} 98 98 984| 17,000, 96% June} 101 Sept 
Serbs Croats & Slovenes 
» (King) ext sec 7s ser B'62| 88%} 88% 89 (419,000) 86 June} 92 Apr 
Switzerland Govt 5s 1929'_____- 101% 101% ' 10,000 101 July’ 102% Bept 














THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
After tremendous activity at rising prices on Monday 
and the early part of Tuesday, the stock market on the 
latter day suffered a serious relapse on higher money rates, 
and has been ragged and irregular since. On Saturday 
last the market, under the leadership of the railroad issues 
and industrial stocks, continued its upward spurt during 
the two-hour session on Saturday. Trading was unusually 
heavy and gains ranging from 1 to 4 points or more were 
quite common throughout the list. Railroad shares were 
particularly strong, Canadian Pacific climbing 6 points to 
19934—tthe highest since 1914—while Ches. & Ohio bounded 
forward to a record top at 209. Nickel Plate also reached a 
new peak at 13534. Erie common had a downward reaction 
from the high level established on Friday, but the preferred 
stock closed somewhat higher. Many industrial stocks also 
moved into new high ground, notably Greene Cananea 
Copper, Calumet & Arizona, Gillette Safety Razor and 
International Silver. United States Steel com. advanced 
3 points to 15254. Public utilities were active and strong 
all through the day. General Motors (old stock) advanced 
3 points and crossed 268 and the new stock closed above 134. 
Standard dividend-paying railroad stocks were again the 
outstanding feature of the market on Monday, Ches. & Ohio 
being particularly conspicuous because of its sharp upswing 
of 9 points to 218, 2 points of which were lost later in the day. 
Atchison shot forward from 192% to 19534. but lost 1 point 
in the last hour. Canadian Pacific also moved upward from 
a low of 198% to a high of 20274, and Union Pacific showed 
a net gain of 3% points at the close. New York Central 
was an important feature in the late trading and reached 
its highest price in 20 years above 170, followed by Norfolk 
& Western, which moved forward 5 points. General Motors 
old stock was in persistent demand and lifted its high record 
of 2774, made about 2 weeks ago, and the new stock crossed 
138 with a gain of more than 4 points. Other strong stocks 
of the group included Hudson Motors, which moved rapidly 
forward 2 points to 814, as compared with its previous close 
at 79, and Chrysler, which gained nearly 2 points. United 
States Steel common moved up a point on the late trading, 
reaching a new high level since the recovery started, and 
Calumet & Arizona shot upward more than 2 points to 86%, 
but reacted later in the day to 84%. Public utilities con- 
tinued to attract attention, North American moving into 


new high ground for the year and Consolidated Gas selling 
up to 120 at its high for the day. Numerous specialites, 
including General Railway Signal, American Can and Amer- 
ican Safety Razor were in strong demand at improving 
prices. 

On Tuesday price records were shattered in one of the most 
sensational declines that the market has experienced in 
many months. Buying orders deluged the market and, with 
approximately 680 separate issues traded in, the day’s 
transactions were the largest aggregate turnover since March 
1926. At one time the ticker service was 22 minutes behind 
the market. During the greater part of the day many leading 
stocks and numerous previously inactive issues moved over 
a wide range, the swing being both upward and downward. 
General Motors (new stock) shot forward into new high 
ground at 141, though this gain turned into a substantial 
loss in the final hour. The old stock sold up to 282% at 
its high for the day, but closed with a net loss at 276. United 
States Steel common moved to its best in the past 10 days at 
154. In the early trading, railroad stocks were in active 
demand at improving prices, though the advances were not 
as brisk as on the preceding day. The leaders were Balt. 
& Ohio, which moved close to its high record of 1906 at 125, 
New York Central, which reached its best when it sold above 
171%, Pennsylvania, which reached its highest top since 
1907, and Union Pacific, which touched its highest since 
1910. As the afternoon advanced many stocks turned down- 
ward and in many instances the gains of the morning were 
wholly or partly lost. The noteworthy declines included 
such stocks as American Smelting 34%, Commercial Solvents 
(new) 3% and nearly 3 points in Timken Roller Bearing. The 
market tu turned downward on Wednesday, though there were 
occasional strong spots Jamong Gthe : so-called specialties. 
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General Electric moved to the front early in the trading and 
sold up to 140 at its high for the day. Railroad shares 
continued in moderate demand, but there was little or no 
change in prices. Steel and motor stocks were more or less 
erratic and most of the industrial issues sold off from 2 to 3 
points. Houston Oil was strong in the final hour and made 
a brisk advance of 834 points. Du Pont declined 2 points 
and gained more than 5, and International Harvester made 
a net gain of 5 points. 

The usual speculative favorites were more or less irregular 
on Thursday, though the market in general maintained a 
good tone throughout the day. Some special stocks reached 
new record levels, including Abitibi Power & Paper, Montana 
Power and a few of the public utility issues. United States 
Steel common was forced down nearly 2 points to 146%, 
but turned upward at that point and advanced 3 points, 
closing at 14834. Motor stocks moved higher, Packard 
Motors and Mack Truck leading the upswing in that group, 
followed by Hudson and Studebaker. On the other hand, 
General Motors, generally the strongest issue of the group, 
moved in a somewhat erratic manner, advancing from a low 
of 272% to a high at 277% and closing at 276%. Railroad 
stocks were uniformly strong, Missouri Pacific preferred 
moving up over 4 points and the common 2 points. Sub- 
stantial advances were also recorded by Canadian Pacific, 
North Western, Reading, Norfolk & Western and Ches. & 
Ohio. Houston Oil made a spectacular advance of 4 points 
and crossed 172, and A. M. Byers shot upward over 5 points 
to 86. General Electric continued in the foreground and 
sold up to 142 at its high for the day. Price movements 
were somewhat confused and uncertain on Friday, and, 
though there were numerous exceptions among individual 
issues, the general trend was downward. Most of the 
leaders slipped back, including General Motors new and 
old stock, United States Steel common, American Smelting & 
Refining and General Electric. Public utilities were moder- 





ately strong, Brooklyn Edison and Brooklyn Union Gas 
moving briskly forward and closing with substantial gains. 
Abitibi Power & Paper bounded upward 6 points to a new 
record high at 138. Oil shares were under pressure, Phillips 
going into new low ground for the year at 3734. The final 
tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratiroad, State, Untied 

Week Ended Oct. 7 Number of ée., Muntcipal & States 

Shares. Bonds. Foreton Bonds. Bonds. 
0 ere 1,244,335 $3 ,607 ,000 $2,115,000 $154,500 
Fa Ril SRM RNS GA 2,650,190 6,783,500 2,499,500 534,000 
, (ws RTT, 3,152,473 8,642,000 4,737,000 1,140,500 
ea gE eat 2,380,715 8,055,500 4,683,500 345,500 
pl SEES SREP ESS 2,053,710 8,000,500 3,662,000 357,500 
Re Ree eye: 2,013,500 8,795,000 3,101,000 597 ,000 
Se 13,494,923 | $43,883,500 _ $20,798,000 $3,129,000 

Sales at Week Ended Oct. 7. Jan. 1 to Oct. 7. 
New York Stock 
Exchange. 1927. 1926. 1927. 1926. 
ate 3 shares.| 13,494,923) 12,003,367 426 642,076 352,203 ,695 
0 e 

Government bonds..__| $3,129,000) $3,661,400) $234,928,800| $204,773,400 
State and foreign bonds} 20,798,000) 11,846,500 637,808,600 499 ,936 ,450 
Railroad & misc. bonds) 43,883,500} 31,390,500) 1,676,859,800) 1,541,978,700 
Total bonds-_---_-- 1 $67,810,500 $46,898,400 $2,549,597,200) $2,246,688,550 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philatelphta. Basttmore. 
Week Ended 
Oct. 7 1927. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. ,Bond Sales. 
Saturday ......-- *18,952|} $10,300} 16,497/ $8,100] @4,304| $17,500 
Monday ......... *31.364|  21,215| 41.583] 31.200] 4,035}. 28°100 
Tuesday .....--.. *42.447| 25.500] 36.748] 40.700] a7.237| 21.000 
Wednesday ._.... *33.934,  35.500| 20.255| 40.500! «4'949| 47,000 
Thursday ....-... *34.583| 30.365 29.377} 35.300] @4.442| 16,000 
gid data 20:619 6,000| 16.172} 29,000] 43.894 8,500 
OE 181,899] $128,880) 160,632] $184,800] 28,861] $138,100 
Prev. week revised! 175,202! $104,300' 205,509' $125,100! 17,949! $260,200 








* In addition, sales of rights were: Saturday, 1,010; Monday, 79; Tuesday, 157° 
Wednesday, 76; Thursday, 89. 
a In addition, sales of rights were: Wednesday, 632; Thursday, 472; Friday, 779. 














Bank clearings this week will show a satisfactory increase 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Oct. 8), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 13.6% larger than for the corresponding week 
last year. The total stands at $11,672,173,507, against 
$10,277 284,913 for the same week in 1926. At this centre 
there is a gain for the five days of 25.5%. Our comparative 
cummary for the week is as follows: 




















Clearitngs—Returns B Telegraph. Per 
Week Ended Oct. 8. 1927. 1926. Cent. 

it Sh cniuidaadakenehaneae $5,977,000,000 | $4,763,000,000 | +25.5 
hd Len aanenneedese aoa 615,507,499 547,414,848 | +12.4 
as eae ae neenimau 498,000,000 488,000,000 +2.0 
CE eS RE 541,000,000 471,000,000 | +14.9 
ER A TTS a 119,013,300 122,622,601 —2.9 
Cn knee Geacennesansesubane 139,600,000 131,500,000 +6.2 
LETT ELIS SLAIN 188,396,000 165,822,000 | +13.6 
th, +i cedenbedcensesesguaiee 150,140,000 160,062,000 —6.2 
AES ELLE TOT PS, 150,877 ,636 157,094,739 —4.0 
DIE Tc hubienecascanseceusene™ 146,002,563 166,710,350 | —12.4 
Si eae eae es 124,290,977 112,486,684 | +10.5 
ach hin el aaa emi 103,406,001 92,543,143 | +11.7 
Ps i citndtknecedeashvaceus 53,122,235 78,636,482 | —32.4 

Thirteen cities, 5 days............-. $8,806,356,211 | $7,456,892,847 | +18.1 
Other cities, 5 days.................- 1,087 122,545 1,172,809,765 —7.3 

Total “¢) oo, PAR iccctitincecsss $9,893,478,756 | $8,629,702,612 | +14.6 
fF bb ich nocedekéscodenn 1,778,695,751 1,647,582,301 +8.0 

Total all cities for week........--.-- $11,672,173,507 '$10,277,284,913 | +13.6 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 1. For 
that week there is an increase of 5.2%, the 1927 aggregate 
of clearings being $10,857,127,831 and the 1926 aggregate 
$10,315,619,438. Outside of New York City, however, there isa 
decrease of 1.9%, the bank exchanges at this centre having 
increased 10.5%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the New York Reserve District (in- 
cluding this city) the clearings are larger by 10.3% but 
n the Boston Reserve District there is a loss of 2.3% and 





Course of Bank Clearings 





in the Philadelphia Reserve District of 1.9%. 


In the 
Cleveland Reserve District the totals show 5.8% loss, in the 
Richmond Reserve District of 8.4% and in the Atlanta 
Reserve District 4.8%, the latter due largely to the falling 
off at the Florida points, Miami having a decrease of 40.9% 


and Jacksonville of 27.8%. In the Chicago Reserve Dis- 
trict the totals record a falling off of 1.0% and in the St. 
Louis Reserve District of 3.5% but in the Minneapolis 
Reserve District there is an expansion of 24.2%. The 
Kansas City Reserve District shows a decrease of 7.2%, the 
Dallas Reserve District of 6.2% and the San Francisco 
Reserve District of 1.7%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





























Ine.or 

Week End. Oct. 1 1927. 1927. 1926. Dec 1925. 1924. 
Federal Reserve Dists. g $ % $ $ 
lst Boston....12 cities 644,720,468} 657,415,016] —2.3) 664,751,573 449,892,792 
2nd New York.11 6,704,605,012) 6,062,802,899| + 10.3] 6,553,633,029) 5,591,883,406 
3rd PhiladelphialO “ 605,712,373 617,233,575| —1.9| 712,135,899) 674,020,003 
4th Cleveland..8 “ 411,391,521 439,426,757 —6.8| 429,934,956 390,891,368 
5th Richmond .16 “ 188,180,466 205,488,411} —8.4 225,965,502 194,641,424 
6th Atlanta....13 “ 208,603,616} 219,171,105) —4.8| 286,287,866 181,863,890 
7th Chicago...20 “ 952,506,214 962,491,786} —1.0) 1,046,782,961 884,025, 
8th St. Louis..18 “ 217,482,039} 225,298,460} —3.5) 262,715,119} 219,862,712 
9th Minneapolisi7 “ 160,623,520 129,371,494) +24.2 155,623,642 167,289,179 
10th Kansas Cityl12 “ 235,066,526 253,342,143) —7.2 265,253,944 258,463,598 
11th Dallas....- hy 92,521,196 98,641,861) —6.2 92,862,899 90,052,611 
12th San Fran..17 “ 535,714,880 644,935,931 —1.7 636,512,579} 468,628,013 

129 cities) 10,857,127,831| 10,315,619,438| -+65.2| 11,131,450,009| 9,471,514,808 
Outside N. Y. City....- 4,287,218,733| 4,368,151,997| —1.9) 4,716,357,562| 3,996,701,616 
Canada. ......-. 31 cities 384,413,579 319,227,746! +-20.4 398,369,312 397,664,217 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of September. For 
that month there is an increase for the whole country of 
14.3%, the 1927 aggregate of the clearings being $45,840,- 
754,506, and the 1926 aggregate $40,108,227,999. While 
the present year’s total does not establish a new high monthly 
record, it is the largest total ever reached in the month of 
September. The gain, however, is due almost entirely to the 
increase at New York City. Outside of New York City the 
increase for the month is only 2.6%. The Boston Reserve 
District shows a gain of 9.9%, the New York Reserve Dis- 
trict (including this city) of 24.0% and the Philadelphia 
Reserve District of 1.8%. In the Cleveland Reserve Dis- 


trict the increase is only 0.6%, but in the Atlanta Reserve 
District it is 2.4%, notwithstanding the Florida points 
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Jacksonville of 27.8%. 
shows a falling off of 7.1%. 


show big losses, Miami of 37.3%, Tampa of 37.9% and 
The Richmond Reserve District 
In the Chicago Reserve Dis- 
trict the totals are larger by 8.3% and in the Minneapolis 
Reserve District by 18.9%, but in the St. Louis Reserve 









































The course of bank clearings at leading cities of the country 
for the month of September and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 





























eser ; D Jan. 1 to Sept. 
District there is a loss of 1.6%. The Kansas City Reserve (000.0000 — 1026. 1828. SS Se ae ae 
District has a loss of 4.9%, the Dallas Reserve District of | New York-------- Tete Ease aidan "9-200 208,058 317.055 207-281 188.208 
6.3% and the San Francisco Reserve District of 3.3%.  wyrseeenen 2, 1'843 1.601 1,602 19025 18°320 16.163 is'511 
Philadelphia... __- 2,322 2,282 21375 21074 20. 21,827 21,395 18.755 
¥ St. Louis......._- 612 623 ‘575 65.473 5.611 5.58 
ny ae oy = oo 703 622 7,019 6,800 6,522 5,931 
; ior $7 Sark Soot Swap Sane 
Federal Reserve Dists $s $s 7 4 : : : 
lst Boston. ._.14 cities} 2,282,128,476| 2,076,193,067 Ba 1,918,621,087, bso H+) betty Het Herr} a'708 
2nd New York.14 “ | 27,254,273,160| 21,987,787,540| +24.0 759,966| 19,798,506,515 503 447 4800 4.569 4431 4.012 
3rd Philadel « | 2/500,860,135| 2,456,849,212| +1.8| 2,592,487,196| 2.267.144.8652 305 271 2,197 21249 2.252 2.090 
4th Cleveland..15 “ | 1,781,737,482| 1,770,988,040| +0.6| 1,703,848,880| 1,518,500.341 432 389 2.826 2.995 3.184 2.660 
5th Richmond .10 “ 623,504,148} 886,967,821 —7.1| 919,329,020] 779,103,427 135 129 1.379 1.346 1.296 1.182 
6th Atlanta....18 “ 981,381,759} 958,212,231 +24) 1 861,706,274 716 618 6.543 6.623 6.159 5.500 
7th 0-.-29 “ | 4,374,901,704] 4,041,229,574) +8.3] 4,173,964,828| 3,721,616,007 169 151 1,677 1.636 1.532 1.410 
8th St. Louis_-10 “ 944,521,824] 959,880,551] —1.6| 1,001,656,538 888,768 655 549 6,974 6,631 5.821 5.371 
Minneapolis13 “ 698,003,529}  586,860,362| -+-18.9| 672,694,690] 615,152,688 50 44 518 507 516 447 
10th Kansas City16 “ | 1,199,513,566| 1,260,946,416| —4.9| 1,202.767,861| 1,177.291.656 174 182 1,553 1,575 1,621 1,474 
11th Dallas... _- 12 “ 606,467,926] 647,048,523} —6.3| 609,136,268] 590,939,430 230 184 2,021 2.036 2.020 1.685 
12th San Fran.-28 “ | 2,303,460,797| 2,476,244,662| —3.3| 2,300,845,897| 1,984,572,582 132 126 1,109 1,186 1,183 1.173 
) 69 ~=s«B 901 ‘887 ‘652 ‘747 
Total____._. 193 cities} 45,840,754,508| 40,108,227,999] —14.3| 40,756,409,028| 36,001,648,381 144 137 1,190 1,226 1,256 1,161 
Outside et 19,241,362,817| 18,748,209,251| +-2.6| 18,981,970,549] 16,710,997,645 244 229 828 1,921 2,035 2,023 
137 77 706 ‘S47 14 

Canada_______- 29 cities! 1,644,385,4601 1,378,163,172| +19.3! 1,339,070,278! 1,363,390,045 204 166 1,746 1,761 1,609 1,623 
; 58 61 604 611 548 488 
We append another table showing the clearings by Federal 80 6 oo oss 568 
Reserve districts for the nine months back to 1924: 36,633 32,557 372,396 355,421 339,825 295,711 
3,849 3.970 4,123 3,444 33, 40,555 34,112 34.489 













































































MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
since Jan. 1 in 1927 and 1926: 


Nine Months. Total all........ 1 40,108 40,756 36,001 405,951 390,523 373,937 330,200 
“ar Outside N. ¥. City. {9:24 18.748 18,982 16,710 172,092 173,469 166,706 149,926 
ne. 
1927. | 1926. | Dec.| 1925. | 1924. Our usual monthly detailed statement of transactions on 
Federai Reserve ise J ood or 2 Fe $ $ the New York Stock Exchange is appended. The results for 
Boston - - .. eS] 21,302,274,054) 20,577,206,263 5} 18,371, 487,117, ; i 
Qnd New York 14" |ass.s0s,s86. 2191202 960.960,425| 4.7.6lainerr 174 si9lies sev says | S°Ptember and the nine months of 1927 and 1926 are given 
2rd‘ Philadelphiai4 “ 22,625,830,140) 23,437,713,542} —3.5] 23,382,102,618] 20,580,978,918 below: 
4th} Cleveland..15 ‘ | 16,473,842,562) 15,994,085,955) +-3.1| 15,374,377,572| 14,041,421,937 s 
5th} Richmond .10 “ | 7,655,661,508| 8,166,449,634] —6.3| 7,967,874,826] 7,243,048,639 
6th#Atianta....18 “ 8,110,285,362| 9,507,467,662) —14.7| 9,481,010,983] 1,394,632,856 Month of Septemder. Nine Months. 
7th§ Chicago. 29 ‘* | 39,431,996,571| 38,931,666,802| +13] 38,099,528,637] 34,099,770,963 Desertption. 
8thZst. Louis..10 “ 8,570,318,501| 6,742,802,849] —2.0] 8,604,022,281| 7,947,624,414 1927. 1926. 1927. 1926. 
Minneapolisi3 “ 4,684,146,186| 4,904,888,520; —4.5) 5,114,838,409] 4,480,695,275 
10th Kansas City16 °° | 10,903,262,972) 10,941,588,685] —0.1) 10,617,296,868) 9,701,874,962 | Stock, number of shares.| | 51,576,500) | 37,030,166] | 352,950,320| 337,120,666 
11th Dallas. __-- 12 ‘* | 4,768,255,687| 4,846,061,180| —1.6] 4,623,401,657| 4,003,581,093 | Railroad and misc. bonds $154,387,250|$121 ,532,000/$1 632,976,300) $1 ,504,658,000 
12th San Fran__28 21,520,458,657) 21,513,661,337] +-0.1] 19,623,321,954] 18,058,368,762 | State, foreign, &c., bonds| 60,193,300] 56,183,500| 617,990,600} 202,519,050 
U. 8. Government bonds.| 23,787,250] 15,216,400] 231,800,1 486,719,450 
a 193 cities}405,950,917,409/390,523,543,944) -+-4.0]373,936,867,830|330, 206,442,942 
Outside N. ¥. City... 172,092,494,093|173,468,808,188| —0.8| 166,726,234, 152|149,975,562,563 | Tot.1 bonds....---_- $238,367,800'$192,931,900 $2,482,767,0001$2,193,896,500 
Canada idneaniientl 29 cities! 13,916,724,997 12,634,425,2701 +11.0 11,467,258,552| 11,858,528,62¢ 


The volume of transactions in share properties on the 
New York Stock Exchange for the month of September in 
1924 to 1927 is indicated in the following: 

































































1927. 1926. 19265. 1924. 
Cleartngs, Total Al; Cleartngs Outside New York 
Month. No. Shares. | No. Shares. | No. Shares. | Ne. Shares. 
1927. 1928. j % 1927. 1926, | % 
Month of January ........- 34,275,410} 38,987,885) 41,570,643) 26,857,386 
w $ $ age Bie Doel “ene 44,162.496| 35.725.989| 32.794.456| 20.721.662 
Jan. ._|45,209,424,033/47,611,459,198) —6.1/19,6«7,510,562/20,510,360,932| --4.2 din dininwaenne 49,211,663) 62,271,691| 38,294,393) 18,315,911 
..-|40,361,508,749/ 38,758,757 643) +4.1/17,303 381,426| 17,305,400, 168|—0.03 
Mar _-_/48,948,371,418}48,460,993,827| + 1.0}20,219,526,569/20,369, 120,885) —0.7 ff ee 87,649,569) 126,985,565) 112,659,392) 65,894,859 
1st qu_| 134 519 304 200/134 831210668] —0.2/57,170,418,557/58, 184,881,985] —1.8 | Month of April........-.-- 49,781,211} 380,326,714) 24,844,207) 18,116,828 
46,597,830} 23,341,144) 36,647,760} 13,513,967 
Apr .-|45,718,620,044/45,468,511,618] +0.5/19,253,159,393] 19,504,450,850| —1.3 SET datdacsotawe 47,/78,544| 38,254,575) 30,750,768) 17,003,140 
May.-/|43,977,075,054|42,370,068,700| +3.8/19,233,954,625/ 18,983,923,067) +1.3 
June. _|}47,694,486,950/44,099,611,887] +8.2}19,818,739,614/19,904,622,201| —0.4 Second quarter........-- 144,157,585} 91,922,433) 92,242,735) 48,633,035 
























































24 qu_|137390, 182,048] 131938,192,205| +4.1]58,305,853,632/58,392,996,218] —0.1 | Month of July_....-.----- 38,575,576] 36,691,187] 32,812,918] 24,318,182 
BE nvecntces 51,205,812| 44,491.314| 33,047,248] 21,809,031 

6 mos_|271909,486,248|266769402,873| + 1.9]115476,272. 189|116577,878,203} —0.9 September. _._--- 51.576,590| 37,030,166] 37,109,231] 18,184,160 

July -.|44,242,150,500|43,740,219,022| 41.1/18,795,919,821|19,913,006,383| —5.6| Third quarter. ._.....--- 141,357,978! 118,212,667) 102,969,397! 64,311,373 

Aug --|43,958,526,146|39,905,694,050| + 10.2|18,578,939,266|18,229.714.351| +1.9 . . , 

Sept __/45,840,754,506/40, 108,227,999) + 14.3/19,241,362,817|18,748,209,251| +2.6 We now add our detailed statement showing the figures 

3d qu-|134041 ,431,161|123754,141,071] +8.3]56,616,221,904|56,936,035,287} —0.6 | for each city separately for September and since Jan. 1 for 

t . 

9. mos. |405950 917,409'390523 543,944! 44.0'172092 494,093'173468 808,188! —0.8 | two years and for the week rnding Oct. 1 for four years: 
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CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1 AND FOR WEEK ENDING OCT. 1. 




















Month of September. Mine Months Week Ending October 1. 
Clearings at— 
Inc. or Inc. or Inc. or 
1927. 1926. Dec 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
g $ % s § $ $ $ $ 
First Federal Rese|rve District—|Boston— % % 
Maine—Bangor....-_- 3,892,044 3,234,009} +20.3 31,865,738 28,787,396) + 10.7 718,572 922,598] —22.2 985,772 1,151,002 
ie CEST HM 17,538,835 14,849,143) +18.1 146 602,263 140,983,246} +4.0 5,089,767 5,751,789] —11.5 6,022,583 5,103,484 
Mass.—Boston-..__- 2,030,212,730} 1,842,703,947} +10.2) 19,025,043,160) 18,320,485,842 +38] ,000 ,000 ,000,000; —0.8 ,000,000} 392,000,000 
Fall River_.....-- 7 ,410) 7,674,309} +2.0 75,872,994 76,219,514 —0.5 1,682,906 2,059,025] —18.3 2,374,585 2,036,633 
I, «mavcccnd 3,581,162 3,478,827| +2.9 33,686,330 35,859,544 —6.1 a a a a a 
_ _ Sa 4,496 ,784 4,105,263) +9.5 46,615,924 40,727,702) +14.5 1,092,800 953,125) +14.7 1,082,286 1,086,187 
a a a a a a a a a a a 
New Bedford_.-__.- 4,841,445 4,727,949} +24 46,411,833, 49,833,931] —6.9 1,095,173] 1,031,546] +6.2 1,526,204 1,492,887 
Springfield_.-.._-- 21,443,796 24,522,279) —12.6 208,776,363 224,053,317] —6.8) 4,971,574 6,979,782| —28.8 7,906,198 5,369,931 
Se tds dalmidial 14,019,752 14,228,209] —1.5 139,382,292 141,725,935} —1.7 3,402,359 3,918,496] —13.2 4,277,955 4,148,000 
Conn .—Hartford ---- 74,688,409 59,438,017| +25.7 ,044, 610,539,946) —1.1 16,709,689 16,979,527, —1.6 17,660,478 15,719,049 
New Haven-..-.-_-- 32,318,750 29,438,017} +9.8 299,471,505 277,203,021} +8.0 7,812,517 7,960,759} —1.9 8,180,726 ,307, 
Waterbury -.-....-- 9,919,100 9,810,800} +1.1 97,171,500 Cee. @O.0r .. scdwcnesl _cteeroktbeeenest _staccendl .. eens 
R. I.—Providence_ -_- 54,334,000 54,867,900; —1.0 518,695,600 607,422,700} +2.2 13,519,500 18,035,300} —25.0 14,825,300 12,591,900 
N.H.—Manchester_-_ 3,014,259 2,908,309} +3.6 28,634,525 30,166,569] —65.1 625,611 823,069) —24.0 ’ ° 
Total (14 cities)__._| 2,282,128,476| 2,076,193,067} +9.9) 21,302,274,054|) 20,577,208,263) +3.5 544,720,468] 557,415,016] —2.3| 564,751,573) 449,892,792 
Second Federal Re/serve District|—-_New York 
N. Y.—Albany...._- 26,393,235 26,976,268; —2.2 245,776,500 250,884,355} —2.0 5,887,235 6,566,458] —10.3 7,223,635 6,743,207 
Binghamton. -.....- 4,909,400 4,568,914) +7.5 49,295,364 45,227,914 +9.0 1,024,500 1,186,562} —13.7 1,409,600 1,258,500 
i) sanncsecod 228,633,205 220,706,806} +3.6} 2,020,786,919} 2,036,171,507) —0.8 55,882,876] 52,785,569) +5.7] 56,858,542; 48,022,389 
age 3,682, 4,207,508) —12. % 7 39 9,999,693] +18 891,025 1,060,660) —16.0 1,056,516 842,315 
Jamestown... .....- 5,518,333 6,536,499) —15.6 54,461,840 58, "526, 110) —6.9 1,096,297 1,141,266) —3.9 1,638,683 1,085,383 
> 26,599,391,689'21,360,018,748|) +24.5|233,858,423,316/217,054,735,756| +7.7||6,569,909,008/5,947,467,441) + 10.5/6,415,092,437 5,474,813,292 
Niagara Fallis_-_-._-.-. 5,290,306 4,413,636} +19.9 46 945 ISG . seanemantl 4. ctdaestdlreentt’  kaeseel., .dadnemens 
SL sneecewe 57,342,004 63,211,690} +7.8 +56 13,979,751 15,870,642} —11.9 16,691,107 14,101,031 
Sa See 26,441,283 24,637,988} +7.3 +5.6 6,042,895 6,517,292] —7.3 7,579,168 6,756,766 
Conn.—Stamford - ._- 14,580,791 16,618,633) —12.3 +4.9) c3,314,390 3,354,533] —1.2 .947,272 3,733,257 
N. J.—Montelair-__- 3,542,044 3,941,786) —10.1 +6.7 791,643 858; —0.2 947,076 567,945 
acs dint enema 104, 169,765: 98,582,371, +5.7 Gaal |. aemensell .. Uniengeiibeessel <Matabenel .sheenes 
Northern N. J_...- 168,285, 157,595,683; +6.8 +4.5 45,785,302] 41,723,382) +9.7| 41,188,993) 33,959,321 
Sea 6,092,675, 5,771,005] +5.6 +6. wrinedddel agpeaidinpaeswen hasaibn un deaatinn siemens 
Total (14 elties) ___ _'27,254,273,160 21,987,787,540 +24.0 239,904. 585,219 222,960,959,425 +7.6! 6,704,605,012 6,078,466,663. + 10.3'6,553,633,029'5 591,883,406 
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CLEAR! NGS—(Continued). 
Month of September. Nine Months. _ Week ending October 1. 
Clear wea 
ings at Inc. or Inc. or inc. or 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
; i Phiind iphii = ; ° “ - . 2 = s 
Third Federal Resierve District; — adelph |ia— 

Pa.—Altoona....---- 7,091,718 7,443,124 —4.7 65,133,770 62,023,252} +5.0 1,580,335 1,899,215) —16.8 1,722,971 1,681,088 
Bethlehem ~..._-..-. 16,892,101 18,645,203] —94 170,817,900 168,838,328} +1.2 4,624,712 4,749,631} —2.6 4,725,427 3,977,960 
hs casmeaiads 5,983,911 6,077,201] —1.5 54,642,883 54,625,296 +0. 1,483,847 1,654,433) —10.3 1,627,373 1,645,972 

a 20,272,693 20,482,758} —1.0 184,411,639 188.476.3086 —LBil ccccscccl wee evcce] cocceel 0 wee eeeel eee eecces 
oy Saree 9,305,079 8,889,388| +4.7 86 ,000 508 90,292,445) —48 2,303,637 2,819,052} —18.3 1,568,338 3,523,673 
FO 2,536,227 2,653,132} —4.4 yg a or : iw 8 6-eseee a ee me ee 
Norristown.....-.-.- 3,684,174 3,997,248| —7.8 35,462, Vs £8; i=" a. oe Sa a 
Philadelphia. .---- 2,322,000,000| 2,282,000,000} +1.8| 20,994,000,000] 21,827,381,000} —3.8|| 572,000,000) 578,000,000; —1.0 677,000,000 539,000,000 
SS aes 17,412,494 16,788,692; +3.7 164,452,553 160,598,807| —2.4 4,553,751 6,826,514] —33.3 4,448,933 4,037,538 
S| eee 32,468,830 27,022,813) +20.2 247,773,701 240,567,129] +3.0 6,609,672 8,230,260] —19.7 7,009,000 8,066,016 
Wilkes-Barre. .---- 18,557 ,576 18,101,325, +2.5 159,735,877 142,155,259] +12.4 4,534,786 4,144,783] +94 4,335,375 3,998,596 
8 pe aime e 7.320.053 7.965.950| —8.1 70,308,485 73,566,558] —4.4 1,795,190 2,183,455) —17.8 3,003,329 2,547,817 

7. J.—Camden..-...- 10,617,786 11,318,286) —6.2 107,765,436 126,437,900} —14.8j), --------| --------|------|  ---- See ta et 

" acs « cdinans 26,717,493 25,464,092; +4.9 260,236,504 242,280,720} +7.4 6,226,443 6,726,232} —7.4 6,695,153 5,541,343 

Del.—Wilmington - .. a a a a a a a a e 
Total (14 cities)____] 2,500,860,135| 2,456,849,212| +1.8] 22,625,830,140| 23,437,713,542| —3.5|| 605,712,373) 617,233,575] —1.9| 712,135,899) 574,020,003 
Fourth Federal Re|serve District; — Cleveland—|— 

Ohio—Akron__....-.- 28.924,000 29,284,000} —1.2 251,842,000 240,390,000} +4.8 8,629,000 9,941,000} —13.2 7,571,000 7,343,000 
TS. . wsagmawe 18,942,316 20,418,013} —7.2 162,183,772 160,756,815} +0.9 3,324,365 3,269,653 1.7 4,097 ,732 4,780,903 
Cincinnati... ....-.- 318,081,172 303,760,249} +4.7| 2,873,602,256| 2,890,695,081| —0.6 72,514,246 74,477,581| —2.4 76,241,928 68,750,271 
Cleveland......... 534,664,986 510,212,974) +4.8| 4,800,841,724| 4,569.197,961) +5.1 120,161,045} 131,796,575| -—8.8| 127,477,004) 122,719,113 
Columbus.......- 76,593,900 72,349,600} +5.9 684,698,300 654,197,300} +4.6 18,462,200 19,275,400} —4.2 18,046,400 17,484, 
Dt tocces aud a a a a a a a a a a a 
Bamitton.....<--- 4,774,813 4,513,961} +5.8 37,080,746 Tn i peeves i <«ktedeaa-setecs! ¢hbéstivh  smeeee 
rn iliac as a a a a a a a a a a a 
arial 1,911,863 2,080,434) —8.1 17,493,710 SA uf Be 3! eee eee meee ee ee ee 
Mansfield_.....--.- 9,053,350 9,906,605} —8.6 78,397,424 80,991,571} —3.2 41,808,200 2,059,239) —12.2 2, 064, 325 1,749,658 
Springfield. -...--- a a a a a a a a a a 
, —i«(iét a a a a a a a a a a 
Youngstown. -_---- 21,493,129 22,241,358| —3.4 215,357,009 209,038,254, +3.0 5,201,760 5,650,123) —7.9 8,286,081 5,726,468 

Pa.—Beaver County. 2,911,068 3,509 ,534| —17.1 28,016,203 eS ee | ee ees ieee! ee ee ee 
tnt Ea a a a a a a a a a a a 
— * eaaapiaebadaa 1,445,456 1,483,759| —2.6 12,235,486 13,891,317] —11.9)) --------] --------| ------|  --------] = -------- 
Greensburg 6,233,712 6,626,607; —5.9 56,280,806 + ll OE: MRRP SE a: ERG TIE, ERIN TNS, ea ay Lo el ad 
Pittsburgh __...-.-- 732,487,858 760,093,931| —3.6 7,019,444,221| 6,800,065,468| +3.2) 181,290,705) 192,957,186} —6.1| 186,150,486] 162,337,055 

Ky.—Lexington_-_--- 6,837,364 6,303,622) +8.5 71,887,341 Ee, i 2 eee ee eee ee semen 

W. Va.—Wheeling_-- 17,382,495 18,203,393] —4.5 164,481,554 BOR, SGR ee FOC lcccecewnl 8 Sacdeese ecoeces] = sessecee’ = wenecoes 
Total (15 cities)__..| 1,781,737,482 1,770,988,040| +0.6) 16,473,842,552) 15,994,085,955 +3.1|| 411,391,521) 439,426,757, —5.8| 429,934,956, 390,891,368 
Fifth Federal Rese|rve District—/Richmond— 

W. Va.—Huntington- 5,127,627 6,186,658) —17.1 50,796,144 58,116,955) —12.6 1,353,848 1,729,068) —21.7 1,518,444 1,715,903 

Va.—Newport News. a a a a a a a a a a a 
IES ain a ba mia 21,098,840 33,864,411] —37.7 228,219,839 315,832,242) —27.7 4,379,072 8,119,143) —46.1 8,478,281 7,416,097 
Richmond... -..-.-- 212,953,000} 211,568,000} +0.7| 1,828,853,272}| 1,921,086,000} —4.8 ,292,000 52,701,000} +3.0 60,640,000 56,493,000 

N. C.—Asheville- - ~~ - a a a a a a a a a a a “a 
oT aS 10,043,913 10,706,070} —6.2 101,000,785 ee ee pte 
Wilmington. ~~~ -- a a a a a a a 4 

8. C.—Charleston _._- 10,617,458 12,024,507| —11.7 89,158,242 95,521,853} —6.7 d2,412,778 3,030,940) —20.4 3,215,790 2,162,646 
Columbia.......-- 9,775,621 9,975,467; —2.0 77,090,816 ES OO PS Pe ee ea. cee 

Md.—Baltimore ---- 443,578,025} 490,654,576) —9.6| 4,198,470,752| 4,529,527,713) —7.3 99,893,600} 113,930,884) —12.3| 125,393,206) 106,998,778 
Frederick ......... 2,239,371 2,120,113) +5.6 9,011,913 on ae” tn” 222. .~oageneal §6§€'enemaetal 6 Gaceeen 
Hagerstown. .___-- 3,490,942 3,279,228] +6.5 31,859,481 RE ae eee eee Tee” ee ee 

D. C.—Washington_- 104,579,351 105,608,791] —1.0} 1,031,200,264| 1,027,718,875) +0.3 25,849,168 25,977,376, —0.5 26,709,781 19,855,000 
Total (10 cities) __-- 823,504,148} 885,987,821} —7.1] 7,655,661,508| 8,166,449,634) -—6.3/| 188,180,466] 205,488,411] —8.4| 225,955,502] 194,641,424 
Sixth Federal Rese|rve District—/|Atlanta— 

Tenn.—Chattanooga-_ 37,916,774 34,053,939) +11.3 311,640,719 298,462,761] +4.4 8,241,983 7,542,761] +9.3 6,833,021 4,487,703 
IDs cncncccs 13,337,912 13,147,601} +1.4 127 ,670,559 127,015,837] +0.1 2,798,975 2,856,923] —2.0 3,223,583 3,225,962 
Nashville. ...-..-- 98,406,521 90,386,779] +8.9 870,117,425 842,632,414) +0.3 22,976,415 21,409,655], +7.3 22,006,210 19,511,786 

Ga.—Atlanta......-- 242,018,230 232,135,060} +4.3]) 1,930,296,621| 2,406,211,608) —19.8 54,243,625 55,651,015} —2.5 81,649,145 55,161,808 
cC 13,611,653 12,118,311] +12.3 80,687 ,257 78,180,332} +3.2 3,538,477 2,980,060} +18.7 2,950,056 *2,500,000 
Columbus. ......-.- 5,410,262 5,394,628} +0.3 41,322,326 Ce 2 tee ee | eo 
 . c-ceecn ed 14,114,732 8,736,804) +61.6 82,811,113 69,413,895) +19.3 2,809,718 2, rt ,592| +18.5 2,320,783 1,898,443 
Savannah. -..._.--.- a a a a a a a a a a 

Fla.—Jacksonville . - 68,326,316 94,680,162} —27.8 778,422,584) 1,195,968,934) —34.9 13,711,973 18,983,546 —27.8 30,095,599 13,474,361 
ae SS a: 15,037 ,000 23,967 ,576| —37.3 213,725,415 534,828,096) —60.0 2,857,000 4,832,254} —40.9 26,341,968 3,569,934 

ae eee 15,147,925 24,391,362| —37.9 185,620,039 334,378,265) —44.5 el: a od Ca ES RES COE tb Py CO 

Ala. wan A oie 123,018,663 111,733,086} +10.1 959,281,256 993,610,171} —3.5 30,750,336 27,455,254) +12.0 29,938,791 26,767,894 

i epee 8,266,512 8,639,178 4.3 76,648,986 80,981,965) —5.4 1,780,137 2,220,016] —19.8 2,248,568 2,133,474 
Montgomery __ __-- 9,789,358 7,213,181] +25.7 62,434,096 ee OC 9 ee 6 | le eeeteke, petehicnal .» /ahecakbe 

Miss.—Hattiesburg - . 8,674,000 10,738,884| —19.2 70,505,901 77,651,437) —9.2 Fae RES VEL TE RS: RE Ra ed 
Jackson........... 10,055,000 7,459,135) +34.8 68,080,589 63,786,162 +6.7 1,880,000 1,759,000 +6.9 1,740,000 1,438,198 
DEGTEEIOM.. ccccce<o 4,260,484 4,097 ,931 +4.0 38,238,528 34,806 549 | Ee PR Ms Ele! Te NR 
Vieksburg......... 2,065,923 1,895,666] +8.9 15,798,623 15,777,307, +0.1 471,116 482,029} —2.3 561,744 ” 529, 366 

La.—New Orleans- .- 291,924,494 267 422,948) +9.2) 2,196,983,325| 2,249,092,391] —2.4 62,543,861 70,627 ,000| —11.4 75,378,418 47,164,961 
Total (18 cities) -.-- 981,381,759 958,212,231] +2.4) 8,110,285,362| 9,507,467,660) —14.7|| 208,603,616] 219,171,105] —4.8| 285,287,886] 181,863,890 
Seventh Federal R \eserve Distric/t—Chicago — 

Mich .—Adrian- ~~ --- 1,151,327 1,071,859' +74 9,826,051 9,366,966] +4.9 275,176 236,015| +16.6 237,154 265,634 
Ann Arbor....--.-- 4,408,332 4,363,339 +1.1 42,802,372 43,034,407} —0.5 *1,250,000 1,358,070} —S8. 1,141,563 1,101,267 
Ee 749,858,986 748,790,410, +0.2| 6,542,903,462, 6,623,169,207} —1.2| 161,964,249, 169,467,629] —4.4, 177,002,723] 128,926,834 
SSS aes 16,192,053 14,517,007} +11.5 132,746,954 fk S| Bas Beene eer = ee ee ee Bee 
Grand Rapids----- 34,101,438 35,986,594), —5.2 311,120,477 327,960,407; —5.1 6,944,915 8,782,961] —20. 9 8,046,642 7,704,495 
Pn. ocabence 7,575,711 7,428,854) +2.0 72,235,864 _ ) gist Berean Sern ona - peleneea  enainease 
ES 15,840,393 11,505,791) +37.7 106,201,949 112,284,588) —5.4 2,925,132 2,870,639} +1.9 2,794,994 2,666,551 

Ind aa Wayne-.-. 11,756,678 12,301,742] —4.4 113,853,552 112,321,479] +1.4 2,737,276 2,801,295} —2.3 2,435,107 2,395,941 

| REZ FOE 24,412,345 31.698,414) —23.0 233,730,777 243,618,178] —4.1 a eee RE a A dame io iain slimes Pcs aa 
eee ee adel a 96,029,000 96,363,000} —0.4 901,803,410 887,357,000} +1.6 21,314,000 21,783,917| —2.2 16,523,000 19,657,000 
South Bend---.---- 12,101,900 13,323,419] —9.2 118,908,180 120,145,263} —1.0 2,618,300 ,034, —13.7 3,367,825 ,537, 

Terre Haute. --_---- 24,366,810 22,762,644) +7.0 228,315,579 228,604,346} —0.1 5,509,977 5,334,911) +3.3 3,527,756 4,941,828 

Wis.—Madison- ----.- 14,543,713 14,301,809} +1.7 139,708,206 Oe Bees owl. seeebenth _stegenes 
oo + em ag ——— 181,371,999 175,855,052} +3.1) 1,676,649,812| 1,635,966,234) 42.5 39,499,947 41,974,276, —5. 9 39,841,571 39,601,908 
Oshkosh -...-.---- 4,522,201 4,240,221] +6.6 ,822,520 ee a nail —nl 8 060shneeess 060s wee 

Iowa—Cedar Rapids. 12,279,742 11,013,774] +11.4 110, 237,162 102,456,681) +7.6 2,757,688 2,756,451; +0. i 3,653,798 3,239,632 
Davenport ---_-_--.-- 44,230,089 42,054,915} +5.2 394,476,591 ee CO °C: 6 || sea chek  _»<nbedeal  ...cemaoe 
Des Moines. -----.- 41,118,422 42,881,217} —4.1 387,347,970 405,262,935, —4.4 8,960,089 9,622,116 9 13,002,894 12,763,067 
Iowa City......... 2,326,772 2,280,227} +2.0 19,236,142 I SIS Ss, RY ts Cech 80 Witness 060 Sento 
Mason City....-.-- f f f f f a ee > ree. mat 8 sehesessh seni 
Sioux City....--..- 26,208,550 26,731,633] —2.0 244,247,618 263,645,284) —7.4 5,911,270 6,860,002) —13.8 7,308,785 7,202,287 
.  ——pe 5,052,132 5,592,354] —9.7 49,628,416 47,900,816] +3.6 1,211,956 1,422, —14.8 1,707,931 1,200,524 

Til.—Aurora......-.-. 6,470,837 7,044,062} —8.1 64,069,730 FF oe Res ees ee ere —i0l D>eenteadh | saammhee 
Bloomington. - - ..- 7,350,028 6,756,286] +8.8 62,511,088 64,478,541} —3.1 1,525,420 1,510,278] +1.0 1,653,848 ,638, 
Chicago......-..-- 2,980,377,396] 2,651,021.628] +12.4) 26,945,506,579] 26,390,689,912} +2.1|| 675,970,690] 670,926,222) +0.8|) 752,132,846] 636,435,055 
Danville. .......-- a a a a a a a a a a a 
Decatur. ......-- 6,598,277 5,645,439) +16.9 54,029,431 52,760,109} +2.4 1,264,680 1,245,836, +1.5 1,458,037 1,383 ,913 
Peoria. -_....- duo’ 20,517,981 20,960,976) —2.1 190,792,790 200,324,809} —4.8 4,317,317 4,764,588) —9.4 5,250,236 4,847,690 
Rockford.....-.... 14,027,509 13,673,799) +2.6 135,166,127 126,982,216) +6.4 3,131,019 3,189,138) —1.8 3,093,732 2,293,717 
Springfield. .-..--- 10,111,083 11,062,109} —8.6 105,117,822 110,927,618} —5.2 2,417,113 2,550,212) —5.2 3,202,539 2,622,131 
Total (29 cities) -...| 4,374,901,704) 4,041,229,574) +8.3) 39,431,996,571| 38,931,666,892] +1.3|| 952,506,214] 962,491,786] —1.0)1,046,782,981| 884,025,812 
Eighth Federal Rejserve District|—St. Louis— 

Ind.—Evansville .... 25,665,427 22,181,965) +15.7 230,862,400 215,019, ae +74 4,912,030 5,798,441] —15.3 5,531,871 4,875,750 
New Albany-.-.-..--. *708,000 7,719| —5.3 7,478,984 7, tt icoetchiel .. engibahe e§ense ..aeaasdse __deiendine 

ade inomeids 580,800,000) ,400, —65.2]| 5, a 521,186) 5, 677, 520 —2.5}| 130,800,000] 141,400,000} —7.5| 169,300,000) 144,800,000 

pringfield........ a a . . seeeseeal. shewssadl eccaceh beeeckad. _samewbie 

Ky.—Louisville_-_-..- 153,426,840 140,412,305} +9.3) 1, 379, 483,557 1,345.544,613 +2.5 32,996,967 30,954,891} +6.6 31,189,006 30,696,879 
Owensboro. ....... 1,493,289 1,283,846] +16.3 9,244 15,255,310] —4.7 281,435 282,052} —0.2 298,066 342,928 
Paducah .......... 9,342,481 7, ,982)| +23.0 HN ,424 ne | tecataan <.. wieeinie aesacn _beeendetll .. saaemees 

Tenn.—Memphis- - -.- 102,158,507 98,342,013} +3.9 795,693,484 847,163,065) —6.1 31,046,207 28,485,545} +9.0 35,728,116 22,181,170 

Ark.— Little Rock~..-. 62,816,319 68,807,766; —8.6 7 210,106 .432,541) —5.4 15,788,007 16,645,321} —5.2 18,564,631 15,199,539 

Ill.— Jacksonville. - -- 1,577,554 1,671,474 —5.6 5,347,080 16,953,741) —9.5 320,2 408,039) —21.5 496,578 ,510 
Quincy ........... 6,533,407 6,436,481} +1.5 5 749,036 556, —74 1,337,130 1,324,171} +1.0 1,606,851 1,279,936 

Total (10 cities) __.-. 944,521,8241 959,880,551' —1 6 8,570,318,501| 8,742,802,849| —2.0\! 217,482,0391 225,298,460] —3.5! 262,7 15,1191 219,862,712 
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CLEARINGS—(Concluded). 





Clearings at— 


Month of September. 


Nine Months. 


Week ending October 1. 





1927. 


1926. 


be 
“a 


1927. 


1926. 


Inc. or 


1927. 


1926. 


Inc. or 


1925. 


1924. 





Ninth Federal Res 
Minn.—Duluth 


No. Dak.—Fargo-_-_-- 
Grand Forks 


8S. D.—Aberdeen---_- 


Mont .—Billings 
Great Falis 


$ 
erve District 
61,991,726 
450,273,465 
2,739,660 
127,140,928 
8,100,253 
6,479,000 
1,812,770 
7,743,338 
6,738,577 
3,401,317 
5,941,027 
14,708,326 
933,142 


3 

—Minneapoli 
39,346,396 
366 855,937 
2,548,741 
127,215,505 
7,972,730 
6,778,000 
1,540,940 
5,888,149 
6,264,663 
2,945,671 
4,525,510 
13,826,760 
1,151,360 


++] 
wa 3 
hel 


+ 
PWUBUNAERaARKONID 


teetoe| +L 


| 

- 
© 
-) 


301,662,855 
2,826,074,431 
23,707 ,936 
1,108,895,428 
71,182,048 
51,423,000 
12,211,756 
46,948,713 
64,574,528 
23,031,240 
35,842,668 
112,742,710 
5,848,873 


289,229,938 
2,995,311,878 
20,417,395 
1,185,902,023 
69,770,720 
51,280,000 
11,243,157 
54,795,020 
58,604,933 
21,743,014 
31,308,000 
109,672,944 
5,609,498 


418,166,730 
106,727 ,667 


27,890,535 
1,788,360 


9,242,684 
83,563,837 


29,136,933 
1,816,728 


12,301,524 
102,875,477 


32,870,824 
1,798,243 


15,637,328 
110,949,161 


32,497,758 
2,218,703 





Total (13 cities) ____ 


Tenth Federal Res 
Neb.—Fremont 


FSR 


Tu 
Colo.—Colo. Springs- 
Denver 


Total (15 cities) _.__ 


Eleventh Federal 
Tex.—Austin 


TT 
Wichita Falls 
La.—Shreveport 


698 003,529 


erve District 


10,191,869 
a 


a 
13,501,022 
33,963,057 

7,058,949 
574,018,370 
27 624,028 


a 
122,634,310 
47,741,274 
5,561,638 
148,317,022 
5,878,155 


586,860,362 


—Kansas Cit 
1,493,394 
2,236,742 

19,948,983 

74,445,477 

20,067 ,024 

a 


a 
13,475,882 
35,059,251 

8,015,558 
623,858,764 
27,661,995 


a 
684,124 


a 
129,592,102 
45,609,172 
5,718,196 
147,329,761 
5,749,991 
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4,684, 146,186 


15,636,833 
18,496,304 
190,537 ,456 
1,552 ,844,009 
91,382,576 

a 


a 
124,823,880 
318,977,125 

61,313,751 
5,438 ,561,005 
252,614,315 


a 
666 ,406 


a 
1,102,758,468 
447 ,429,573 
46,932,800 
1,189,524,467 
50,764,004 


4,904,888 ,520 


14,932,050 

21,682,938 

183,273,316 

1,574,968,791 

174,742,726 
a 


a 
132,910,521 
329,734,094 

70,172,198 
5,347 523,821 
285,650,509 


a 
7,862,164 


a 
1,098,324,489 
381,189,928 
46 445,361 
1,225,789,940 
46,395,769 


bernie, 


PROS & QURioe 


-_ 
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160,620,523 


280,205 
395,987 
4,336,901 
38,510,931 


42,373,040 
46,791,078 


124,487,531 
6,042,562 


a 
428,480,380 
a 


213,191 
21,873,082 
e1,281,638 


129,371,494 


307,090 
434,460 
4,569,305 
40,703,340 


2,578,447 
7,113,700 


138,710,641 
6,145,042 


a 
29,868,407 


a 
442,501 
21,288,018 
1,181,192 


3,425,652 
7,877,581 


142,786,143 
6,814,599 


a 
27,945,991 
a 


641,405 
26,078,641 
1,281,784 


167,289,179 


176,178 
759,438 
4,846,788 
42,761,100 


2,413,664 
7,970,761 


140,398,690 
6,272,995 


800,392 
22,367,528 
1,032,757 





1,199,513,566 
Reserve Distr 


8,019,000 
255,592,042 
19,598,210 
55,624,110 
30,301,000 
174,094,429 
2,774,626 
3,731,309 
8,956,616 
10,406 ,000 
27,533,634 


1,260,946 ,416 


ict — Dallas— 
8,213,127 
7,855,000 
229,214,776 
18,939,661 
64,255,513 
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10,903,262,972 


60,976,155 
77,162,000 
1,866,343 ,361 
181,607,932 
457 ,829,236 
336,635,000 
1,359,323,442 
24,134,282 
23,339,040 
64,764,624 
110,689,274 
205,451,341 


10,941,588 ,685 


62,855,078 
63,638,313 
1,808,159,222 
186,118,143 
514,372,701 
402,815,000 
1,336 663,891 
22,424,297 
27,377,169 
79,819,891 
136 639,225 
204,178,250 


235,066,526 


1,921,834 


6,020,043 


253,342,143 


2,117,670 


15,179,267 
15,820,000 
a 


6,225,495 


265,253,944 


2,206,030 


12,856,123 
13,218,000 
a 


258,463,598. 


14,821,795 
11,951,455 
a 


5,409,953 





Total (12 cities) _.._ 
Twelfth Federal R 


Wash.—Bellingham __ 
Drennan scovee 


Salt Lake City 
Nev.—Reno 


Calif.— Bakersfield __- 
Berkeley 


SE. ¢ Sacmbnee 
Riverside 


San Diego 
San Francisco 


Total (28 cities)... 


606 ,467 ,926 


eserve Distric 
3,658 ,000 
214,089,058 
58,443,000 


a 
6,575,921 
5,933,027 
2,184,000 

174,514,626 
10,116,769 


20,852,572 
20,483,777 
27,834,321 
704,966,000 
4,246,493 
75,734,866 
25,392,185 
3,783,200 
36,877,006 
20,595,287 
837,898,702 
12,726,726 
6,362,245 
9,126,282 
2,472,906 
12,258,500 


647,048,523 


t—San Franc 
3,992,000 
201,826,918 


’ , 


a 
6,958,976 
6,041,564 
2,329,129 

181,831,631 
8,230,773 
80,386 ,364 
3,255,098 
10,712,000 
5,050,719 
19,330,680 
23,931,043 
30,036,433 
752,816,000 
4,601,050 
$2,262,693 
25,190,408 
3,523,221 
47,040,362 
25,851,847 
835,830,382 
14,964,944 
6,859,357 
11,015,724 
2,575,446 
12,649,900 
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4,768 ,255,693 


35,786,000 
1,746 394,469 
478,083,000 


a 
51,505,543 
43,349,687 
19,682,750 

1,454,039 ,761 
57,750,554 
649,073,107 
26,530,782 
107,660,900 
47,987,655 
190,660,107 
150,081,882 
275,259,590 
6,973,787,000 
32,638,143 
718,984,260 
262,908,707 
44,843,404 
299,160,450 
222,464,743 
7,260,110,628 
105,381,344 
56,090,929 
86,409,056 
18,618,606 
105,215,600 


4,845,061,180 


35,754,000 
1,761,374,610 
468,652,000 


a 
55,740,616 
41,624,284 
20,874,595 

1,552,230,569 
56,788,804 
661,248,097 
26,830,060 
6,460,000 
48,278,646 
172,676,743 
152,295,142 
275,135,775 

6 630,948,000 
32,789,227 
821,224,922 
248,418,520 
39,848,903 
326,181,992 
235,308,455 
7,360,820,601 
115,117,207 
58,769,572 
90,448,296 
19,379,102 
108,432,600 


a 
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92,521,196 


46,645,054 
12,653,000 


a 
1,609,747 


17,560,656 
5,373,616 


46,169,514 
4,262,661 
202,892,000 
3,058,363 
1,221,781 
1,952,834 


c2,519,600 


98,641,861 


48,795,209 
13,558,000 


a 
1,681,552 


5,323,359 
6,607,173 
173,173,000 


17,626,719 
5,423,175 


7,704,779 
5,354,906 
189,567 ,000 
3,617,477 
1,319,343 
2,112,284 


45,604,254 
12,275,000 


a 
1,863,625 


6,486,360 
159,093,000 


21,631,865 
5,575,020 


8,688,827 
5,803,124 
192,803,000 
3,338,195 
1,379,549 
2,045,379 


90,052,611 


39,392,618 
11,837,000 


a 
1,621,822 


4,767,261 
6,063,808 
130,333,000 


19,061,141 
4,944,015 


8,246,472 
4,036,156 
172,500,000 
3,298,952 
1,106,919 
1,685,095 





2,393 460,797 


2,476 ,244,662 


—3.3 


21,520,458 657 


21,513,651,338 


535,714,880 


544,935,931 


536,512,579 


468,628,013 





Grand total(193 cities) 


45,840,754,506 


40,108,227,999 


+ 14.3 


405,950,917,409 


390,523,542 ,944 


10, 857,127,831 


10325619,428 


11131450,009 


9,471,514,808 








Outside New York__- 





19,241,362 ,817 


18,748,209,251 








+2.6 


172,092 494,093 





173 468,808,188 

















4,287,218,733 


4,378,151,987 








—1.9 


4,716,357 ,562 


3,996 ,701,516 








CANADIAN CLEARINGS FOR 


SEPTEMBER, SINC E JANUARY 


1, AND FOR WEEK ENDING SEPT. 29. 





Clearings at— 


Month of September. 


Nine Months. 


Week Ended September 29. 





1927. 


1926. 


1927. 


1926. 


i 
os 
*§ 


1927. 


1926. 


1925. 





3 
546,641,308 
560,763,207 
183,430,449 

74,328,829 
30,157,992 
27,527,768 
12,915,928 
25,375,572 
29,552,086 
10,408,558 

9,747,313 
12,892,652 
22,887,925 
20,419,076 


4,679,363 
19,393,422 
1,723,828 
3,695,452 
4,291,220 
3,322,667 


$ 
436,330,004 
412,899,036 
203,396,078 
71,739,665 
26,482,275 
26,749,366 
11,656,308 
25,245,334 
22,253,539 
10,374,342 


tet titits tt 
COwoun 


+++ 
PNA WOOUADOONCON 


$entt 


+ 


+ ,+,,+ 
tetettatte 
5a G0 bo 8D 2 A By bs ho bo im bo. mB on bn bs bon bw OO dd bs 


tow 


++ 
2 Oo DH 10S oven ors 


+ 
iS) 
wo 
to 


3 
4,579,528 ,658 
4,469,347 ,083 
1,761,536 ,533 

668,347,106 
260,829,359 
248,433,299 
116,271,273 
215,044,507 
283,793,850 

97,610,150 

85,499,020 
118,373,221 
198,834,923 
162,465,427 


11,109,095 
32,695,301 
35,244,879 
43,001,462 
175,197 ,467 
33,084,066 
31,227,751 


$ 

4,035, 184,387 
3,777,275,193 
1,784,760,188 
653,272,264 
244,219,815 
224,429,720 
111,485,528 
192,008,846 
273,249,371 
102,612,697 
83,413,544 
102,853,395 
187,245,385 
159,832,122 


29,928,667 
32,312,631 
37,132,989 
158.874,629 
14,335,068 
31,753,210 
27,671,028 
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$ 
127,443,129 
132,349,430 
44,582,718 
16,573,652 


$ 
98,117,384 
90,421,827 
58,667,253 
15,437,937 


580,156 
631,792 


pottt i++ | +++ )+4+ 

gcverce | open l an 

CHP AKNOBANMNN HK OCH PRNOONDS 
mMNOee wh RRODBNUOHUDwWO RHO ORR: 


Noe tw ODO bd 


3 
119,013,863 
131,648,991 


654 
674,705 
917,157 

2,862,350 
309,107 
731,661 
861,678 








Total (29 cities) .... 





1,644,385 ,460 





1,378, 163,172 


+19.3 








13,916 ,724,997 








12,535 ,426,270 


+11.0 











384,413,579 


319,227,746 








398 ,369 312 


397 ,664,217 





a No longer report 


vlearings. 


x Not included in total. 


b Do not respond to requests for figures. 


c Week ended Sept. 28. d Week ended Sept. 29. 


e Week ended Sept. 30. 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Sept. 21 1927: 
GOLD. 


The Bank of England gold reserve against notes amounted to £149,498,150 
on the 14th inst. as compared with £150,330,600 on the previous Wednesday 

The Bar Gold available in the open market this week—about £92,000— 
was absorbed by India, the Straits, and the Home and Continental Trade. 

The following movements of gold to and from the Bank of England have 
been_ announced: 


Sept. 15. Sept. 16. Sept. 17. Sept. 19. Sept. 20. Sept. 21. 
£500,000 
Withdrawn-..£196,000 £43,000 £757,000 £10,000 £82,000 £48,000 


The receipt of £500,000 on the 19th inst. was in sovereigns ‘‘released 
from set aside account South Africa." “The £816,000 soveriegns withdrawn 
were destined as_ follow: *‘Set_ aside account South — “Africa”’ "£750, 000, 
Hfolland £12,000, Italy £9,000 and Spain £45,000. During the week under 

Ww £636,000 on balance has been Withdrawn from the Bank, 

6 net efflux this year to £1,993 ,000, a and | since ther restoration of an effec- 
tive gold standard to £7.317,000, as set out in the daily bulletins at thé 
Bank. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 14th inst.: 


Imports— Exports— 


£102,110 


It is officially stated that the gold production of Ontario for the first 
six months of this year constitutes a fresh record, being valued at £15,824,- 
821, almost a quarter of a million dollars increase over the production 
returned for the corresponding period last year. 


SILVER. 


The prices have for some time been showing an appreciative tendency. 
The cause to some extent has been yen speculation. On Monday, how- 
ever, the market overshot itself, and yesterday a sharp fall of id. took 
place in both quotations. This week the steamer leaves in time to catch 
the October Bombay Settlement. However, this can hardly be called a 
stiffening “factor, though 2 a considerable ‘shipment will be _made for the 
Tndian Bazaars, for Indian ‘operators have mostly bought for cash and sold 
for two months delivery. Some covering orders came from Ohina to-day 
and the price recovered 4d. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 14th inst.: 


Imports— Exzports— 
United States of America__. £29,287 Germany 
Other countries 4,730 Other countries 


£34,017 


INDIAN CURRENCY RETURNS. 


Aug. 31. Sept. 7. Sept. 15. 
18048 18046 18091 
114,90 11476 11493 

3 3 

2976 2976 

Securities (Indian Wovernment) 3572 3586 
Securities (British Government) 19 33 


No silver coinage was reported during the week ended the 15th inst. 

The stock in Shanghai on the 16th inst. consisted of about 59,900,000 
ounces in sycee, 76,100,000 dollars, and 4,060 silver bars, as compared 
with about 58,700,000 ounces in sycee, 79,100,000 dollars, and 4,680 silver 
bars on the 9th inst. 


Quotations during the week: 
—Bar Silver, Per Oc. Std.— 

2 Mos. 

25 9-16d. 

25 4d. 

25 11-164. 

25 Kd. 

25 %d. 


(In lacs of rupees.) 


Bar Gold, 
Per Oz. Fine. 
84s. 11d. 
84s. 1144d. 
84s. 1134d. 
84s. 11d. 
84s. 11d. 
254d. 84s. 11d. 
25.6874d. 84s. 11.5d. 


The silver quotations a for cash and two months’ delivery are éach 
3-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, Od. 1. O@.3. Oct. 4. Oct. 5. OC. 6. Oct. 7. 

Week Ending Oct. 7. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz..........-.- d. 25% 25% 25 11-16 25% 25% 2511-16 
Gold, per fine ounce. _...- 8. 84.11 84.11% 84.11% 84.11% 84.11% 84.11% 
545-16 54% 55% 55% 254 
102% 102% 1 92 34 an 102 4 awl 92% 
97¢é we 07K a 97 wepe7}s 976° 
56.50 56.60 | 56.65 | 57.05 ¥© 56.90 
76.75 76.70 76.80 76.95 76.95 


British, 5 per cents 

British, 414 per cents------- r-- 
French Rentes (in Paris), fr. .... ¢ 
French War Loan(inParis), fr .-.-.- 





The price of silver in New York on the same days has been: 


Silver in N. Y., per os. (cts.): 


55% 55 5536 55% 





Government Revenues and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for September 
1927 and 1926 and the three months of the fiscal years 
1926-27 and 1927-28. 


—Month of September— ———Three Months-—— 
1927. 1926. 1927. 1926. 
= 3 $ % 
54,409,817 55,596,076 157,873,595 156,762,575 


Receipts. 


446,004,860 441,964,968 518,870,976 536,212,192 
Miscellaneous internal revenue 52,389,079 63,953,5Y7 163,653,864 162,548,542 
Miscellaneous receipts: 
Proceeds Govt.-owned securities— 
Foreign obligations— 


10,028,970 

3,469,194 ° 

494,811 3,417,649 734,273 

Trust fund receipts (reappropri- 
ated for investment) 


Proceeds sale surplus property - 


4,772,878 
769,080 554,715 
2,266,868 2,649,381 


2,904,830 15,909,968 
1,890,741 
6,684,984 


639,731 978,296 1,366,009 
25,075,229 10,771,617 66,708,224 


590,191,547 576,528,053 966,343,614 


==—s=a9 
Excess of ordinary receipts over 
total expenditures chargeable 
302,749,748 286,063,258 216,142,103 
ESS. _ —EE 


—SSS———— 








238,139,557 


lS 


Ordinary (Checks and warrants 


159,194,662 157,878,678 485,623,436 
Interest on public debt.a_------ 86,000,867 71,816,168 LOY,737,869 


474,688 ,982 
93,740,108 


1,475,617 
14,245,515 


4,971,908 
88,398,808 
13,000,000 

2,219,834 


4,356,401 
42,681,269 
15,648 
407,174 1,712,900 
138,640 
b2,008 ,376 
6,014,032 
248,122 
0168 ,622 
b190,782 


71,838 
0790 ,646 
1,531,361 
290,968 
461,112 
164,283 


151,483 
6593 ,226 
7,860,622 
939,303 
01,040,355 
60,009 


Alien property funds 
Adjusted-service certificate fund_ 
Civil Service retirement fund. - -.- 
Investment of trust funds: 

Government Life Insurance... 

District of Columbia Teachers’ 


6110,136 


4,711,423 2,011,285 16,614,729 11,495,034 
222,701 
140,101 


72,538 
676. 369, 760 


22,688 
133,812 
132,254 


633,012,110 


Foreign Service Retirement --- 
General Railroad Contingent-- 








Public debt retirements charge- 
able > 1 ordinary receipts: 
Sinking fun 
Received ~ estate taxes 
Forfeitures, gifts, &c 


4,810,650 134,335,500 
100 
21,000 


74,831,750 





134,350,000 








Total expenditures Qusuito 
against ordinary receipts. .287.441,799 290,464,794 750,201,510 767,362,110 


Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $102,471.48 and for the fiscal year 1928 to 
date $359,560.03 accrued discount on war-savings certificates of matured series, and 
for the corresponding periods last year the figures include 6234,012.86 and $770,- 
954.42, respectively. 

b Excess of credits (deduct). 








Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of July, 
August, September and October 1927: 


Awg. 1 1927. 





Holdings in U. 8. Treasury|July 1 1927. -| Ovt. 1 1927. 





$s 
300,312,191 
13,136,584 
3,239,383 
21,788,712 
3,062,395 
70,332 
4,034,515 
6,123,330 


351,867,442 
155,420,721 


*196 446,721 


3 
313,686,020 
11,656,709 
3,235,483 
19,029,816 
979,355 
192,906 
5,347,024 
5,625,362 


Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes -- 


305,932,489 
14,469,957 
3,617,839) 
19,370,257 
1,300,440; 
65,720 
4,884,173 
6,407,077 


355,037,952 
155,420,721 


199,617,231 








359,752,675 
155 721 





133,049, 
32,057,480 


7,184,97 
19,574, 
1,385,661 
502,43! 





393,371,614 718,471,106 
228, ’ . , 
234,057,410 164,540,960 490,544 016 


*Includes Oct. 1, $6,847,030.48 silver bullion and §8,664,836.74 minor coin, &o. 
not included in statement “Stock of Money.” : 
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Preliminary Debt Statement of the United States 
Sept. 30 1927. 






































oe inary statement of the public debt of the 
United tates Sept. 30 1927, as made upon the basis of the 
daily Treasury statements, is as follows: 
——— 
Consols of a a le $599,724,050.00 
48,954, 180.00 
25,947,400 .00 
A eee iain ie didimeieae 49,500,000 .00 
i ee beiinepes 28,894,500 .00 
Sa REE ea Tees 13,951,780.00 
$767 ,271,910.00 
First Liberty Loan of 1932-1947___........-.- $1,939, 158,200.00 
Second Liberty Loan # a St A aicmeeaintn 892,843,200 .00 
Third Liberty Loan of 1928_......---..-...-.. 2,147,659,850.00 
Liberty Loan of 033-1088 SUERTE: 6,296 ,905,350.00 
11,276,566,600.00 
Treasury bonds of 1947-1952_............--. $762,320,300.00 
Treasury bonds of 1944-1954_............... 1,042,401,500.00 
Treasury bonds of 1 ER SE 491,212,100.00 
Treasury bonds of 1943-1947..........-.-...- 494,854,750.00 
_2,790,788,650.00 
Tl, ahctustinasbimpantoeccoens panadeddbbuonha $14,834,627, 160.00 
Treasury Notes— . 
Series A-1927, maturing Dec. 15 1927....-.... $335.779,900 .00 
Series A-1930-32, maturing March 15 19323_... 1,320,914,650.00 
Series B-1930-32, —o f° =e 556, 160,600.00 
Adjusted Service—Series A-1930...-.......-.. 49,800,000 .00 
Pe  csnccnsogdbaadstttbbeidoedss 53,500,000 .00 
TLL LEE RL 70 000,000 .00 
TERE Re RINE A. 123,400,000 .00 
Civil Service—Series 1931_........-.-....--. 31,200,000 .00 
SS AER RR cr 14,400,000 .00 
$2,555,155,150.00 
Treasury Certificates— 
Series TM-1928, maturing March 15 1928_... $306,208,000.00 
Series TM2-1928, maturing March 15 1928... 250,577,500.00 
Civil Service Retirement Fund Series _...-.. 3,100,000 .00 
Foreign Service Retirement Fund Series-.--.- 147,000.00 
560,032,500 .00 
Treasury Savings Certtficates*— 
Series of 1922, Issue of Sept. 30 1922._.....-.. $14,435,226 .35 
Series 1923, Issue of Sept. 80 1922_-.......-.. 127,480,460 .50 
Series 1923, Issue of Dec. 1 1923........-... 23,158,977 .50 
Series 1924, Issue of Dec. 1 1923.-......---- 93,473,052 .35 
258,547,716.70 
Total interest-bearing debt.............-.. $18,208,362 ,626.70 
Matured Debt on —-~ dy aes Has Ceased— 
Old debt matured—issued prior to April 1 1927. $2,052,350 .26 
Cueiectes : OY EE 1,615,000 .00 
EY adie ei ndennhendanne 4,166,000 .00 
8%% ion notes of 1922-23............... 28.250.00 
4% % bene A Sf SE ere 2,921,250.00 
Treasury Savings certificates................ 16,303,975 .00 
27,086,825 .26 
No Interest— 
Te I Sng coc cccnccncececesescne $346 681,016.00 
BP Ge SO nctcwccstaccesensesecsoens 155,420,720.98 
$191,260,295.02 
Deposits for retirement of national bank and 
Reserve bank notes. _.........-.... 45,068,702 .00 
Old demand notes and fractional currency - - - -- 2,046 ,395.95 
Thrift and Treasury Savings stamps, Un- 
Di Ti. ncussaadendnnadaoeene 3,594,939.96 
241,970,332 .93 
pf ES IRA PO Ae a ek ee A $18,477,419,684.89 


* Net redemption value of certificates outstanding. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
t. 30 1927 are set out in the following. The figures are 
en entirely from the daily statement of the United States 

Treasury of Sept. 30 1927. 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 


[Aatitttes— t 
Gold etfs. ‘4u-"® 622,860,229.00 
Gold fund, F. 


$ 
pescsccecoscs 701,922,095 .04 
ecccseccee 2,994, 120,160.79 






Ses 1,772,869,835.92 
Gold reserve.......... 155,420 ,720.98 
Gold in general fund... 144,891,469.93 








Petal. .cccccccccoce 3,696 042,255.83 


TH. acoccceasnces 3,696,042,255.83 
MNote.—Reserved against $346,681,016 of U. 8. notes and $1,320,850 of 
Treasury secured 


Treasury 
notes of 1890 outstanding. notes of 1890 are also by silver 
the Treasury. 


SILVER DOLLARS. 








‘ote.—The amount to the credit of 6 Svemins citer on6 counaien to Gee wan 
s301, ~~ 546.39. Book credits for wh Sey yy of foreign governments are 
by the United States amount to $33,250 ,629 
m= i I the Acts of July 14 1890 and Dec. 23 ott deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve + a a are 
~ 4 bh. ned east f th bli anne, , A 
ned a of the c t. Th 
to-day waa $4, ee 7 pu hd.) -- pe Ee 
4 Dn Podecel ‘Reserve notes and $21,686,087 in national bank notesare in 
the Treasury in process of redemption and are 
no om a aoe charges against the deposits for the 








Commercial andPDiiscellaneous ews 





Breadstuffs figures brought from page 2000.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
































Recetpts at—{ Flour. | Wheat. | Rye. 
bbls. 196lbs.\bush. 60 lbs. bush .561bs. 
Chicago ....-. 281,000) 386 ,000 46,000 
Minneapolis..; -.....-. 5,404,000 155,000 
Diveseed  <éesadse 10,503, 102,000 
Milwaukee. - - 88, 122, 9,000 
TE eccsed ‘“ausod 333, 3,000- 
Deatnncsl dias 31, 10,000 
Indianapolis..| -..-...- 59, 3,000 
St. Louis....| 124,000 760, 69,000 
sence ’ 18,000; 267,000, 107,000; 27,000; -..... 
KansasOtty..) ....-- 1,441,000, 140,000 55,000; -...-.} ---... 
Gensou aasene of. a. lO COCO Ce eee 
Ca cial cassia L..LUlULZ..lUcLe Sl eee eee 
Ascend. ‘eat 319,000; 6,000  jj6,000; 6,000) -.-... 
gE ae eee 000; 43,000 188,000| 2,000) --.... 
Total week '27| 551,000; 20,068,000 397,000 
Same week '26, 545,000) 9,212,000 684,000 
Same week '25, 445,000) 12,374,000 +225,000 
Since Aug. 1— | | 
i powen 4,294,000 155,042,000’ 38,919,000 41,127,000 25,064,000 13,793,000 
Dibesse 4,560,000 122,816,000 26,980,000 39,740,000 11,971,000 13,626,000 
) 4,396,000 118,889,000 35,263,000 86,560,000 27,814,000 8,765,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 1, follow: 



























Recetpts at— Flour. Wheat. | Corn. sals | Barley Rye. 
Barrels. Bushels. Bushels. Bushels. Busheis. hels . 

New York...| 255,000) 1,999,000 76,000; 186,000; 602,000}; 128,000 
Philadelphia..| 53,000 ‘177,000 2'000, 24,000)... 39,000 
Baltimore--_- 31,000) 178,000) 8,000 4,000 le 
Newport News Saat sechedl ¢seseal 4 casenal ~ debacst “auanel 
Norfolk... .- 1,000 [ee =3—ti‘(érwennel tent. | Snseee “saeie 
New Orleans * 66 ,000) 948 ,000 90,000 eee ae 
stack seated Se  ~enchhi  “waeest “seal. see 
Montreal --_-.- 

Total week '27 6,899 ,000 793,000 2,332,000 








298,000 
18,924,000 2,389,000 5,078,000 


249,000 1,387,000 426,000 
38,713,000 24,615,000 27 625,000 


513,000 
Since Jan.1'27,16,166,000 204,267,000 7,802,000 


| 
Week 1926..-| 511,000 7,970,000 141,000 


Since Jan.1'26 18,896,000 165,604,000 5,455,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 1 1927, are shown in the annexed 
statement: 





























Exports from— Rye. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New saa poeceaed |. ae tl. swenee 217,792) 402,954 
Ss oa: J Second 15, suneattl decood é 

Philadelphia op Dt antseel aaline | eéessandl deeehel deniers 
Baltimore. ......... of == Cl 11,000; 157,000 
EE eee ee i) civcmml edeendl senate 
DE DEL cossl “sasenel saesee [tt steam <¢ausesl <és0e80 
New Orleans... -.-.- 330,000 4,000 49,000 DL “edeaanl edbace 
Galveston........- Th asosee St ncseul. “amveed 30,000 
ee FJ 78,000} 162,000/1,686,000 ,000 
eee GR cantes Ok ééededs ¢ Gecedal) Secsee 

Total week 1927_.| 8,052,806 4,000} 251,437! 172,000/1,914,792/1,119,954 
Same week 1926....' 7,409,891 41,000! 211,718! 45,560! 366,983! 997,000 

















£ Lhabtitetes— $ 
@liver dollars.......... 477 ,249,332.00 | Silver ctfs. outstanding. 469,638,928.00 
Treasury notes of 1890 
outstanding. .--.....-. 1,320,850 .00 
Silver dollars in gen.fund 6,289,554.00 
Oe ig 477,249,332.00| Total......----..-. 477,249,332.00 
GENERAL FUND. 
Aseas— £ |_ LAabéltstes— s 
Gold (see above) .....-.-. 144,891,469.93 Treasurer’s checks out- 
@ilver dollars (see above) 6,289,554.00, standing...........-. 12,138,945.47 
United States notes... 3,239,383.00 Deposits of Government 
Federal Reserve notes... 3,062,395 .00 g 
Fed’! Reserve bank notes 170,332.00; Post Office Departm’s 4,447 ,767.96 
Mational bank notes....  21,788,712.00| Board ef trustees, Pos- 
vat 4,034,514.52 tal Savings System: 
Minor coin..........-- 2,664 ,835.74 5% reserve, lawful 
Silver bullion........--. 6,847 ,030.48 money ......... 6,428,700.49 
Unclassified,—Collee- Other deposits. .... 349,681.62 
REE 3,458,494.39| Postmasters, clerks of 
Deposits in F. R. banks 40,057,683.41 courts, disbursing 
in special de- officers, &e....... 89,185,604.42 
positaries account of for: 
sales of certificates F. R. 
yoy - 454,012,000.00 notes (6% bay ra 136,476,396 .52 
al bank notes (5% 
To credit of Treasurer fund, lawful money) 25,074,665.49 
United States. ...- 103,516.98| Retirement of addi- 
To credit of tional circulating 
't ea 512,742.53 notes, Act May 30 
Deposits in nat’l banks: Diiiiktcsnenecenese 2,830.00 
To credit of Unocollested items, ex- 
United States..... 7,359,042.54| changes, &e........-. 2,928,597 .58 
To credit of 
Govern’t officers... 19,038,171.48 ,927 089.55 
Deposits in Philippine Net Dalamee......... -- 4090,544,016.20 
Treasury: 
To credit of Treasures 
United States..... 941,227.75 
Wen acdcavescsace 718,471,105.75| Total.......-..-.--- 718,471, 106.76 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE APPROVED. 


Sept. 30—The First National Bank of Cedar Grove, N. J_.___.-- 
Correspondent, M. Warren Jenkins, Cedar Grove, N. J. 


CHARTERS ISSUED. 


Sept. 26—The Willisten National Bank of Williston Park, N. Y_. $50,000 
President, Henry H. Tredwell; Cashier, Charles E. 
Patterson. 
Sept. 27—The First National Bank of Marlton, N. J__._.._-.--- 
President, John C. Hurff; Cashier, Horace G. Wills. 
Sept. 27—The First National Bank of Glen Head, N. Y__-._-_-- . 
President, G. Thomas Powell; Cashier, Robert 8. Miller. 


VOLUNTARY LIQUIDATIONS. 
Sept. 26—The West Englewood National Bank of Chi 
Effective Aug. 1 1927. Liquiiating ase agent. 
6209 S. Laflin St., Chicago 
Sixty-Third State Bank of Chicago. 


Sept. 26—The State National Bank of West, Texas___.__._.__-.- 
Effective Jan. 11 pear. Liq uidating agent, H. O. Ed- 
West, we Succeeded by the Biase Na- 

tional Bank in W 


Sept. 27—The Commercial National Bank of Council Bluffs, lowa_$100,600 
Effective Sept. 10 ae A uida commi B. 
Barnum mith F. F. Everest, Coun 

Bluffs, . toon, “Absorbed by State Savings Bank 


25,000 
50,000 





Couneil Bluffs, Iowa 
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“CHANGE OF TITLE. 

Sept. 26—The Richfield National Bank, Richfield, Minn., to “The 
Richfield National Bank of Minneapolis,’’ that r. 
tion of the Village of Richfield in which the Richfield 
National Bank is located having been annexed to the 
City of Minneapolis. 


CONSOLIDATIONS 


Sept. ale gm ont Market Nat. Bank & Trust Ce. of New- 
ar 
The Forest Hill os Hetiene) Bank of Newark, N 
Consolidated to-day under the Act of Nov. 7 igts under 
the charter and corporate title of “The Broad and 
Market Bank & Trust Co. of Newark,’’ with capital 
stock of $1,325,000. 

Sept. 29—The Cataract National Bank of Niagara rome, N. Y_.- 300,000 
The Bank of Niagara, Niagara Falls, N. 500,000 
Consolidated to-day under the Act of NE 

amended Feb. 25 1927, under the charter of the Cata- 
ract National Bank of Niagara Falls, and under the 
corporate title of ‘‘National Bank of Niagara & Trust 
Co. of Niagara Falls,’’ with capital stock of $1,200,000. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Sept. 26—Bowery & East River National Bank of New York, N. Y. 
Location of branches—Vicinity of 316-320 Seventh Ave. and 
vicinity of Avenue U and West 6th St., Brooklyn. 
Sept. 28—The Broad and Market National Bank & Trust Co. of Newark, 
Location of branch—Vicinity of 37 Bloomfield Ave., 


ark. 

Sept. 20—The P Peoples National Bank of Elizabeth, N. J. Location of 
branch—Vicinity of 562-564 South Broad St., at the inter- 
section of Summer St., Elizabeth. 

Sept. 29—National Bank of Niagara & Trust Co. of Niagara Falls, N. Y. 
Location of branch—Vicinity of corner of Main St. and Michi. 
gan Ave., Niagara Falls. 








New York City Banks and Trust Companies. 





Banks—N.Y. Std, Ask , 
America®...) 375 | 385 
Amer Union*. 2 | 250 
Bowery EastR| 650 | 670 
Bronx Boro*.| 520 | 535 
Bronx Nat_..| 650 | 675 
Bryant Park*) 220 
Capitol Nat. 

Bank & Tr.| 305 
Cent Merc Bk 


Banks. | 
Harriman... Mm | New York. 
Manhattan* | Am Ex Irv Tr. 
1 - |Bank of N Y; 
\National City & Trust Co} 690 
New Neth'ds* Bankers Trust, 900 
Park Bronx Co Tr.| 325 
Penn Exch. -- + apa Unton/1260 
Port Morris__| 400 


Trust Cos. | Bid 


422 


auitabis Tr_| 415 
Farm L & Tr_| 685 
Chase Fidelity Trust) 350 
Chath Phenix | 505 

Nat Bk & Tr Guaranty Tr.| 580 
Chelsea Exch* 
Chemical. ..- 
Colontal* 
Commerce. ..| 6 
Continental _ * 
Corn Exch... 
Cosmop’tan* _ 
Fifth Avenue. 
First 


United States* 
Yorktown* __ 
Brooklyn. 
Coney Island* 

Dewey *___- 


Interstate___- 
teal * 
Manufacturer 787 
Murray Hill__| 290 
Mutual (West- 
chester) .- 285 
N Y Trust___| 683 
Terminal Tr_| 270 
Times Square 194 
Title Gu & Tr| 755 
U 8S Mtg & Tr, 570 
| United States _|2550 (2625 
| Westchest’rTr| 900 ei 
| Brooklyn | 
| Brooklyn... .(1050 1100 
| Kings Co....| ... 2400 
'Midwood....' 300 ' ... 


285 


Mechanics’* _ 
Municipal* - 











550 
380 


| 242 | *State banks. 

/1850 t New stock. 

| z Ex-dividend. 
» Ex-stock div 

y Ex-rights, | 





Hamilton..__| 2 
Hanover 











All prices dolla'rs per| share. 








New York City Realty and Surety Companies. 
All prtces dollars per share. 

Bid | Ask 

150 | 15 

260 | 265 | 

| 527 || 


ka 





Bid 

Realty Assoc’s 

(Bklyn) com 

ist pref... .- 

2d pref___. 
Westchester 

Title & Tr_' 580 


Ask 


300 
97 
91 


Bid | Ask || 

48 | 53 \ 

325 | 335 || 

380 390 IN Y Title & 

333 | 339 || Mortgage__| 520 
U S Casualty.| 375 

325 " 


Alliance R’'lty 
Amer Surety. 
Bond & M G. 
Lawyers Mtge 
Lawyers Title 

& Guarantee 


Mtge Bond. 
Nat Surety _- 295 
94 
88 


315 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Int. Int. 
Rate. Rate. 
44% 
3%% 

3% 


Maturity. 


Dec. 15 1927._- 
Mar. 15 1928 __. 
Mar, 15, 1928-- 


Bid, 


100792 
100 
992939 


Asked. Maturtty. 


Bid. | Asked 





1001! 32)/Sept. 15, 1930-2| 312% 
tha Mar. 15'1930-32 34% 
32 


991516 
99'5i6 


100 
100 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ sh.| Shares. Stocks. $ per she 

500 Crusader Pipe Line Co. of Ar- | Offered by Empire Trust Co. as 
Kansas, class A trustee under a trust agreement of 

750 Crusader Pipe Line Co. of Ar- Banner Consol. Mines, Inc., da- 
Kansas, com ted June 13 1925, mortgage for 

1,000 Canadian Fairbanks Morse $55,000, made by Western Mines 
Co., Ltd., com., no par___$12,000 lot Consol., Inc., to Banner Consol. 

1,300 Brunswick Site Co., par $10. 6% Mines, Inc. ™ dated —_ 27 1926, 

38 Broad Exchange Co 85 due March 1 1929, and assigned 

15 Lake Helen Mfg. Co. (Fla.corp)$10 lot to Empire Trust Co., as trustee, 

ry Mullohand Co 60c. $1,005 lot 
1,600 Saguenay Pulp & Paper, com. ha 500 Miami Consol. Mines Co., 

430 Saguenay Pulp & Paper, pref__{ lot par $1 

40 Ss Cons. Corp., com., 100 Cont’l Candy Corp., no par__ 

- a Motor Car Co., com., 


100 ‘phen Oll & ——- Corp. 
temp. v.t.c., par $10 

1 000 Ailled Oil ‘Corp. ,com.,par$1 

$300 Whitmer Parsons Pulp & 
Lumber Co. 7% 20-year inc. 7s, 
Sept. 1 1943, coupons Nos. 1- 
40, inclusive. 

$100 Whitmer Parsons Pulp & 
Lumber Co., class A, certif. of 
indebtedness. _ 


400 Nomad Kit Bag Co., Inc., pt.$25 lot 
sr” ~~ Taepeaionmetiaaine Inc. com. 


80? Nevada Silverfields Se. per - | 
a ~y - tbenes 


103 Grevial Oil & Rat. Co., par $5. 
5,000 Lost City Oil & Gas, ‘par $1__ 


50 
lot 


20 1 Bond - Distrib. Corp., pref 
250 cou Creek Royalties Co., 


$ 
51 New Palis & Wallkill Val. RR. 
Bonds. Per cent. 


$15,000 Seventy-Five Maiden Lane 
cae, al deb. 68, series B, 








Building Co., Inc., 2d mtge. 20- 
yr. 7s, Jan. 1 1946 70 

$5,000 Bankers Joint Stock Land 
Bank of enn gt 34% bonds 
due 1951, optional 1 


lot 








Shares. Stocks. $ per sh. 

9 National Shawmut Bank--_--_---- 7332 

50 First National Bank____.._....493 

78 National Shawmut Bank_______ 332 

20 Merchants Nationa! Bank 437 4 | 

10 Atlantic National Bank 300 

10 Blackstone Canal Nat. Bank, 
Providence, R. I., 

15 Naumkeag Steam Cotton Co_-__188 

10 Androscoggin Mills 

83 Hamilton Mfg. Co 

10 Lawton Mills 

24 Pepperell Mfg. Co 

2 Ludiow Mfg. Associates 

12 Lancaster Mills, pref 

10 Pepperell Mfg. Co 

45 Arlington Mills 

50 Pepperell Mfg. Co 

100 Amer. Founders Trust, com_.. 72 

36 Mass. Bonding & Ins. Co 

10 U. 8. Envelope Co., pref 

10 U.S. Envelope Co., com 

24 Quincy Market Cold Storage & 
Warehouse Co., com 30 

100 Hood Rubber Co.,74%% pref... 98 

2 Boston Insurance Co_-_-------- 850 

40 Merrimac Chemical Co., par $50 88 

160 Amer. Disct. Corp., part. pf_.$35 


5 Copley Square Trust pref 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per sh. 
20 Beacon Trust Co 
30 National Shawmut Bank- 
50 First National Bank-_-_--.---.-.--- 
22 King Philip Mills 
15 Arlington Mills. . 
24B.B. & R. Knight Co., 
class A 
100 Fairhaven Mills, com 
10 West Point Mfg. Co 3 
19 New Hampshire Spinning Co__. 30 
15 Lyman Mills- 1 
70 Connecticut Mills, com., class A, 
par $10 
10 Pepperell Manufacturing Co_- 

17 Chicago Junction Rys. & Union 
Stock Yards Co., com 1 
327 Edison Elec. Illum. Co. of Bos_2657 

10 Puget Sound P. & L. Co., 6% 
pref __ .------88%, ex-div. 
4 Mass. Lighting Cos., com......-150 
20 Mass. Lighting Cos. , 6% pref. 
share trust certifs 106, ex-div. 


Shares. Stocks. 
56 Philadelphia Auction Co 


S$ per sh. 


10 Drovers & Merch. Nat. Bank_._205% 
4 Philadelphia Bourse, com., par 


3 REE Security Trust Co-_ 
3 Penn National Bank- 
20 Corn Exchange Nat. Bank _-_.- 
10 Nat. Bank of Nor. Philadelphia 275 5 
50 Union National Bank --------- 361 
25 Union National Bank- --------- 365 5 
13 Union National Bank 
2 Union National Bank~- 
100 Union National Bank- 
5 Phila. Girard National Bank. _._736 
20 Phila. Girard Nat. Bank-----_-.736 
26 Franlkin-Fourth St. Nat. Bank_602 
13 Tenth Nat. Bank of Phila ..364 
5 National Bank of Commerce_ ---_290 4 
10 National Bank of Commerce -_-_.290% 
2 Overbrook National Bank .-175% 
3 First Nat. Bank & Trust Co., 
Woodbury, N. J., par $50_-_-- 
8 Farmers & & Mechanics Nat. Bank 
of Woodbury, N. J 5 
6 Mitten Bank & Trust Co 
$50, unstamped _ - 
20 m aed Title & Trust Co., 


r 350 

5” Tenebans Title & Trust Co., 

par $50 
5 Southwark Title & Trust Co-__- "340 
25 Mutual Trust Co., par $50 
10 Colonial Trust Co., par $50___.245 
50 Bankers Trust Co., par $50 88 
6 Logan Bank & Tr. Co., par $50__ 92 
25 Prevident Trust Co 820 


Shares. Stocks. $ per sh. 
3 Buff. Niag. & East. Pow.,no par. 38 

500 Chaput Hughes, par $1_...10c. 
5, ~~ March Gold, Ine. (old), par 


5 ¥% | 100 Amer. 


% 
| | $2, oy Northern Texas Electric 
Ms | 82 4-85 


lot | 
320 Amer. Disct. Corp., pref__..$30 lot |$500 New England Brick Co. Ist 
8 


By R. L. Day & Co., B Boston: 


| Shares. 


| 10 Scituate Water Co., pref 
3 special units First Peoples Trust - - 

50 Batchelder & Snyder Co., pref.. 85 
{30 New England Fire Ins. Co., 
| par $10 

| 2 units First Peoples Trust 

| 35 Nicholson File Co 

Investment Securities 
Co., com., undep., par $10 


4% 14 special units First Peoples Trust.. 5 


33 Heywood-Wakefield Co., ist pf. 
25 Manville Jenckes Co., 7% cum. 
pref. A 


84% 


13 Laconia Car Co., 1st pref 

12 Laconia Car Co., 2d pref 

15 New w England Brick .. pret..-. 65 
Per Cent. 


$1 500 Federal — & Light Co. 

| 6s, Nov. 1965, 

$1,000 Rockland & S Rockport Lime 
Corp. 68, Feb. 1940 100 


Gr Ge Pianneiesdamen 102 & int. 


Boston: 


Shares. Stocks. 
710 Franklin Mining Co., 
paid in, par $25 

10 Graton & Knight Co., com 
4 Graton & Knight Co., pref 
4 Puget Sound P. & L. Co., 6% pref 

88, ar 4 
5 Merrimac Chemical Co., par $50. 88% 
22 American Glue Co., Pe ...ee %-110 
10 Draper Corporation 5%-% 
15 Hood Rubber Co., 74% prior a 20% 
1,500 Norfolk Realty Trust _ $100 1 
35 Flintkote Co., com 
5 Charlestown Gas & Elec. ven 


$3 per sh- 
0 


5 Metropolitan Ice Co., pref 
15 a Gas & Elec. Co. “43 


r $25 
30 ‘Greenfield Tap et a Corp., 8% 
5% & accrued div. 





ref 
5 Greenfield Tap & Die Corp., 8% 
f 95% & accrued div. 


By Barnes & Lofland. Philadelphia: 


Shares. Stocks. 


|35 Provident Trust Co 
10 Drovers & Merch. Nat. Bank-.205\% | 


5 Tioga Trust Co., par $50 
5 Industrial Trust, Title & Savings 
Co., par $50 
25 Broad St. Trust Co., par $50... 86% 
5 Federal Trust Co 450 
10 West End Trust Co. ....------ 615 
2 Franklin Trust Co 
10 Susquehanna Title & Trust Co., 
par $50 62 
1 Fidelity Philadelphia Trust Co. -..752 
4 Woodbury (N. J.) Trust Co_....535 
5 Glenside (Pa.) Tr. Co., par $50... oe 
100 Lebanon Iron Co., no par 
17 Gloucester Co. (N. J.) Title & 
Mortgage Guarantee Co_...---.12 
10 John B.Stetson Co.,com.,no par_ 100% 
70 John B.Stetson Co.,com.,no par. 100% 
73 John B Stetson Co.,com.,no par. 100% 
7 Mine Hill & Schuylkill HavenRR. 
“i eee ee 55% 
15 Reliance Insurance Co., par $10. 28 
20 Reliance Insurance Co., par $10- 
15 Reliance Insurance Co., par $10- 
25 Victory Ins. Co., par $10 
20 Constitution Indemnity Co., 


30 a Casualty Ins. 
Cc 

25 C omaen Fire Ins. Assn., par $5. 

25 Camden Fire Ins. Assn., par $5- 

10 Commonwealth Casualty Co., 
par $10 

10 John C. Winston Co., pref., par » 


25 Republic Trust Co 

5 Aldine Trust Co 

8 West Phila. Pass. Ry 

7 Broadway Fan wd Trust Co ..385 


Bonds. 

$1,000 Manufacturers Club 
Phila., 2d M. 6s, 1940 

$4,000 Phila. & Garrettford St. 
Ry. Ist 5s, 1955 7 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $p 
11 Hill Pierce Oil & Ref., par $10.31 lot 
2 Buff. - & East. Pow., pref., 











par $25 
3e.}1, 600 Baldwin Gold Mines, par $1.2 ce. 








Dividends are grouped in 


DIVIDENDS. 


two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we sh w the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 





When 
Payable. 


Books Closed, 


Name of Company. Cent. Days Inclustve. 





Railroads (Steam). 

Atchison Topeka & Santa Fe, com. (qu.) 
Common (extra) * 
United N. J. RR. & Canal Cos. (quar.)- 


Public Utilities. 
Amer. Light & Traction, com. (quar.) -- 
Preferred (quar.) 
Amer. Water Wks. & Elec., com. (qu.)--. 
Bangor Hydro-Elec. Co., com. (quar.)_-_ 
Cape Breton Electric Co., pref 
Central & Southwest. Utilities— 


Dec. 
Dec. 
Oct. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Oct. 15 to 
Oct. 15 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Prior lien and preferred stocks (qu.) - - 
Columbia Gas & El. Co., com. (quar.)-- 
6% preferred (quar.) 


*$1.75 
$1.25 
1% 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
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Books Closed. 
Days Inclusive. 








Per 


Name of Company. Cent. 


Name of Company. 





Public Utilities (Concluded) . 

Community Power & Light, ist pref. (qu.)| *1% 

8% preferred (quar.) *2 
Edison Elec. Illum., Boston (quar.)....| 3 
Elwood Consolidated Water, pref. (qu.)-| 87 }éc. 
Empire Gas & Fuel, 7% pref. (m’thly) _*/58 1-3c 

Eight per cent preferred (monthly) -_*|66 2-3c 
Fall River Gas Works (quar.)_...--.-.-.-- 
Ft. Worth Power & Light, pref. (quar.) - 
Green & Coates Sts. Pass. Ry.,Phila.(qu) 
Havana Elec. & Utilities, Ist pref. (qu.) - . 

(quar.) 


Miscellaneous (Concluded) . 

U.S. & Foreign Sec., Ist pref. (quar.) - -- 

Allotment certificates $)1 
U.8. Rubber, lst pref. (quar.)_...._.-- 
Vick Chemical (quar.)................ 
Warner (Charles) Co., common (quar.)- 

First and second pref. (quar.)_______ 
White Sewing Machine, pref. (quar.) -_. 
ween. (H. F.) Oil & Gas (quar.) 


Oct. 11 
Oct.' 11 
Oct. 20 
Oct. 
Sept. 


Oct. 
Oct. 
Sept. 
Oct. 
. Sept. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
50c. Holders of rec. 
1% % Holders of rec. 
rp. ¢ 4% . 15) Holders of rec. 

Zellerbach omnet (quar. SEIS *50c. . 15'*Holders of rec 











Preferred 
Lawrence Gas & Electric (quar.)------- 
Long Island Lighting, com. (quar.) - ---- 
Mass. Util. Inv. Tr., pref. (quar.)_---.-- 
Municipal Gas of Texas, pref. (quar.) - - - 
Packard Elec. Power Corp. of Canada— 

Common (No. 1) 

Participating preferred (No. 1) 
Public Service Corp. of Nor. Ill.— 

Common (no par) (quar.)....------- 

Common ($100 par) (quar.)_.--.----- 

6% preferred (quar.) 

OTe MINE GREE.) ... -cccccccncces 
Sierra Pacific Elec. Co., com. (quar.) --- 

I en eee 
Southern Colorado Power, com. A (qu.) - 
Tampa Electric Co., common (quar.) - -- 
West Penn Electric Co., 7% pf. (qu.)--- 

6% preferred (quar.)........--.----- 


Banks. 
Corn Exchange (quar.)..........----- 


Miscellaneous. 


Allis-Chalmers Mfg., common (quar.) -- 
American Cigar, common (quar.) ------ 
Amer. Fork & Hoe, preferred 
Amer. Machine & Foundry, com. (quar.) 
Preferred (quarterly) 
American Sales Book, pref. (quar.) ._--- 
Amer. Smelt. & Refg. com. (quar.)-.--- 
Preferred (quar.) 
Amer. Thermos Bottle, pref. (quar.) - - - 
Archer-Daniels-Midland, com. (quar.) -- 
Preferred (quar.) 
Atlantic Refining, pref. (quar.)__-.----- 
Balaban & Katz, com. (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (quarterly) 
Bancroft (Joseph) & Sons Co., pf. (qu.) - 
Bigelow-Hanford Carpet, com & pf.(qu.) 


Borden Co., com. (quar.).......------ e 


Brown Shoe, pref. (quar.).......----- 
Bunte Bros., pref. (quar.)_......-_---- 
Century Ribbon Mills, pref. (quar.) 
Cerro de Pasce Copper Corp. (quar.) --- 
City Stores Co., class A (quar.)_.-.---- 
Class A (quar. a a Sa a 
Cluett, Peabody & Co., Inc., com. ‘(qu.)- 
Consolidated Ice (Pittsburgh), pref 
Preferred 
Credit Alliance Corp., com. & cl A (qu.) - 
Common and class A stocks (extra) -- 
lg SS eee 
Columbian Carbon (quar.)_......_---- 
Commercial Alcohols, ord. (quar.). ~~ -- 
Preference (quar.) 
Dennison Mfg. Co., Ist pref. (quar.)--- 
Second preferred (quar.)__.._..._--- 
Diversified Investments, Inc., cl A (qu.) 
Class A (extra) 
Preferred (quar.) 
Doehler Die-Casting, pref. (quar.)__-_-- 
Allotment certificates 50% paid 
Elyria Iron & Steel, com. (quar.)__.-_-- 
Eureka Vacuum Cleaner (quar.)_.__--- 


Exchange Buffet Corp. (quar.)__.___--- : 


Fajardo Sugar (quar.) 

Federal Terra Cotta (quar.) 

Firestone Tire & Rubber, com. (quar.) -- 

Fisk Rubber Co., Ist & conv. pf. (qu.)-- 
Second preferred (quar.) 

Gemmer Mfg., class A (quar.)_.._-_- 

Gibson Art, common (quar.) 

Gimbel Bros., pref. (quar.) 

Grand (F.W.) 5-10-25c. Stores, pf. (qu.) 

Grennan Bros. Pie Co., class A pf. (qu.) - 

Hercules Powder, pref. (quar.)__-..___- 

Homestake Mining (monthly) 

International Cigar Mach. (quar.)-_---- 

International Nickel, pref. (quar.)_.---_- 


Kaufman Stores (quar.)__......_...--- ° 


Kelsey Hayes Wheel (quar.)_________-_- 
Kid4er-Peabody aeeeeiaes, ems, A... 


Preferred C 
Lakewood Engineering (quar.)__.____-- 
Landay Bros., Inc., class A (quar.)___.. 
McCrory Stores Corp., pref. (quar.)_.-- 


Miami Copper Co. (quar.)__._._._._.- 5 


Motor Products, common (quar.)_.-_--_- 
gE 

Mullins Body, pref. (quar.)_......___-- 

National Department Stores, Ist pf.(qu) . 
2d preferred (quar.) 

National Casket, common (quar.)__..-- 

National Tea, preferred (quar.)_.....-- 

New River Co., pref. (quar.)_.....-.-- 

Ontario Steel Products, com. (quar.) -_-- 
Preferred (quar.) 

Oppenheim Collins & Co., Inc., com.(qu) 

Orpheum Circuit, common (monthly) - .* 


Outlet Co., common (quar.)_._....---- ° 


First preferred (quar.)_.........---- 
Second preferred (quar.)_...._..--.-- 
Phillips-Jones Corp., pref. (quar.)_____- 
Phoenix Factors Corp., com. (annual) -- 
Common (extra) 
Preferred (quar.) 
Pick (Albert), Barth & Co.,part. pf.(qu.) 
Postum Cereal (quar 


> 2 
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Holders of rec. 


oun 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. € 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. Se 
*Holders of rec. 8 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. Oct 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. Oct 





Below we give the dividends announced in previous weeks 


and not yet pail. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Name of Company. 


When 


- |Payabdle. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Baltimore & Ohio, com. (quar.)....-.-..- 
Preferred (quar.) 
Carolina Clinchfield & Ohio 


Chesapeake & Ohio, preferred 
Cincinnati Sandusky & Cleve., pref.(qu.) 
Clev. Cin. Chic. & St. L., com. (quar.).. 
Preferred (quar.) 
Cuba RR., preferred 
Delaware, Lackawanna & Western (qu.) 
Georgia Railroad & Banking (quar.)-.-.. 
Kansas City Southern, pref. (quar.) .--.-- 
Mahoning Coal RR., com. (quar.)..--..-. 
Midland Valley, common 
Missouri-Kansas-Texas, pref. A (quar.). 
New York Central RR. (quar.)...-.--.-.- 
Norfolk & Western, adj. pref. (quar.) - - - 
Northern Pacific (quar.)..........---- 
vere Marquette, common (quar.)..--.-.- 
5% voreferred (quar.) 
Pittsburgh & West Virginia (quar.) - ---- 
Reading Company, com. (quar.)...--.-- 
Second vreferred (quar.) 
St. Louls-San Fran. Ry., pref. (quar.) -- 
Southern Ry., common (quar.) 
Preferred (quar.) 
Wabash Ry., pref. A (quar.).......-..-. 
West Jersey & Seashore 


Public Utilities. 
American Gas (quar.) 
American Gas & Elec., pref. (quar.) -.-.- 
Amer. Telephone & Telegraph (quar.) -. 
Associated Gas & Elec., class A (quar.) .- 
Bell Telephone of Canada (quar.) -.-.-.-- 
Bell Telephone of Pa., pref. (quar.) ...-. 
Brooklyn Borough Gas, com. (quar.)-.- 
Bklyn.-Manhattan Transit— 
| OO eee 


Canada Northern Power, 7% pref. (qu.) - 
Central illinois Publie Service, pf. (qu.)- 
Central Power, pref. (quar.).....--.--..- 
Centra! Power & Light, pref. (quar.)..-- 
Central & Southwest Utilities (quar.)-... 
Ches. & Potomac Tel. of Balt., pf. (qu.) 
Chic. Rap.Tran., pr. pf. A (monthly) -.. 

Prior preferred A (monthly) 

Prior preferred B (monthly) 

Prior preferred B (monthly) 
Cities Service Pow. & Lt. 7% pf (mthly.) 
Cities Service Pow. & Lt. ,$6 pf. (mthly.) 
Cleve. Elec. Ill., common (quar.)-.-..-- 

Rs od ca eeaberoon 
Columbus Ry., Pr. & Lt., pref. B (qu.) -- 
Commonwealth Edison Co. (quar.).---- 
Commonwealth Power Corp., com. (qu.) 

ne .cnavesueevesdnes 
Consolidated Gas (N. Y ), pref. (quar.)- 
Detroit Edison Co. (quar.) 


Diamond State Telep., 644% pref. (qu.)| 


Dominion Power & Transmis., pref. (qu) 
East Bay Water, pref. A & B (quar.).-- 


Eastern States Power Corp., pref. (qu.). 


Edison Elec. Ul. Co. of Brockton (quar.) 

Electric Bond & Share, pref. (quar.)-.-- 

Electric Bond & Share Securities (quar.) . 

El Paso Electric Co., pref. A (quar.)--.-.- 

Fairmount Park Transportation 

Foshay (W.B.) Co., com. (monthly) --.- 
Seven per cent preferred (monthly) - -- 
Eight per cent preferred (monthly) --- 

General Gas & El. Corp., com. A (qu.).* 
Common class B (No. 1) 
$8 preferred class A (quar.).....-..-. 
$7 preferred class A (quar.).....---.. 
$7 preferred class B (quar.) 

General Public Service $6 pref. (quar.) - - 
Convertible preferred (quar.) 

Illinois Northern Utilities, 6% pref. (qu.) 
Seven per cent preferred (quar.) 

internat. Telep. & Teleg. (quar.) 

International Utilities Corp., cl. A(qu.)- 

Kentucky Securities, pref. (quar. ae 

Laclede Gas & Electric Co.—see note (k) 

Laurentide Power (quar.) 

Louisv. Gas & El. of Ky., 7% pf. (qu.)-- 
Six per cent preferred (quar.) 

Manila Electric Co. (quar.) 

Manufacturers Light © Hi Heat (quar.)-..-. 

Massachusetts Gas Cos., com. (quar.)-.. 

Massachusetts Ltg. Cos., y-4- pref. (qu. ) 
Eight per cent preferred (q uar.) 

Michigan Gas & Elec., peter lien (quar.) - 
Preferred (quar.) 

Middle bd Utilities, pref. (quar.)..-.- 
$6 preferred (quarterly 

Milwaukee Elec. Ry. & Light, pref. (qu.) 

Missouri Gas & El. Serv., prior lien (qu.) 


— 
NN et et et et et 


Oct. 16 to 

Oct. 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 26 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 2 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.21 to 

Sept.21 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





: 15| Holders of rec. 
. . Holders of rec. 


15| Holders of rec. 
| oe of rec. 
Hodlers of rec. 


Oct. 17 


1 ileHolders of rec. 


Holders of rec. 
Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. § 


| Holders of rec. 


| Holders of rec. 


Holders of rec. 
Holders of rec. 


' Holders of rec. 


Holders of rec. 


| Holders of rec. 


| Holders of rec. 
| Holders of rec. 
Holders of rec. 


1\*Holders of rec. 


*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


10 
1 *Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. Oct 
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Holders of rec. 


> . (qu.)-. Holders of rec. 
Montreal Lt. Ht. & Power Cons. (qu.) Hol + fy 
Holders of rec. 


Holders of rec. 


Richmond Radiator, 7% pref. (quar.)_..|*87 4c 
Salt Creek Producers Assn. (qu.)-...--- 75e. 
Sears, Roebuck & Co., com. (quar.)__..|*62%c 
Stover Mfg. & Engine, pref. (quar.)_...| *1% 
South Porto Rico Sugar, com 
Superheater Co. (quar.)..........---- 


sate 


S3882288 


National Fuel Gas (quar.) 

Nevada-Calif. Elec. pref. (quar.)-.----.- 

New England Power Assoc., com. (qu.)- 

New England Public pow a (quar. )-|* 
Adjustment pref. ( 

New York Tebeohone,. +4 (quar menseun” 

Niagara Falls Power— 


Ky 
os 


Z 
° 
bs 


0 
$1.50 
$1 


. 


eereaei 


S8SSS-aa-S 


Extra 
Tooke Bros., Ltd., 7% pref. (quar.)-_--- 
Tonopah Mining ot Nevada 
Tung Sol Lamp Works, com. (quar.)--- - 


? 
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United Verde Extension Mining p Ero ). 








1938 THE CHRONICLE 


Books Closed 
Days Inclustee. 








Neme of Company. Name of Company. 





Public Utilities (Concluded). 

Ohio Edison Co., 6% pref. (quar.).....- 

6.6% preferred (quar.) 

Seven per cent oreferred (quar.) . 

Six per cent preferred (monthly) - 

Six per cent preferred (monthly) - 

6.6% preferred et 

6.6% preferred (month 
Ottawa-Montreal Power 
Pacific Gas & Electric, com. ” quar. ana 
Pacific Ltg. 
Pacific Telep. & Teleg., pref. (quar.)-.-. 
Penn-Ohio Edison, com. (quar.) 

Common (1-50th share com. stock)... 

$6 preferred (quar.)............ ios 
Penn .-Obio Power & Light— 

$6 preferred (quar.)................ 

Seven ver cent preferred (quar.)....- 

7.2% preterred (monthly) 

6.6% preferred (monthly) 
Penn-Ohio Securities Corp., com. (quar.) 
Peoples Gas Light & Coke (quar.).--...- 
Philadelphia & Camden Ferry 
Philadelphia Compare. common come 

Com. (stk. div., 1-120th sh. 

Six per cent he 
a Rapid Transit, com. (quar.) 


Philadelvohia & Western Ry., pref. (qu.) - 
Power Corp. of Canada, 6% pref. (quar.) 
Public Serv.of No.Ill.,com.$100 par(qu.) 


Common (no par) (quar.)........--- ° 


Six per cent preferred (quar.).....-.-- 

Seven ver cent preferred (quar.) 

Puget Sound Power & Light, coal. (qu.). 

Prior preferred (quar.) 

Quebec Power, com. (quar.)_........-- 
8t. Maurice Power Co. (No. 1) (qu.)- 

Ban Diego Consol. Gas & Elec., pf. (qu.). 
Securities Management Corp., cl. A (qu.) 
Shawinigan Water & Power (quar.)....- 
—- Pittsburgh Water, pref. (quar.) -_. 

theastern Pow. & Lt., com. (quar.). 

——— Calif. Edison, original pf. (qu.) 

Preferred series C (quar.) (No. 1)_.--. 
Southern Canada —— com. (quar.) -- 

Preferred (quar.) 

Southern New England Telep. (quar.) - 
Southern Wisconsin Elec. Co., pref. (qu.) 
Standard Gas & Elec., com. (quar. aa 

7% prior preferred (quar uar.) 

Tennessee Elec. Power, 6% 1st pref.(qu.) 

7% first preferred (quar.) 

7.2% tirst preferred (quar.)_......--- 

6% first preferred (monthly) 

6% first preferred (monthly) 

6% first preferred (monthly) 

7.2% first preferred (monthly) 

7.2% first preferred (monthly) 

7.2%, first preferred (monthly) 
Trinidad Electric Co. (quar.)_.......-- 
United Gas Improvement (quar.)_.__.. 
United Light & Pow., com. A Dew (qu.) 

Common B new (quar.) 

Common A and B old (quar.)_....-.. 
Utility Shares Corp., com. (quar.)._...- 

Participating preferred (quar.) 
Washington Water Pow., Spokane (qu.) . 
West Penn Power Co., 7% pret. (quar.) 

Bix per cent preterred tt Ree 
Western Power Corp., 7% pref. (quar. ). 
Western Union Telegraph Co. (quar.) -- 
York Raliways, com. (quar.).......... 

EE Sinn bb etnsncnss ons 

Fire Insurance. 
Home Insurance (quar.).......-...-..- 


Miscellaneous. 
Abitibi Power & Paper, com. (quar.)-_-.-- 
Abraham & Straus, Inc., pref. (quar.) .-- 
Alr Reduction Co. (quar. Dabieneaecwed 
Extra 


2 
Alliance Realty (quar.)............... 6 


Allied Chemical & Dye, com. (quar.).... 
Aluminum Manufacturers. com. (qua: .) 
Amalgamated Laundries, pref. (mtbly.) . 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (menthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 
Amerada Corporation (quar.).........- 
American Art Works, com. and pref.(qu.) 
American Can, com. (quar.)..........- 
American Coal (quar.)............... 
American Glue, pref. (quar.)_......__- 
Amer. Home Products Corp (monthly) - - 
American Ice, com. (quar.)...........- 

I SD cn. cc macancen 


q 
American Rolling ‘Mii, common (quar.) 
American Shipbuilding. com. (quar.)..-. 
Preferred (quar.) 
Amer. Steel Foundries. com. (quar.)_._- 
American Thermos Bottle, com. (quar.)- 
Amer. Type Founders, com. (quar.).... 


Corp., com., pay . in com. stk .|*/900 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hclders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Oct 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
os of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hulders of ree. 
Holders of rec. 


Holders of rec 


Holders of rec. 
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Miscellaneous (Continued). 
Bloomingdale Bros., inc.— 
BEN GE deconccencseecacces 
Bon Ami Co., common A (quar.).....-.- 
= Company 


pene Woven Hose & Rubb., com.(ext.) 
British Columbia Fishing, com. (quar.). 
SS EEE ITE LS 
ES FEET ES: 
SS ee 

Bromoton Pulp & Paper com. (quar.)- 
Burns Bros., prior pref. (quar.).....-.-- 
Bush Terminal Co., com. (quar.)...-.-.- 
Seven per cent debenture stock (qu.) -- 
Byers (A. M.) Co., 7% pref. (quar.)-_.-.- 
Canada Cement, Ltd., com. (quar.)...- 
Canada Dry Ginger Ale (quar.)......-.-. 


Extra 
Canadian Canners. Ltd. com. (quar.) .- 
Canadian Car & Foundry, pref. (quar.)- 
Canadian Fairbanks-Morse, pref. (qu.)- 
Canadian Industrial Alcohol (quar.)...-. 
Canfield Oil, com. (quar.).........-..-- 
Preferred (quar.) 
Central Alloy Steel, com. (quar.)...-.-.-- 
Chicago Pneumatic Tool (quar.)......- 


Common (payable in no par com. stk.) 
Christie, Brown & Co., com. (quar.)..-.-. 
Preferred (quar.) 
Chrysler Corp., pref. A. (quar.)...---- 
Cities Service, common (monthly) 
Common (payable in common stock) -. 
Preferred and preferred BB (monthly) 
Preferred B (monthly) _.....------- 
Consolidated Royalty Oil (quar.)...-.-.- 
Consumers Co., prior pref. (quar.)...--- 
Continental Motors Corp. com. (quar.)-. 
Cooper Corporation, common (quar.)-.- 
Corn Products Refg., com. (quar.)...-- 
DUES GREE 5 ccccccenecapencoes 
Cosgrove-Meehan Coal, pref. (quar.).-- 
Crane Company, com. (in com. stock)... 
Creamery Package Mfg., com. (quar.)-- 
Preferred (quar.) 
Cresson Consol. Goid Min. & Mill. (qu.) 
Crocker-Wheeler Elec. Mfg., pref. (qu.) 
Crucible Steel, com. (quar.).....-..--- 
Cudahy Packing, com. (quar.).....--- 
Six per cent preferred 
Seven per cent preferred 
Cuneo Press, class A (quar.)......----- 
— ff” | 


paren ee 

Dodge Bros., pref. (quar.)_......------ 

Dome Mines, co Uk eas 

Dominion Textile, pref. (quar.)......-- 

Dunhill International, com. (quar.)...- 
CN GUND .. wcascesscecsccece 
Common (quar.) 

DuPont (E. I.) de Nemours & Co.— 
Debenture stock (quar.)_.......-..-- 

Eagle-Picher Lead, com. (quar.).....-.- 
Preferred (quar.) 
Preferred (quar.) 

Early & Daniels. common (quar.)..-.-.-.- 
Common (extra) 
Gg RE ES 

Eastern Bankers Corp., pref. (quar.)-.-- 
Preferred (quar.) 

Eastern Steamship Lines, pref. (quar.) - - 

Eaton Axle & Spring, com. (quar.)....- 

Economy Grocery Stores (quar.).....-.. 

Elgin National Watch (quar.)_.-...---- 

Empire Bond & Mtge., com. (qu.) (No.1) 
Preferred (quar.) 

Eureka Pipe Line (q 

Fair (The). common (monthly) 
Preferred (quar.) 

Fairbanks, Morse & Co., com. (quar.).-. 
Preferred (quar.) 

Federal Knitting Mills, com. (quar.)..- 

Fifth Avenue Bus Securities (quar.)--.-.-- 

Finance Co. of Am (Balt.), com. A(qu.) 


Common B bent i aeeniseanhiats seaitinnaie SU 1 


7% pre‘erred (quar.) 

Financial & Industrial Securities— 

u Common (payable in com. stock) --.- 
Firestone Tire & Rubber 6% pf. (qu.)-- 
First Federal Foreign Invest. Trust (qu.) 
Foote Bros. Gear & Macb., com. (qu.) -- 

Preferred (quar.) 

Fermica Insulation (quar.)_.........-. 

Extra 


Fox Film Corp., com. A and B (quar. Pag 
— Texas Co. Stalestéascencuns 
General Cigar, Inc., common (quar.) .-.- 
Preferred (auar.) 
Genera] Electric Co. (quar.) 
Special stock (quar.)_..- 
Cream Corp 


General Motors Corp., 6% pref. (quar.)_ 


Oct. 
Oct. 





Oct. 


.|Nov. 


Oct. 


Oct. 
Oct. 





Jan 15°28 Holders of rec. ‘J 
Apri5°28|} Holders of rec. Apr. 1 


Dec. 


Nov. 


Nov. 
Nov. 
Nov. 

. 31 *Holders of rec. Dec. 12 
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Holders o 
Holders o 
Helders of 
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3225983: 
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NB 
BE cee 


25) Holders of rec. Oct. 10a 
1} Holders of rec. Nov. 15a 
15| Holders of rec. Sept. 306 


Janl5 28} Holders of rec. Dec. 31 

.|Jan 1'28| Holders of ree. Dec. 20a 
Jan 1°28) Holders of rec. Dec. 204 
Jan 1°28} Holders of rec. . 20a 
Nov. 
Feb. 


1| Holders of rec. Sept. 30 
1| Holdere of rec. Dec. 31 
15| Holders of rec. Oct. 64 
1} Holders of rec. Oct. 1546 
15| Holders of rec. Oct. 1 
1|*Holders of rec. Oct. 15 
15| Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
1| Holders of rec. Oct. 15 
1| Holders of rec. Oct. 21a 
1| Holders of rec. Oct. 21a 





1 *Holders of rec. Nov. 12 


. 15 *H ,iders of rec. Oct. 
t. 17 Holders of rec. Oct. 
- 15 Hf lders of rec. Oct. 
- 15 Hi lders of rec. Oct. 
- 16, Holders of ree. Oct. 


SEER ysee8 


" ae *Holders of rec. Oct. 31 
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i, o> eso pgetegeets 
Amer. Vitrified Prod.. com. (quar.)...-. 
Anaconda Copper Mining Gt scscece 
Artioom Corp., pref. (quar.)_......... 
Asbestos Corp 


28 


- 
Z 
or 
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Seven per cent preferred stock (quar.). 
Six per cent debenture stock (quar.) -- 
Gen'l Outdoor Advertising, com. (qu.)-- 
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Bamberger (i.) & Co. pref. (quar.) 
Bancitaly — 
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Class A & B (pay. in class A stock) -..- 
Bayuk Cigars Ist and 2d pref. (quar.) __- 

8% second preferred (quar.) 
Nut Packing, com. (quar.)_..... 
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(quar 
Biaw-Knox oe com. (quar.)... 


Preferred (quar.) 
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734% preferred (quar.) 
Hood Rubber Products, pref. (quar.)-_-- 
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Per | When Books Closed Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclustee. 
H atardare Ay hs 3734c|Nov. 1| Holders of Oct. 104 mena? _Saeuae. 
orn . com. (quar.).......-- c| Nov. rec. ° in Steel. com. (quar.)_____.._.._ 5 4 " : 
Common (extra)...-.-..--......... 25¢.|Nov. 1| Holders of rec. Oct. 10a | Tuckett Tobacco, com. (quat)...~ ~~~ fees: Te] Beteas of eo. Om 
Howe Sound Co. (quar.)........------ $1 |Oct. 15) Holders of rec. Oct. la | f  "" = eataoereaeeen 1% |Oct. 15| Holders of rec. Sept. 30 
Hupp Motor Car, com. (quar.)......-.- .|Nov. 1] Holders of rec. Oct. 15a | Union Steel Castings, com. (quar.)____- 50c. |Oct. 10) Holders of rec. Sept. 30 
(w) Illinois Brick (quar.)_.......--.-..-- 60c. |Oct. 15) Oct 6 to Oct. 16 I 1% |Oct. 10} Holders of rec. Sept. 30 
Indevendent Oi] & Gas (quar.)...----- 25c. |Oct. 31) Holders of rec. Oct. 17@ | Union Storage (quar.)_..........._._- 62 %c.| Nov. 10} Holders of rec. Nov. la 
Indiana Pipe Line (quar.)--....--.----- $1 |Nov. 15) Holders of rec. Oct. 21 | United Drug, com. (quar.)_........... 2% |\Dec. 1) Holders of rec. Nov. 15a 
SIN. wcceccenchehes o-mcrewnddisinncee- cise eaareek $1 |Nov. 15| Holders of rec. Oct. 21 First preferred (quarterly). ........- 87 <c.|Nov. 1) Holders of rec. Oct. 154 
Internat. Business Machines (quar.)...-| $1 Oct. 10} Holders of rec. Sept. 224 | United Paper Board, pref. (quar.)_..._. 1% |Oct. 15) Holders of rec. Oct. 1a 
International Harvester, com. (quar.)..| 144 |Oct. 15) Holders of rec. Sept. 244 tt iencantenneanmenewe 1% |Jani6'28| Holders of rec Jan .2’28a 
International Match. com. (quar.).....| 80c. |Oct. 15) Holders of rec. Sept. 24a Preferred (quar.)............ 134 |Apri6’28|} Holders of rec. Apr. 28a 
Participating preferred (quar.).......| 80c. |Oct. 15) Holders of rec. Sept. 24a | United Profit Sharing, preferred Oct. 31) Holders of rec. Sept. 30a 
International Paper, com. (quar.)_....- 60c.| Nov. 15| Holders of rec. Nov. la | United’Shoe Machinery— 

Seven per cent preferred (quar.)---.-- 1% |Oct. 15) Holders of rec. Oct. Ila Common (payable in com. stock) - ... Nov. 30) Holders of rec. Sept.¢20 
Six per cent preferred (quar.)......-- 14% |Oct. 15) Holders of rec. Oct. 1a | United Verde Extension Mining (quar.).| *75c.|Nov. 1)*Holders of rec. Oct. 6 
Interstate Iron & Steel, common (quar.)} $1 Oct. 15) Holders of rec. Oct. 8 U.8. Cast Lron 5 a Fdy.. com. (qu.).| 24  |Dee. 15) Holders of rec. Dec. le 

I i es $1 Jan16'28| Holders of rec. Jan. 9°28 Ls RO Teste 1% |Dec. 15| Holders of rec. Dec. la 
Isle Royale Copper Co_._-..-..------- 50e. |Oct. 15) Holders of rec. Sept. 30a | U.S. Industrial Alcohol, com. (quar.)_.| $1.25 |Nov. 1| Holders of rec. Oct. 154 
Johns-Manville Corp., com. (quar.)....| 75c.|Oct. 15) Holders of rec. Oct. EE GED kc weetnsacuinoons 1% |Oct. 15) Holders of rec. Sept. 30a 
Kawneer Company (quar.)......-.---- 62%c Oct. 15) Holders of rec. Sept. 30a | United States Radiator, com. (quar.)...|*50c. |Oct. 15 *Holders of rec. Oct. 1 
Kaynee Co., common (extra)..-....--- 12%c.|Jan1°28) Holders of rec. Dec. 20a Eee GE Doc cncscccassudases *1% |Oct. 15|*Holders of rec. Oct. 1 

EE CR aos ah meeeodanl 12 %c|Apri’28| Holders of rec. Mar. 20a | U.S. Smelt., Ref. & Mining, com. (qu.)| 87 %c/Oct. 15) Holders of rec. Oct. 64 

Se GU: woscsscneoacesese 12 %el|J'ly 1°28) Holders of rec. June 20a OE GN Das dcdccncnstunesac 87 4c Oct. 15) Holders of rec. Oct. 64 
Kayser (Julius) & Co., com. (quar.)_..-| 31 Nov. 1! Holders of rec. Oct. 17a | Universal Leaf Tobacco, common. .---..- 75e. |Nov. 1| Holders of rec. Oct. 154 
Kellogg Switchboard & Supply, com.(qu)| 3244c\Oct. 31| Holders of ree. Oct. 8 Universal Pipe & Radiator, pref. (quar.)._| 134 |Nov. 1| Holders of rec. Oct. 154 

| a ii araeaged 1% |Oct. 31| Holders of rec. Oct. 8 Upson Co., com. A & B (quar.)....---. *40c. |Oct. 15|)*Holders of rec. Oct. 1 
Kelsey-Hayes Wheel. pref. (quar.)_.--- 1 Nov. 1} Holders of rec. Oct. 21a Common A & B (extra)_.........--- *10c. |Oct. 15|*Holders of rec. Oct. 1 
Keystone Steel & Wire, com. (quar.)_---|*$1 Oct. 15|*Holders of rec. Oct. 5 | Victor Talking Machine, pref. (quar.)..| $1.75,;Oct. 15| Holders of rec. Oct. 3a 

EE dian ames *1% |Oct. 15)*Holders of rec. Oct. 5 Prior preference (quar.)...........-.- 1% |Nov. 1| Holders of rec. Oct. 34 
Keystone Watch Case Corp., pref. (qu.)} 1% |Nov. 1) Holders of rec. Oct. 20a $6 conv. preferred (quar.)..........- $1.50,Nov. 1| Holders of rec. Oct. 34 
Kirby Lumber, common (quar.) ...--.-- 1% |Dee. 10) Holders of rec. Nov. 30 V. Vivaudou Co., common (quar.).--.-. 75c. |Oct. 15) Holders of rec. Sept. 30a 
Kress (8S. H.) & Co., com. (quar.)-_----- 25c. |Nov. 1} Holders of rec. Oct. 104 Preferred (quarterly) ..........--.--.- 1% |Nov. 1| Holders of rec. Oct. 14a 

Common (payable in special pref. stk.)|m50c. |Nov. 1] Holders of rec. Oct. 10a | Vulcan Detinning, pref. & pref. A (quar.)} 1% |Oct. 20) Ho'ders of rec. Oct. 84 
Lion Oil Refining (quar.).-....-..------ 50c. |Oct. 27) Holders of rec. Sept. 30a Preferred (account accum. dividends) _| 42 Oct. 20) Holders of rec Oct. 84 
Liquid Carbonic Co., com. (quar.)----- 90c. |Nov. 1] Holders of rec. Oct. 20a | Western Grocers, Ltd., pref. (quar.)....| 1% |Oct. 15) Holders of rec. Sept. 30 

40c.|Nov. 1) Holders of rec. Oct. 10a | Westinghouse Air Brake, no par stk.(qu.)} 50c. |Oct. 31|/ Holders of rec. Sept. 30a 

pre 1% |Nov. 1) Holders of rec. Oct. 10a $50 par stock (quar.)...........--..- $2 |Oct. 31) Holders of rec. Sept. 30 

Lord & Taylor, 2d wont. (quar. -- ieee 2 Nov. 1| Holders of rec. Oct. 17a | Westinghouse Elec. & Mfg., com. (quar.)| $1 Oct. 31) Holders of rec. Sept. 36a 

MacAndrews & Forbes Co., com. (quar.)| 65c. |Oct. 15) Holders of rec. Sept. 30a POR GNP Dio + ne cnccsdeuccces $1 Oct. 15) Holders of rec. Sept. 30a 

ne GOS 8. eee eoece 1% ,Oct. 15) Holders of rec. Sept. 30a | White Eagle Oil & Refg. (quar. Dindeaees 50c. |Oct. 20) Holders of rec. Sept. 30a 

Macy (R. H.) & Co., com. (quar.)...-- $1.25) Nov. 15) Holders of rec. Oct. 29a | Wire Wheel Corp., pref. (quar.)......- $1.75 |Jan1'28| Holders of rec. Dec. 20§ 

Madison Square Garden Co. (quar.)_.-.| 25¢. |Oct. 15) Holders of rec. Oct. 5a | Wrigley (Wm.) Jr. & Co. (monthly)_....| 25c. |Nov. 1) Hvulders of rec. Oct. 206 

Magma Copper Co. (quar.)....-...--.-- 75c. |Oct. 15) Holders of rec. Sept. 30a PE tencebbbéencsnansetebcense 25c. |Dec. 1) Holders of rec. Nov. 20a 
ett Pome Me eA geal | cman ene 62 4c} Oct. . Holders of rec. Sept. 30a 

an ured Ru . . (quar.)...-] 1% |Oct. 10] Holders of rec. Sept. 30a * From unofficial sources. t The New York Stock Exchange has ruled that stook 
Maple Leaf Milling, pref. (quar.) ....--- 1% |Oct. 18) Holders of rec. Oct. 3 a 
Margay Oil Corp. (quar.)........--..- 50c. |Oct. 10) Holders of rec. Sept. 20 will not be quoted ex-dividend on this date and not until further notice. {¢ The 
Mathews Industries, class A (quar.)-.--| *40c.|Nov. 1|*Holders of rec. Oct. 20 New York Curb Market Association has ruled that stock will not be quoted ex- 
epee ey com. yy Tg - ee: : es of rec. } oo = dividend on this date and not until further notice. 

ory Stores Corp., pref. (quar.)--. - ov. olders of rec. ° a 
McLellan Stores. com. A and B (quar 5e jan2’28| Holders of ree. Dec. 20 @ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 
Merch. & Mfrs. Securities, prior pf.(qu.)} $1.75|Oct. 15) Holders of rec. Oct. 1a | / Payable in common stock. g Payable in scrip. hk On account of accumulated 
"ial seas ae miaes ¢ ) 1% |N 1} Hold f Oct. 21 ate aeetel 
and second pre quar.)..-- ov. olders of rec. 
Mexican Petroleum, com. (quar.)--.--- 3 Oct. 20] Holders of rec. Sept. 30a b Holders of Class A and Class B stock are given the privilege of subscribing to 
a —* 20 Oteendeeneeees ws oo =. nao - rec. - oe the extent of the dividend to their respective stocks at $25 per share. 
eee . olders of rec. Sept. 

Miller Rubber, com. (quar.)_.......-.-- 50c. |Oct. 25) Holders of rec. Oct. 6&4 ¢ Seagrave Corp. dividend, 30c. cash or 2}4% stock. . 

Motion Picture Capital Corp., pf. (qu.)| 2 Oct. 15| Holders of rec. Oct. 1 m Payable in preferred stock. 

a & Gulf Oil (quar.)....------- 2c. |Oct. 15) Holders of rec. Sept. 30a qa Mexican Petroleum not to be quoted except the $75 dividend until Oct. 20; 

le. |Oct. 15) Holders of rec. Sept. 304 | + New York Curb Market rules Bancitaly Corp. be ex-stock div. on Sept. 23 

Nash Motors i RE PIE $1  |Nov. 1| Holders of rec. Oct. 20a y Vet. 506 - OR NODS. 58s 
50c. |Nov. 1| Holders of rec. Oct. 20a t Hartman Corp. class B stock divs. are one-fortieth share of class A stock: 

National ey Fen 44 — — . a of rec. Sept: 30a u Subject to increase in capital. 

atio ¢ A (quar.).| 75c. t. olders of rec. Sept. 30a reased 
National Lead, pref. B (quar.)_.------ 1% |Nov. 1] Holders of rec. Oct. 14a © Payette alse on ine capital. 

National Fireproofing. pref. (quar.)....| 1% |Oct. 15| Holders of rec. Oct. 1 y Subject to approval of Inter-State Commerce Commission. Commission not 
New Bradford Oil (quar.)....--------- 1244c|Oct. 15| Holders of rec. Sept. 30¢ | having given its approval as yet company will make no record of stockholders at 
Newmont Mining (quar.).......-...--.- $1 Oct. 15| Holders of rec. Sept. 30 close of business Sept. 7 
New York Air Brake (quar.)..-.--.-..-- 75c. |Nov. 1| Holders of rec. Oct. 64 wet 
New Yorr Transportation (quar.)....-.- 50c. |Oct. 15) Holders of rec. Oct. le z Four shillings per share, equivalent to $0.9733 per share. 
Nipissing Mines Co., Ltd. (quar.)_....-. 74c\Oct. 20| Holders of rec. Sept. 304 
Ohio Brass, common A and B (quar.)-_-.- $} Oct. y aoneere of rec. Sept. og 
mon A and B (@xtra).........-.- e » . . 
ore tarred ‘quar. eae no---=-- *h Ont 18 Holders of —. Bent. 30a Weekly Returns of New York City Clearing House 
upply, pref. (quar.)....-.-.-- ov. olders of rec. t. 7 
Otis Elevator, com, (Quar.)---.-------- $1,50/Oct. 15] Holders of rec. Sept. 30a Banks and Trust Companies. 
gk Ri eR, t. olders of rec. Sept. 30a 1 iti ; 
ees Ue ter-se-ee-reranore- te [oes tl aeetoen tae Doe Sis The following shows the condition of the New York City 
Package Machinery, Ist pref. (quar.)---| 1% |Nov. 1| Holders of rec. Oct. 20a | Clearing House members for the week ending Oct.1. The 
Packard Motor Car, monthly__...-.--.- 20c. j|Oct. 31| Holders of rec. Oct. 154 ° P 
ane omanp ae + EC gamaeaRe 20c. |Nov.30| Holders of ree. Nov. 15a | figures for the separate banks are the averages of the daily 
Pan-American Petroleum & Transport, ‘ 
Common & common B (quar.)------- $1 Oct. 20} Holders of rec. Sept. 304 rr In no —s the ry — hoy also show the 
mount Famous Lasky Corp.— 
~~ +1 heen 2 |wov. 11 Holders of rec. Oct. 15a | 2 figures of condition at the end of the week. 
pees ee Enterprises Consolidated A ee +: ee» wa of rec. Oct. 32a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
enmans, ~~ » \ eee ov olders of rec. Nov. 5 Stated thous 0 veer” titted. 

Preferred (quar.).-....--..-....... 1% |Nov. 1| Holders of rec. Oct. 21 ¢ © Gone & Ghae—As ©, Sree aphwe HON emies) 
Pennsvivania Salt Mfg. (quar.)_--.----- $1.25 |Oct. 15) Holders of rec. Sept. 30¢ 
Pierce, Butler & Pierce Mfg., common New 

SS 2 ee terrace 50c.|Oct. 15| Holders of rec. Oct. 5 \Captial Proftts.| Loans, Reserve 

Common ($100 par) (quar.).-..-.---- 2 Oct. 15| Holders of rec. Oct. 5 Week Ending | Dtscount,| Cash | wtth Net Time | Bank 

Seven per cent preferred (quar.)...-.- 1% |Nov. 1) Holders of rec. Oct. 20 Oct. 1 1927. |\Nat’l, |June30| Invest in Legai | Demand De- |\Ctrce 

Eight per cent preferred (quar.).---- 2 Nov. 1] Holders of rec. Oct. 20 State, June 30 ments, | Vault. |Depost-| Depostts. | posits. lation. 
Pilgrim Mills (extra)-....------------ 12 Oct. 15} Holders of rec. Sept. 22 (000 omitted.) |Tr.Cos|June 30, c. tortes. 

Pittsburgh Screw & Bolt (quar.).....-.- *75¢.\Oct. 15'*Holders of rec. Oct. 4 i _ 

Plymouth Cordage (quar.).....------- #144 |Oct. 20\*Holders of rec. Oct. 1 Members of Fed. Res.|/Bank. | Average. | Average| Average| Average. | Average| Avge. 
Porto Rican-American Tob., cl. A (qu.).| 1% |Oct. 10) Holders of rec. Sept. 20 Bank of N Y s $ 3 a $ < $ $s 
Prairie Pipe Line (quar.).......-.----- 2% |Oct. 31| Holders of rec. Sept. 30a Trust Co...-| 6,000) 12,326 81,922 471 7, 488 56,800 8,214) .... 
Procter & Gamble, pref. (quar.)....-.-- *2 Oct. 15|*Holders of rec. Sept. 25 Bk of Manhat’n 12,500) 18,453 187,822) 3,678) 19,532} 140,206 32,004 -... 

Eight per cent preferred (quar.) -~. ~~ -.- 2 Oct. 15| Sept.25 to Oct. 12 Bank of Americal’ 6,500) 5,289 92,684; 1,115 11,431) 88,333 4,306) .... 
Pro-phy-lac-tic Brush, com. (quar.)....| 40ce. |Oct. 15) Holders of rec. Sept. 30e National City 75,000; 68,777 563; 4,020| 8,479 *819,750 152,993 97 
Prudence Co., Inc., pref., series of 1926 - 3% |Nov. 1) Holders of rec. Oct. 20 Chemical Nat’l.| 5,000) 18,745 142,209) 1,442 16,168 122,136 660, 346 
QRS Music ‘Co., com. (quar.) ree See 15c. |Oct. 15| Holders of rec. Oct. 3a | NatBk of Comm! 25,000) 43,624 397,387 458 43,754 327,833 34,936) ---. 

Common (quar) & Jay Mien et pI 15¢e. |Nov. 15| Holders of rec. Nov. la Chat Ph NB & T, 13,500) 13,846 220,345) 2,437, 21,709) 155,109 43,492) 6,110 

5° 15e. |Dec. 15| Holders of rec. Dec. 1a | Hanover Nat'l.) 5,000) 26,097, 140,899, 1,514 16,718 126,290 2,816) -... 
Quaker Oats, common (quar.)--..------ $1 Oct. 15| Holders of ree. Oct. 1a | Corn Exchange-| 11,000 16,561! 202,962) 4,440 23,944 173,538 30,584) ... 

PE BEE Redsmcocccsosnonncs 1% |Nov. 30] Holders of rec. Nov. la | National Park_-| 10,000) 24,517) 175,102 884 17,699) 134,327 9,074 4,741 
Realty Associates, common-_-_-_.-..--.-- $2.50 |Oct. 15| Holders of rec. Oct. Bowery & E Riv, 3,6 3,757, 77,475) 2,119 ,352) 50,858 22,175) 2,974 

satadsnmabebinia 3 Oct. 15) Holders of rec. Oct. 5 First National _| 10, 80,758 313,879 616 28,311; 215,200 12,067) 6,823 
ee *50c. |Oct. 27|*Holders of rec. Sept. 30 | Am Ex Irving Tr 32,000) 29,772 437,305) 3,364 52,474 394,092 38,639) -... 
Rice-Stix Dry Goods. com. (quar.)...-.- 37 %c.|Nov. 1| Holders of rec. Oct. 16 Continental Bk.) 1,00 1,324 7,970) 122 937) 5,975 5 * 
Richfield Oil, com. (quar.).........--- *25¢e. |Nov. 1|/*Holders of rec. Oct. 5 Chase National_| 40,000) 39,707, 611,852) 6,497 69,418 539,768 44,552) 2,464 

Preferred (quar.) *1% |Nov. 1)*Holders of rec. Oct. 5 Fifth Avenue. _| 3,070 29,454! 892 3,265 24,686 94 —_—o 
I CE ok cnn anne $1 Oct. 15| Holders of rec. Sept. 30a | Garfield Nat’l.., 1,000; 1,882 16,409 504, 2,375 15,876, 47 ntl 
St. Joseph Lead (quar.).....---------- 50c. |Dec. 20) Dec. 10 to Dec. 20 Seaboard Nat'l._| 8,000, 12,260) 132,909 772, 16,453 122,275, 2,946 

Di cndanndenecntaeseneceneeed 25e. |Dec. 20} Dee. 10 to Dec. 20 | Bankers Trust_-| 20,000) 38,507) 360,317) 941) 35,531) *304,735) 40,803) -... 
Savage Arms, 2d pref. (quar.)_......-- *1% |Nov. 15|*Holders of rec. Nov. 1 US Mtge&Tr_| 3,000| 5,005, 59,844 860, 7,160 52,678) 4,9 oa 
Schulte Retail Stores. oommon (quar.)..| 87%c.|Dec. 1) Holders of rec. Nov. 15a | Guaranty Trust, 30,000 32,839) 479,608 1,406 50,122 *434,960) 67,02 ieee 
Scullin Steel, pref. (quar.)......-...-- 75c. |Oct. 15| Holders of rec. Sept. 30 Fidelity Trust._| 4,000, 3,339 506 574 5,327 40,05 4,2 iediaie 
Seagrave Corp., com. (quar.)...--.-.-..-- 430c. |Oct. 20| Holders of rec. Sept. 30a | New York Trust, 10,000, 22,575 181,091 605 18,605 137.634) 30,73 se 
Seeman Brothers, Ine., com. (quar.)_-.-.. 50c. |Nov. 1| Holders of rec. Oct. 14 Farmers L & Tr. 10,000 20,979) 142,069 659 14 542 *108,946) 19,08 euaic 
Shaffer Oil & Refining, pref. (quar.)_.-.- 1% |Oct. 25| Holders of rec. Sept. 30 Equitable Trust, 30,000, 23,770) 308,319 1,129) 32,539 *341, 648) 28,527] .... 
Shattuck (Frank G.) Co., com. (quar.)-_- . |Oct. 10) Holders of rec. Sept. 20a } | 
Smith (Howard) Paper Mills, pref. (qu.)| 2 Oct. 10| Holders of rec. Sept. 30 Total of ——— 000 567, 789,5,692,902 41,519603,331 ©4,462,080 640,777|23,603 
Spalding (A. G.) & Bros., ccm. (quar.)__| $1.25,Oct. 15) Holders of rec. Oct. 8 i ' t 
Spanish Riv.Pulp & Pap.Milis,com .(qu.) 1% \Oct. 15) Holders of rec. Sept. 20 Totals, actual condition (Oct. 15, 820.130 40,755 596,586 c4,625.607645,405'23,551 

I, On enema 1% |Oct. 15) Holders of rec. Sept. 20 Totals, actual co\ndition |Sept.24.5,636,129, 41,841619,194.c4,424, pode: ,091'23,693 
Stanley Works, pref. (quar.).....-..-.-- 43%c.|Nov. 15} Oct. 30 to Nov.14 Totals, actual condition ‘Sept. 175,745,775, 39,759,576,871 04,524, 70264 ,016'23,583 
Steel Co. of Canada, com. & pref. (qu.).| 1% |Nov. 1} Holders of rec. Oct. 7 . 

Sterling Products (quer) satelite Beababaieel $1.25|Nov. 1| Holders of rec. Oct. 14a State Banks |Not Members jof Fed’! Res’ve Bank. 
Stroock (S.) & Co., Inc........-.- _.--| 75¢. |Dec. 22} Holders of rec. Dec. 10a 
Sullivan Machinery ety Se iia paaiondow $1 Oct. 15} Oct. 1 to Oct. 13 | State Bank...-| 5, 6,041; 106.4 4,603) 2,241 36,872) 63.571) ~... 
Sundstrand Corp., $7 pref. (quar.).....| $1.75 |Oct. 15) Holders of rec. Sept. 30a | Colonial Bank. - 1,400 y 33,451; 3,220) 2,131 27,081 y 9} Salse 
Telautograph Corp., com. (quar.)....-- *20c. |Nov . i|*Holders of rec. Oct. 15 

Preferred (quar.)-...-------.------ 18% |Oct. 10| Holders of rec. Sept. 30 | Total of averages) 6,400, 9,347] 139.909, 7,823, 4,372 63,953) 69,810, -... 
Thompson (J. RD ) Co., com. (mthly.)..| 30c. |Nov. 1| Holders of rec. Oct. 21a 

Common (monthly). .......-. pt AER 30c. 1| Holders of rec. Nov. 23a | Totals, actual ition Oct 141,238 7,884) 4,141 65.375) 70,2 Sane 
Tide Water Oil. pref. (quar.)-.-------- $1 '25|Nov. 15| Holders of rec. Oct. 31a | Totals, actual eo;ndition Inepe.24 140,837; 7,507) ‘ 64. 69, a. 
Tobacco Products Corp., com. (quar.)__|_ $1.75 Oct. 15! Holders of rec. Sept. 264 | Totals, actual tion 'Sept.17| 140,676, 8,040) 4, ¥ 69,: Rises 
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foul yus.| Loa | R ' 
Ca . Profits. as, \Resere 
DA t,| Cash | wtth 
Nat'l |June30| Incest | Legal 
tate, June 30 ments, | Vault. Depost- 
‘Tr.Cos.June 30, &c. tortes. 





Week ending 
Oct. 1 1927. 


(000 omitted.) 











Average. Average Average 
eS 3 & $ | § € 
Trust Companiies Not Members of Fed’! Res’ve Bank) 
Title Guar & Tr 10,000 19,642 68,102 1,682 4,410 40 609 
Lawyers Trust.| 3,000 3,515) 22,868 931, 1,604 16,550 


Total of averages| 13,000 23,158 





90,970, 2,613 6,014, 57,159, 
2,527 
2,526 
2,546 


Gr'd ager, arge '391,400600,294 5,923,781 51,955613,717) 
Comparison with prev.week..| +12,227 +565 +2,569) 





57,460 
56,605 
56,950 


4,583,192 715,047 23,603 
+9,069+6,070 +80 


6,167) 
6.133! 
6.191| 


Totals, actual condition Oct. 1 
Totals, actual condition Sept.24 
Totals, actual condition Sept.17 


90,443 
90 393 
90,341 








Gr'd aggr., act'leond’n Oct. 16,051,811 51,166606,894 
Comparison with prev. week. _|+184,452) -—-708 -22,435) 


4,748,442 720,081 23,551 
+202°953 + 11,950 —142 








Sept.24'5,867,359 51,874629,329\c4,545,489 708, 131 23,693 
Sept.175,976,792 50,345587,120) 4,647,232 720,686 23,583 
Sept.10 5,890,984 52,963673,313 4,659,533 715,228 23,459 
Sept. 35,833,217 46,950630,354) 4,626,115 717,678 23,469 
Aug 275,704,208 49,294622,964) 4,528,600 715,933 23,328 


act’leond n 
act'leond'’n 
act’icond'n 
act'lLeond'n 
act'leond'n 


Gr'd ager., 
Gr'd agegr., 
Gr'd aggr., 
Gr'd ager., 
Gr’d aggr., 





Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Oct. 1, $114,676,000. Actua) totals Oct. 1, 
$114,687,000; Sept. 24, $114,687,000; Sept. 17, $114687,000; Sept. 10, $703,000; 
Sept. 3, $1,766,000; Aug. 27, $3,465,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Oct. 1, $684,405,000; Sept. 24, $673,797 ,000; 
Sept. 17, $660,872,000; Sept. 10, $675,194,000; Sept. 3, $620,972,000; Aug. 27, 
$608,105,000. Actual totals Oct. 1, $658,975,000; Sept. 24, $691,116,000; Sept. 17, 
$633 732,000; Sept. 10, $738,252,000; Sept. 3, $661,715,000; Aug. 27, $631,797,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $243,435,000; Chase National Bank, $13,369,000; Bankers 
Trust Co., $40,574,500; Guaranty Trust Co., $72,784,000; Farmers’ Loan & Trust 
Co., $2,504,000; Equitable Trust Co., $198,958,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $37,750,000; 
Chase National Bank, $2,384,000; Bankers Trust Co.,$1,368,000; Guaranty Trust 
Co., $2,724,000 Farmers’ Loan & Trust Co., $2,504,000; Equitable Trust Co., 
$7,994,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE 
AND TRUST COMPANIES. 


BANKS 





Averages. 





Cash 
Reserve 
in Vault 


Reserve b 
tn Total Reserve 
Depostiartes| Reserve. Requtred. 





Members Federa! 

Reserve Bank. -.. 
tate banks* 

Trust companies* - - 


$ g $ 
603 ,331 ,000 603,331 ,000 599,293,710 
7,823,000) 4,372,000) 12,195,000) 11,511,540 
2,613,000} 6,014,000) 8,627,000) 8,573,850 


10,436,000 613,717 ,000/624,153,000/619,379,100 
621,689,000) 618,064,730 


10,541 ,000/611,148,000 
Total Sept. 17..--] 10,644,000/627 ,133,000|637,777 ,000/630,912,040 
Total Sept. 10...) 10,296,0001615,400,000'625,696 ,000'624,277,350 


* Net members of Federal Reserve Bank. 


b This is the reserve voqwteas on net demand deposits In the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank, in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Oet. 1, $19,223,310; Sept. 24, $19,052,760; Sept. 17, $19,302,750; Sept. 10, $19,248,- 
420; Sept. 3, $19,343,220; Aug. 27, $19,362,630. 





Total Oct. 1-_--- 
Total Sept. 24---- 























Actual Figures. 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





Leans and 
Investments . 


Total Cash 
tn Vaults. 


Reserve tn 
Depostlartesa. 





Sept. y 


$ 
7,193,666 ,300 
7,194,292,400 
7,252,983,200 


7,181,738,200 
7,177,325,100 
7,115,836,600 
7 ,069,889,900 
7,107,.725,500 
7,179,503,300 
7,276,682 ,300 
7,290,010,700 


5g 


-921 ,931 .500 
-921 572,000 
-950,261,700 
+931 ,055,300 
5,879,977, 900 
5,845,207 ,700 
5 901,639,100 
5,916,180,700 
5,990,245,100 
5,885,011,200 


ON VN RD DON DD 


78,875,900 
78,364,200 
82,029,500 
83,361,800 
81,144,800 


$ 
788,409,400 
799,427,300 
790 267,700 
773,532,900 
797 ,870,400 
788,623,300 
768,772,500 
765,494,700 
758,805,100 
776,669,200 
768,301,300 
763,241,000 
751,445,600 
765,329,800 
763,450,100 
771,680,400 
760,449,500 














Oct. 7 ,304,600,300 | 5,897,049,400 82,314,800 | 760,172,500 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member insitutions and which are not 
included in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dvilars, that ts, three ctphers [000] omitted.) 


CLEARING 
NON-MEMBERS | Capttal.| Net 
Profits. 





Loans, 
Dis- 
counts, 


Reserve 

wtth Net | Nea 
Legal |\Demand Ttme 
Invest- Depost- Depostts. Depostis. 
ments, tortes. | 

&c. | 


Cash 
tn 
Vault. 
Week Ending 
Cct. 1 1927. 





Members of | 
Fed’! Res’ ve Bank. $ $ $ 
Grace Nat Bank-~-- 13,785 

State Bank 

Not Member of the 
Federal Reserve Bank 
Bank of Wash Hts. 

Trust Company 

Not Member of the 
Federal Reserve Bank 
Mech Tr, Bayonne. 


t 
Gr’d ager.. Sept. 24 1,500, 
Comparison with prev. week, 


Gr'd aggr., Sept. 10, 1,500) 
Gr’d ager., Sept. 3 1 

Gr'd ager., Aug. 27 1,500, 23,055 404 
Gr’d ager., Aug. 20} 1,500 22,650 445 


* Bank of Washington Heights merged with Bank of Manhattan Co. 

a United States deposits deducted, $156,000 

Bills payable, rediscounts, acceptances and other liabilities, $2,777,000. 
in reserve, $85,220. increase. 


Average 


Average.| Average. 
g | t 
69) 1,221 7,890 4,125 











9,247 


23,032 
—45 


23,077 
23,228 


373 


442 
+36) 


406 
470 


3,342 





a11,232 
—74 

















Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





Reserve a 
Total Reserve 
Reserve. Requtred. 


Reserve 
in Vault. 


Surplus 
Keserve. 


Cash | 


tn 
Deposttartes 





Members Federal! 
Reserve Bank. --- 

State banks* 

Trust companies* - -. 


Total Oct. 1- 
Total Sept. 24..-- 
Total Sept. 17-_--- 
Total Sept.10__-. 


s t $ $ 
|596 586,000 596,586,000 620,691,060) ~24,105,060 
7,884,000, 4,141,000] 12,025,000, 11,767,500] 257,500 
2,527,000, 6,167,000] 8,694,000| 8,619,000 75,000 


10,411,000 606,894,000 617,305,000 641,077 ,560|—23,772,560 
10,033,000 629,329,000 639,362,000 614,294,550) 25,067,450 
10,586,000) 587,120,000 597,706,000 627 ,968,640| 30,262,640 
10,363,000 673,313,000 683,676,000 629,319,100, 54,356,900 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Oct. 1, $19,362,150; Sept. 24, $19,022,730; Sept. 17, $19,410,480; Sept. 10, $19,253,- 
700; Sept. 3, $19,331,940; Aug. 27, $19,268,800. 




















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Oct. 1, 
$1,380,819,300 
5,140,600 
106,499,700 606 ,000 
1,403,335,500 472,100 
Deposits, eliminating amounts due from reserve 
depositaries & from other banks & trust com- 
panies in N. Y. City, exchange & U.S. deposits. 1,313,857,400 
Reserve on deposits 176,815,300 
Percentage of reserve, 20.8%. 


Inc. 
Dec. 


2,969,200 
2,241,000 


——Trus! Compantes—-— 
Cash in vault* 17.24% $98,434,500 15.74% 


Deposits in banks and trust cos.... 11,434,200 5.13% 28,521,600 4.56% 
digtipepbedtecoececnanccces $49,859,200 22.37%  $126,956,100 20.30% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 1 was $106,499,700. 





Oct. 5 
1927. 


Changes from 
Previous Week. 


Sept. 28 
1927. 


* 
77,150,000 
95,462,000 

1,102,001 ,000 
678,863,000 
147,839,000 
278,602,000 

34,277 ,000 
27,111,000 
85,025,000 


Sepc. 21 
1927. 





BS 
Unchanged 
Unchanged 

Inc. 11,962,000 
Inc. 38,372,000 
Inc. 14,657,000 
Dec. 1,647,000 
Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 


s 
77,150,000 
95,462,000 

1,113,963,009 

717,235,000 
162,496,000 
276,955,000 
33,954,000) 
50,917,000 
96 232,000 
85,489,000 
9,182,000 
568,000 


Surplus and profits. -_--. 
Loans, disc’ts & invest. 
Individual deposits -_--- 


United States deposits _ 
Exchanges for Cl'g H’se 
Due from other banks-- 
Res’ve in legal depos’ies 
Cash in bank 

Res've excess in F.R.Bk 





33,000 
396 ,000 











172,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies]{not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 











Week Ended Oct. 1 1927. 


Members of 1927 
F.R.System Total. 


$51,425,0 $56 ,425,0 
163,104,0 181,148,0 
972,230,0 1022 ,990,0 

45,362,0 
104,571,0 
142,528,0 
664,943,0 
161,563,0 
969 ,034,0 





Two Ctphers (00) Sept. 24 Sept. 17 
omitted . Trust 1927. 1927. 

Compantes| 

$5,000,0 

18,044,0 

50,760,0 





$56 ,425,0 
181,148,0 
1025,079,0 
35,132,0 
97,214,0 
143,168,0 
649 ,302,0 
158,629,0 
951,099,0 


$56 ,425,0 
181,148,0 
1020,575,0 


Surplus and profits 

Loans, disc'ts & investm’ts 
Exchanges for Clear.House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 


141,430,0 
634,378,0 
158 ,932,0 
934,740,0 





_ Reserve required 


Res've with legal deposit'y 
Reserve with F. R. Bank _- 
Cash in vault * 

Total reserve & cash held -_- 


4,420,0 
69,701,0 
11,477,0 
85,598 ,0 


69,701,0 

9,973,0 
79,674,0 ’ 
69,528,0 74,356,0 ,800,0 
10,146,0 1,242,0 12,181,0 


* Cash in vault not counted as reserve for Federal Reserve members. 

















Excess res. & cash in vault - 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 6and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1906, being the first item in our department of *‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 5 1927. 





Oct. 5 1927.| sept. 28 1927.| Sept. 21 1927.| Sept. 14 1927.) Sept. 7 1927. | Aug. 31 1927.) Aug. 24 1927. 





Aug. 17 1927.,\Oct. 6 1926. 
RESOURCES. $ $ $ $ $ 3 & $ 3 
Gold with Federal Reserve agents-_-_---- 1,561,864 ,000' 1,630,529,000) 1 657,755,000) 1 665,739,000) 1,579,526 ,000) 1,640,260 ,000/ 1,615,271 ,000/1,636,161,000)1,383,196,000 
Gold redemption fund with U. 8S. Treas. 45,695,000) 48,010,000) 55,159,000) 53,022,000) 43,238,000) 36,670,000 


40,689,000) 42,178,000) 62,930,000 


| om —_— 
Gold held exclusively agst. F. R. notes|1,607,559,000 12,678,539,000) 1,712,914,000|1,718,761,000) 1,622,764,000) 1,676 930,000) 1,655,960 ,000/ 1 ,678,339,000/1,446,126,000 
Gold settlement fund with F. R. Board_.| 704,384,000, 639,749,000) 614,774,000) 596,363,000) 694,143,000) 631,491,000 


643,573,000) 618,127,000; 745,429,000 
Gold and gold certificates held by banks - 653,841,000) 670,565,000) 666,508,000} 668,548,000) 672,786,000) 689,502,000) 710,308,000) 706,478,000) 621,789,000 


OG NN PRIN. og occcscvccccont 2,965,784,000 2,988,853,000|2,994, 196,000 2,983,672 ,000| 2,989,693 000 |2,997 ,923,000|3,009,841 ,000|3,002 944,000) 2,813,344,000 
Reserves other than gold | 136,774,000) 137,352,000) 139,436,000) 140,369,000) 135,549,000) 147,813,000] 147,663,000| 145,871,000) 128,674,000 














EE EEE OE IS 3, 102,558,000 3,126, 205,000! 3,133,632,000 3,124,041 ,000)3, 125,242 ,000/3, 145,736 ,000/3,157,504,000/3,148,815,000 2,942,018,000 

peeve 7 RS eae 51,150,000, 51,593,000 53,646 ,000 54,339,000 45,596 ,000 48,050,000 53,039,000 54,761,000 50,441,000 
ounted: 

Secured by U. 8. Govt. obligations--- 242,557,000! 228,011,000} 216,936,000) 202,847,000) 241,953,000) 217,817,000) 217,677,000} 220,503,000; 288,717,000 

Other bills discounted_...........-- | 219,928,000, 202,301,000) 197,629,000) 172,487,000) 207,531,000) 182,707,000} 196,480,000) 169,990,000) 334,872,600 





Total bills discounted_..........--- 462,485,000] 430,312,000) 414,565,000| 375,334,000) 449,484,000) 400,524,000) 414,157,000) 390,493,000) 623,589,000 


Bills bought in open market_..._...__- 262,165,000) 242,148,000) 218,660,000) 226,717,000) 197,306,000) 185,128,000) 178,809,000) 170,932,000) 273,262,000 
U. 8. Government securities: 

















el 255,972,000) 253,515,000) 253,741,000) 280,188,000) 237,700,000) 212,077,000) 203,557,000) 178,443,000 53,537,000 
SE SRO 126,624,000) 134,559,000! 127,138,000) 123,181,000) 108,603,000 99,642 000 89,333,000 95,788,000} 135,379,000 
Certificates of indebtedness_...._.-- 122,277,000) 106,278,000) 102,664,000 96,207,000} 153,166,000) 161,095,000} 151,931,000) 167,297,000) 117,419,000 
Total U. S. Government securities_-- 504,873,000) 494,352,000) 483,543,000! 499,576,000) 499,469,000) 472,814,000! 444,821,000) 441,528,000) 306,335,000 
Other securities (see nole)_........---- 820,000) ane 820,000 320,000 320,000 320,000 320,000 300,000 3,760,000 
oust bills and securities (see note)... .|1,230,343,000, 1,167,632,000) 1,117,588,000/ 1,101,947 ,000/1,146,579,000/ 1,058,786 ,000/ 1,038, 107,000) 1,003,253 ,000)| 1,206,886,000 
a nn Se. wemaceeceesoossl seeceheenwel cenekheeesl sneasetbenl eapnbdesen! aannedueeel steeaseesl saeameeae stipes! etbeaneae 
Due from foreign banks (see note)_...-_- 583.000) 1,049,000 823,000 12,262,000 12,267,000 12,248,000 23,629,000 39,057 ,000 717,000 
po EERE 724,370,000) 653,183,000) 720,040,000) 848,897,000) 689,215,000) 603,366,000) 609,876,000) 700,966,000) 731,422,000 
GE ea egie 59,609,000) 59,609 ,000 59,580,000 59,580,000 59,579,000 59,455,000 59,452,000 59,444,000 60,012,000 
ST 13,640,000) 13,208,000 14,052,000 19,691,000 19,512,000 17,747,000 17,032,000 16,360,000 13,409,000 
I Nonseeneeade! nasinecnaes: 5,099 ,361,000| 5,220,757 ,000| 5,097,990 ,000|4,945,388,000) 4,958,639 ,000|5,022 ,656,000/|5,004,905,000 
LIABILITIES. 
7. td ag in actual circulation_._..-- 1,717,049,000 1,705,765,000) 1,700,522 ,000| 1,707 ,584,000| 1 ,720,715,000/ 1,676 ,440,000) 1,670,831 ,000/ 1,664,502 ,000/1,730,973,000 
eposits— 
Member banks—reserve account-.---- 2,360 378,000 2,336,548,000| 2,311 ,070,000/2,324,989,000/2,318,415,000/2,298,880,000)2,305,727 ,000| 2,294,893 000 2,211,909,000 
EERE ES ee SE Nee LS IE 37,215,000 24,507 ,000 22,894,000 12,494,000 20,803,000 12,699,000 19,247,000 21,363,000 23,557,000 
Foreign banks (see note) .........-.-- 5,382,000 


5,791,000 5,519,000 5,329,000 5,487 ,000 5,536,000 4,935,000 5,334,000 6,586,000 
pbesenbedannernecages 23,352,000} 22,922,000) 23,217,000' 24,674,000) 23,054,000! 24,168,000) 23,973,000, 25,379,000) 17,795,000 
$$$ |— — — — — — 

TE Sn dd ccodacumeessonpeces 2,426 327,000 2,389,768,000| 2,362,700 ,000/|2,367 ,486 ,000|2,367,759,000| 2,341,283 ,000/2,353,882,000/2,346 969,000 2,259,847,000 
Deferred availability items..........-- 664,038,000, 602,290,000} 662,030,000) 771,929,000) 636,403,000) 555,002,000) 561,147,000; 639,320,000) 649,483,000 
MT Mach neckesecéneeccenese 131,098,000\ 130,960,000} 130,866,000} 130,731,000| 130,668.000| 130,727,000| 130,730,000! 130,391.000| 123,855,000 
en, ee GveveebCeeseseseees 228,775,000, 228,775,000; 228,775,000) 228,775,000, 228,775,000) 228,775,000, 228,775,000) 228,775,000 220,310,000 
ee BE Sen ccssecécccscasess 14,946 ,000 14,921,000 14,468,000; 14,252,000 13,670,000} 13,161,000) 13,274,000 12,699,000| 20,437,000 


Other deposits 




















Co) 5,182,233,000 5,072,479,000!5,099,361,000|5,220,757,000 5,097,990 ,000 4,945,388,000 4,958,639,000| 5,022 656 ,000|5,004,905,000 
Ratio of gold reserves to deposit and 














> F. R. note labilities combined -_--_-_--- 71.5% 73.0% 73.7% 73.2% 73.1% 74.6% 74.8% 74.9% 70.5% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - ------ 74.9% 76.3% 77.1% 76.7% 76.4% 78.3% 78.5% 78.5% 73.7% 
Contingent liability on bills purchased 
for foreign correspondents_........--. 189,168,000) 186,455,000) 182,582,000} 182,182,000) 174,107,000) 165,746,000) 162,087,000) 160,540,000} 45,385,000 
aa ae a —=————SSSS—SS=S  _ OS oS eS ee 
Distribution by Maturities— x $ 3 3 3 $ $ $ 
1-15 days bills bought in open market _| 130,133,000) 111,362,000 96,861,000! 115,725,000) 113,661,000| 107,871,000] 106,034,000) 102,704,000 77,575,000 
1-15 days bills discounted __._.......- 389,833,000| 354,775,000; 339,870,000) 290,860,000) 361,766,000| 307,428,000) 317,677,000) 300,567,000) 462,120,000 
1-15 days U. 8. certif. of indebtedness - 1,593,000 FO! Pe eee 33,034,000 82,055,000 90,497,000 GE § ssenneeben 
1-15 days municipal warrants 


16-30 days bills bought in open market .| 60,964,000| 46,948,000| 42,019,000) 41,103,000] 30,297,000] ~29,169,000| 29,818,000] 27,887,000 86.7 53,000 


16-30 days bills discounted _........---. 21,277,000 22 ,886 ,000 22,.750,000| 26,386,000) 26,909.000 21,396,000} 21,681,000 22,945.000 46 
16-30 days U. 8. certif. of indebtedness _ 


eticenenesl  esasnbneel  webedenel aosbencbad 4,429,000 5,000; 69,340,000 COREE osKeétcnce 
16-30 days municipal warrants.._....-- 20,0°° 20,000 


31-60 days bills bought in open market - 53,775,000 60,278,000 55,912,000) 46,047,000 33,759,000 27,835,000 24,604,000 22,444,000 82,448,000 

31-60 days bills discounted ___....._..-. 30,246,000 31,560,000 32,030,000} 35,639,000 37,927,000 42,029,000} 42,921,000 37,585,000 67,478,000 

31-60 days U.S. certif. of indebtedmess_| ---.-.--_-_-- 

ee ee ees GOR. Ll seeecasase!  senecdaee 20.000 ,000 OE ee rae ee ae 

61-90 days bills bought in open market 14,190,000 17,739,000 21,025,000 21,235,000 17,029,000 17,486 ,000 16,234,000 16,363,000 

61-90 days bills discounted _........-..-. 17,960,000 19,107,000 16,705,000 18,911,000 18,647 ,000 23,740,000 26,444,000 22,588,000 42,486,000 

61-90 days U. S. certif. of indebtedmess.| --....._ -- 

i Cn. 8 susegteeeel  sthietiaal  ~jdzeantdl eabineiiean <«aiteabalel access 

Over 90 days bills bought in open market 3,103,000 4,453,000 2,843,000 2,607 ,000 2,560,000 2,767,000 2 

Over 90 days bills discounted___....--- 3,167,000 3,352,000 3,210,000 3,538,000 4,235,000 5,931,000 5 
2 


Over 90 days certif. of indebtedness.---| 120,684,000} 104,836,000} 102,664,000) 63.173,000| 66.682,000| 70.593,000| 82.146,000| 74,372,000 
Over 90 days munieipal warrants 








F. R. notes received from Comptroller - |2,908,669,000 | 2,918,127 ,000|2,914,873,000| 2,900 ,639,000/2,889,960 ,000|2,885,232,000/2,883,884,000|2,903,263,000/2,919,310,000 
F. R. notes hled by F. R. Agent..----- 806,250,000) 806,165,000} 798,305,000} 808,275,000} 814,215,000] 845,375,000) 841,595,000| 848,135,000) 858,782,000 


Issued to Federal Reserve Banks----|2,102,419,000/2,111,962,000|2,116,568,000|2,092,364,000|2,075,645,000|2,039,857,000|2,042,289,000|2,055,128,000|2,060,528,000 
How Secured— Y 




















By gold and gold certificates_.......-.. 406 631,000 411,830,000) 410,831,000! 420,276,000} 421,876,000) 421,875,000} 413,276,000} 413,276,000) 306,433,000 

Gold redemption fund__...........---. 104,556,000 91,210,000 96,916,000; 100,046,000) 102,006,000 94,011,000 96,938,000) 104,500,000 92,258,000 

ate Reserve Board......../1,050,677.000 1,127,489,000) 1,150,000 ,000) 1,145,417,000/1,055,644,000/1,124,374,000/ 1,105,057 ,000/1,118,385,000| 984,505,000 
Ff Ge PN ccncccecdosesesceooess 





| 705,356,000) 634,517,000) 595,740,000) 567,211,000) 616.489,000| 553,416,000) 567,172,000) 539,087.000) 859,423,000 



































peat eenegodncdesgarbeasconssons 2,267,220,000 2,265,046 ,000' 2,253,495 ,000/|2.232 950,000! 2,196 ,015.000!2, 193,676,000! 2,182 ,443,000'2,175,248 000! 2,242,619,000 


NOTE.—Beginning with the statement of Oet. 7 1925, two new items were added in order to show separately the amount of balances held abroud ard amounts due 
to foreign correspondents. In addition, the caption, ‘‘All other earning assets,’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,’’ and the caption, ‘“Total earning assets’”’ to ‘“Total bills and securities." The latter item was adopted as a move accurate description of the total of 


= discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
erein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 5 1927, 


poe he ge og Raye Total. | Boston. | New York.| Phila. |ctevelana. Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. | San Fran. 
RESOURCES. Sk $ a $ $ $ $ $ $ $ 

Gold with Federal Reserve Agents) 1,561,864,0 132,295,0| 241,214,0 128,825,0,218,984,0| 24,331,0|163,531,0,273,483,0| 37,019,0| 59,334,0| 55,319,0| 39,540,0 

Gold red’n fund with U. 8. Treas.| " 45,695,0) 3,363.0)" 16,768,0| "9,478.0, 2,222.0) | 2,187,0| 1,449.0) 2,054.0 "1,768,0| 885, 

0 

0 














3 
18,989,0 
2,469,0; 1,132,0) 1,920,0 





Gold held excl. agst. F.R. notes| 1,607,559,0/ 135,658, 257 ,982,0|138,303,0 221,206,0| 26,518,0 164,980,0'275,537,0 38,787,0| 60,21 



























































0 
9,0) 57,788,0) 40,672,@/189,909,0 
Gold settle’t fund with F.R.Board| 704,384,0) 43,817, 290,620,0) 49,563,0) 42,107,0) 14,463,0) 12,940,0/134,873,0) 19,628,0 14,394,0) 23,843,0} 19,111,0|] 39,025,0 
Gold and gold certificates... ..- 653,841,0| 33,309,0| 413,540,0| 27,651,0| 36,170,0; 21,044,0 eed 53,304,0| 9,580,0) 6,501,0| 8,014,0| 7,036,0| 30,501,0 
Total gold reserves__........ 2,965,784,0 212,784,0 962, 142,0 215,517,0 299,483,0 62,025,0/185,111,0 463,714,0| 67,995,0| 81,114,0| 89,645,0| 66,819,0/259,435,0 
Reserves other than gold_....-.- 136,774,0) 14,113,0) 25,607,0 8,481,0] 11,099,0| 4,151,0| 11,935,0| 22,170,0| 12,160,0| 4,036,0| 4,135,0) 8063,0) 8,824,0 
4 SCE cmcdccccosnnce 3, 102,558,0/226,897,0 987,749,0|223,998,0)310,582,0 66,176,0| 197 ,046,0|485,884,0) 80,155,0| 75,150,0) 95,780,0) 74,882,0/268,259,0 
Non-reserve cash.............. 51,150,0| 5,737,0 15,436,0} 1,028,0| 4,129,0| 3,355,0| 3,769,0| 6,493,0) 2,988,0) 1,020,0| 2,607,0) 1,754,0) 2,852,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations} 242,557,0| 17,397,0| 110,947,0) 18,509,0) 24,899,0| 9,537,0| 5,663,0) 25,235,0) 13,198,0 766,0| 3,297,0) 1,970,0) 11,139,0 
Other bills discounted. -_-....- 219,928,0| 14,665,0| 62,538,0| 12,973,0| 17,857,0) 20,212,0) 21,155,0) 12,639,0) 7,875,0) 2,028,0) 8,826,0) 3,143,0| 36,017,0 
Total bills discounted_....... 462,485,0| 32,062,0| 173,485,0| 31,482,0| 42,756,0| 29,749,0| 26,818,0| 37,874,0| 21,073,0| 2,794,0|) 12,123,0| 5,113,0) 47,156,0 
Bills bought in open market_--.-_- 262,165,0| 27,467,0| 104,528,0| 10,510,0|) 16,066,0| 30,252,0| 3,165,0) 23,029,0| 4,416,0) 9,415,0) 10,428,0) 11,674,0) 11,215,0 
U. 8. Government securities: 
EE Sr ae 255,972,0| 12,043,0 42,561,0) 13,368,0| 32,846,0| 12,625,0) 6,225,0) 43,817,0) 18,192,0) 11,138,0) 19,562,0| 17,519,0| 26,076,0 
. 4 Siegen 126,624,0) 7,661,0| 29,459,0! 9,207,0) 13,585,0| 6,215,0| 3,399,0| 14,314,0) 11,264,0| 7,246,0| 7,819,0| 6,995,0| 9,460,0 
Certificates of indebtedness...| 122,277,0) 7,354,0| 28,991,0| 13,619,0) 9,113,0) 8,515,0| 3,323,0) 15,263,0| 7,132,0| 4,468,0) 7,673,0| 6,461,0) 10,265,0 
Total U. 8. Govt. securities___' 504,873,0' 27,058,0' 101,011.0' 36,194.0' 55,544,0' 27,455,0 12,947,0' 73,394,0' 36,588,0' 22,852,0' 35,054,0' 30,.975,0' 45,801,0 








1942 








RESOURCES (Concluded) — 
Two ciphers (00) omttted. 


Taal. 


.| Mtnneap. 





3 
820,0 


$ 
520.0 





1,230,343.0 
563,0 
724,370,0 
59,609,0 
13,640,0 


4,058.0 


78,186,0 
52,0 


62,566.0 
1,749.0 
125.0 


62,077.0 
23,0 


36.193.0 
3,957.0) 
870.0 


35,581,0 
16,0 
17,184,0 
2.774,0 
1,987,0 


104,712,0 
33,0 
44,585,0 
3,519,0 
885,0 





F. R. notes in actual 
ts: 
Member bank—reserve acc’t.- 


posi 
Deferred availability items 
Capital paid in 


5,182,233,0 
1,717,049,0) 


2,360,378,0 
37,215,0 

5,382,0 
23,352,0 


152,339,0 
1,791,0 
383.0 
102,0 


1,589,969,0 
366 ,536,0 


924,828,0 
22,877 ,0 
1,693,0 
15,967 ,0 


367 ,704,0 
130,594,0 
142,205,0 

0 





210,829,0 


, 


188,497 ,0 
0 


218,562,0 
66,895,0 


72,754,0 
1,643,0 
265.0 
95,0 


278,817,0 
163,399,0 


69,524,0 
1,677,0 
209,0 
68,0 


239,425,0 


350,130,.0 
1,635.0 

704.0 
1,052,0 


186,263,0 
47,501,0 


82,193.0 
1,668,0 
219.0 
279.0 


143,694,0 
62,992,0 


205,210,0 
64,086,0 


154,060,0 
48,507,0 
63,025,0 


1,076,0 
179,0 
37 


424,310,0 
173,759,0 


174,944,0 
1,316.0 


357, 
3,865,0 





2,426,327 ,0 
664 ,038,0 
131,098,0 
228,775,0 

14,946,0 


154,615,0 
| 67,569,0 
9,466 ,0 
17 ,606,0 
446,0 


965,365,0 
153,231,0 
39,627,0 
61,614,0 
3,596,0 


| 57,710,0 
13,228,0 
21,267.0 

508,0 


144,397 0/190 


74,757 ,0 
57,531,0 
6,253.0 
12,198,0 
928,0 


71,478,0 
28,452,0 
5,140,0 
9,632,0 
776,0 


353,521,.0 
74,629,0 
17,329,0 
31,881,0 

2,645,0 


84,359.0 
| 37,940.0 

5,291,0 
9,939,0 
1,233.0 


64,317,0 
28,135,0 
4,281,0 
8,215,0 
605,0 


180,482,0 
43,717,0 
9,324,0 
16,121,0 
907 


* 





Reserve ratio (per cent) 


5,182,233,0 
74.9 


392,288,0 
76.3 


1,589,969,0 
74.2 


367 ,704,0 
81.5 


218,562,0 
46.7 


278,817,0 
83.9 


719,430,0 
81.9 


186,263,0 
60.8 


154,060,0 
66.4 


424,310,0 
75.7 


Contingent liability on bills pur- 
chased for foreign correspond'ts 
F. BR. notes on hand (notes rec'd 
from F. R. Agent less notes in 


189,168,0} 14,119,0| 53,061,0) 18,072,0| 19,955,0| ,789,0) 7,718,0) 25,979,0) 8,095.0) 5,648,0) 5,965,0) 6,589,0) 13,178,0 





























385,370,0' 29,796,0! 118,017,0' 33,231,0) 39,217,0| 7,.437,0! 29,915,0! 51,194,0! 9,123,0! 4,974.0! 8,350,0! 6,042,0| 48,074,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCTOBER 5 1927. 





Federal Reserve Agent® at— Total. Phila. |Cleveland.| Richmond) Atlanta. St. Louts. Dallas. 
Two ciphers (00) omttted. 
¥.R.notes rec'd from Comptroller 


¥.R.notes held by F. R. Agent... 


¥. R, notes issued to F. R Bank. 
Collateral held as security for 
¥. R. notes issued to F. R. Bk. 
Gold and gold certificates... 
Gold redemption fund 
Gold fund—F. R. Board... -- 


Boston. | New York. Chicago. Minneap.| Kan. Ctty 





$ 
70,451,0 
15,902,0 


$ 
110,336,0 
37,900,0 


72,436 ,0 


& 
85,580,0 
17,614,0 


67 ,966,0 


$ 
74,804.0 
18,180,0 


56,624,0 


3 
435,119.0 
144,500,0 


290,619,0 


3 
244,484,0 
51,230,0 


193,254,0 


% 
104,286,0 
29,954,0 


74,332,0 


s 
272 ,036,0 
21,990,0 


250,046,0 


g 
205,825,0 
43,000,0 


163,825,0 


$ 
776 ,633,0 
292,080,0 


484,553,0 


8 
246 ,782,0 
74,400,0 


172,382,0 


s 
2,908,669.0 
806 ,250,0 


2,102,419,0 





35,300,0 
17,995,0 
79,000,0 
59,529,0 


191,824,0 


215,150,0 
21,064,0 
5,000,0/117,877,0 
266,463,0) 37 ,937,0 


507 ,677,0'166,762,0 


40,000,0 
13,984,0 
165,000,0 
57,957,0 


276,941,0 


20,084.0 
4,247,0 


18,117,0 
9,514,0 
135,900, 
29,831,0 
193,362,0 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 660 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1907, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS, SEPTEMBER 28 1927. (In thousands of dollars ) 


8,100,0 
2,919.0 
26,000,0 
25,351.0 


62,370,0 





12,267, 

2,067.0 
45,000,0 
et: 


71,287,0 





19.000;0 
16,371,0 
56,271,0 


705,356,0 
2,267,220,0 






































82,331,0 334,323,0 77,779,0 








Federal ¥ Reserve Dtstria— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan. Ctty| Dallas. |San Fran. 





$ 
624,024 
415,164 

4,053 
123,603 
287,508 
208,860 


100,442 
108,418 


52,246 
12,749 


484,144 
158,373 
4,382 


115,066 
202,063 


5,414 


1,325 
4,089 


65 


$ 
367 ,787 
249,229 


s 
709,840 
512,210 

4,491 
204,548 
303,171 
197,630 


74,612 
123,018 


45,913 
7,772 


395,135 
236 986 
8,277 


50,915 
135,094 


18,519 
11,458 


31 


3 
3,019,655 
2,229,168 


& 
619,615 
502,855 


$ 
698,387 
532,254 

4,679 
157,641 
369,934 
166,133 


79,279 
86,854 


42,021 
13,955 


394,903 
235,352 
11,568 


58,911 
123,169 


12,286 


6,327 
5,959 


67 


3 
2,124,228 
1,423,268 

17,326 
608,473 
797 ,469 
700,960 


308,070 
392,890 


126,171 
30,155 


1,039,977 
924,704 
25,460 


98,159 
244,025 


26,297 


19,270 
7,027 


71 


3 
1,224,881 
816,664 
9,272 
419,202 
388,190 
408,217 


109,128 
299,089 


82,090 
15,740 


784,704) 
271,456 
35,632 


58,741 
171,363 


14,820 


8,423 
6,397 


48 


3 
7,866,516 
5,631,966 

40,825 
2,590,935 
3,000,206 
2,234,550 


996,581 
1,237,969 


809 ,562 
70,103 


5,763,510 
1,490,108 
134,258 


138,210 
1,231,305 


114,768 


71,475 
43,293 


86 


$ 
1,501,691 
1,036 ,058 


7,271 
386,814 
641,973 


465,633 


158,077 
307 ,556 


101,803 
17,922 


921,405 
483,519 
33,431 


53,685 
142,547 


22,957 


$ 
20,984,360 
14,942,248 
122,113 
6,069,780 
8,750,355 
6,042,112 


2,599,306 
3,442,806 


1,722,538 
60,609 
13,230,140 
6,332,327 
352,250 


1,166,370 
3,331,204 


278,481 


165,016 
113,465 


660 


422,845 
327 ,432 


3 
1,804,391 
1,265,980 

5,132 

326,935 
933,913 
538,911 


278,505 


111,154 


778,757 
931,756 
32,129 


158,818 
221,659 


28,722 


16,462 
12,200 


57 








Secured by U. 8. Gov't obliga’s_-_ 
Secured by stocks and bonds--.-. 
All other loans and discounts. .-. 


Investmentse—total 


972,942 
1,237,293 


790,487 


309,512 
480,975 


257 497 
43,657 


1,820,092 
1,117,718 
34,837 


221,124 
506,339 


21,204 


15,216 
5,988 


97 


119,640 
378,176 


116,760 


57,196 
59,564 


38,877 
10,911 


329,253 
247 369 
18,463 


82,703 
127,704 


11,640 


2,639 
9,001 


33 





U. 8. Government securities _-_--_ 
Other bonds, stocks and securities 


Reserve balances with F. R. Bank-. 
Cash in vault 


55,513 


25,261 
5,969 


230,868 
125,403 
1,631 


59,751 
103,882 


400 


122,054 
1,454 
1,136 

318 





10,885 
12,072 


36 
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Condition of the Federal Reserve Bank of New York. 
l The following shows the condition of the Federal Reserve Bank of New York at the close of business October 5, 1927 
in comparison with the previous week and the corresponding date last year: 
Oct. 5 1027. Sept. 28 1927. Oct. 6 1926. 


$ 3 
241,214,000 301,214,000 333,933,000 
16,768,000 13,766,000 12,578,000 


257,982,000 314,980,000 346,511,000 
290.620.000 263,703,000 249,635,000 
413,540,000 429,661,000 372,248,000 


962,142,000 1,008,344,000 968,394,000 
25,307,000 25,961,000 


25,607,000 
987,749,000 1,033,651,000 994,355,000 
14,611,000 12,997,000 


15,436,000 
110,947.000 87,078,000 98,940,000 
61,305,000 52,923,000 


62,538,000 
173,485,000 148,383,000 151,863,000 
84,011,000 37,024,000 


104,528,000 
42,292.000 1,822,000 
23,675,000 
29,087,000 


54,584,000 








Oct. 5 1927. Sept. 28 1927. Oct. 6 1926. 
Resources (Concluded)— $ $ 3 


Due from foreign banks (See Note) 
Uncollected items 


Resources— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. Treasury. 





Gold held exclusively agst. F. R. notes. 
Gold settlement fund with F. R. Board. 2,402,000 
Gold and gold certificates held by bank 


1,557 ,239,000 1,450,136,000 

















TAadtitttes— 
Fed’! Reserve notes in actual circulation. 366,536,000 
Deposite—Member bank, reserve acct... 924.828 000 
- Government 22,877 .000 
1,693,000 


363,721,000 378,506,000 
929,666,000 812,633,000 
5,290,000 4,632,000 
1,585,000 2,010,000 
15,604,000 8,084,000 


952.145.000 827,359,000 
136,692,000 144,875,000 
39.598.000 35,755,000 
61,614,000 59,964,000 
3,469,000 3,671,000 


1,589,969.000 1,557,239,000 1,450,130,000 


Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined _ 

Contingent lability on bills purchased 
for foreign correspoudence 


nted 
Secured by U. 8. Govt. obligations... 
Other bills discounted 


Total bills discounted 
Bilis bought in open market 
VU. 8. Government securities— 

Bonds 


Treasury notes 
Certificates of indebtedness 


Total U. 8. Government securities. . 














101,011,000 
74.2% 78.6% 82.5% 


53,061,000 53,391,000 12,494,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets," previously made of Federal Intermediate Credit bank debentures, was changed to “Other 
securities,” and the caption ‘Total earning assets" to ‘Total bills and securities." The latter term was adopted as a more accurate description of the total of the dis- 
counts, aceeptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated are the only items included therein. 











Total bills and securities (See Note)... 379.024,000 243,471,000 








Ocr. 8 1927.] THE CHRONICLE 
Bankers’ Gazette. Weak aed Git. 7. | fons | momen 


Lowest. | Highest. 


Wall Street, Friday Night, O-t. 7 1927. Phila Co 5% pret..-.56|, 610) a2" Oct '3| ad *Oet'3 
Railroad and Miscellaneous Stocks.—The review of the Les a — ge 1) 3% 
Stock Market is given this week on page 1929. Pillsbury ‘Flour Mills» 7 3434 
The following are sales made at the Stock Exchange this | | Preferred 800]106 
week of shares not represented in our detailed list on the 
pages which follow: 























STOCKS. | Sales | Range for Week. | Range Since Jan. 1. 

Week Ended Oct. 7. for } ; 

Week. Lowest. Highest. | Lowest. | Highest. Purity At pref_ 100) 

Reid Ice Cream pref_100 

Par. Shares $ per share. $ per share. $ per share.% per share. | Reynolds Spring rights _- 
Railroads— Rossia Co rig 

Buff & Susquehanna_100 200 52 Oct Apr 60 May | Snider Packing pref _-100) 

Preferred v t ¢__._100) 50! 5 Apr 58 June | Spalding Bros Ist pf_100) 

Can Pacific ctfs Ist paid \10, 700) 1813 “ Oct 196 Oct | Stand Plate Gl pfd_-_100) 

Certificates full paid 600| 95 Oct. 9534 Oct | Sun Oil pref 100 

es 








ul 8 


sSSsseeue 





sh 





~ 
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CaOUE 


Car Clin -h & Octfs std! Feb104 Sept | Thatcher Mfg 
Cuba RR pref 1 Apr June 
Detroit & Mackinac_1 June Oct 
DuluthSS&A 100! Apr, 535 Jan 
Preferred 100) 4 Mar 4g Feb 
Eire & Pittsburgh - - - 50) 5 Apr Untied’ Paperboard. .100 200) 22 
Great North pref ctfs 100) Sept | U S Distrib, pref....100 700) 92% 
Havana & El Ry pf <<. bd June 8345 July *40, 18% 
Hocking Valley Jan 375 Class A 5% 
Iowa Central | $ Prior eee ---100; 3, ‘700, 
Va Coal & Coke pref.100, 70 rr % 
Vulcan Detinning - __ 100) 
Preferred 1 


—s 
= 





Aug 
Aug 
Aug 





280) 34 
10110 
30 
Warren Bros Ist pref__ 50) 30| 474% 
Warren Fdry & Pipe won4 194 
Weber & Heilbr, pf__100| 102% 
July| 22° W Penn Pow6% pf..100 —_ 40/107 
Jan) 50% 
duly 9534 * No par value. 
r 
Pp - 385 F United States Liberty Loan Bonds and Treasury 
' ae Certificates on the New York Stock Exchange.— 
Apr 106% r : j 
Sept 101 14 Datly Record of U. 8. Bond Prices.| Oct. 1. | Oct. 3. | Oct. 4. | Oct. 5. | Oct. 6. | Oct. 7. 


i ! 
Industrial & Mis. First Liberty Loan High} 1011633) 101132] 1012639) 10127s3] 101!7a3) 1011793 
Alb Perf Wrap Paper_*| 1,200 20 y ; Apr 32 34% % bonds of 1923-47__{ Low_| 1014623} 1014633! 101%%32| 1011533} 101133) 101% 
Preferred 1 97 June 10044 (First 3 443) Close} 101!%2| 1011632) 101433} 1011722} 10122] 1014493 
¢ Aug 103 Total sales tn $1,000 units___ 25 50 25 26 54 7 
Aug! 47% Converted 4% bonds of{High cain a ol etsin as nibe< ects énene 
Sept, 24 1932-47 (First 4s) ....{ Low. Sade eaten oaae ee occe o<-- 
4 June 90 Close ie: aia aie anid onan oooe 
Oct 430 Total sales tn $1,000 untts___ ae birt, ws Ft a a Seis nities 
July 110% Converted 44% bonds(High| 1037's: | 103%:3 | 103% 3 | 103s: ----| 103% 
\% Sept 137% of 1932-47 (First 444s){Low.| 103% 3] 103732 | 103%: | 1037s: ----| 103% 
Jan 120 lose} 1037s2 | 103%s2 1037s ----| 103%: 
Jan 104 Total sales tn $1,000 unts__- 2 15 7 | ees 14 
Feb 116 Second Converted 4% (Low. 


ra USD et a TO Co OT OO 


Sept 

June 
Aug|10344 Sept 
Jan\108% Sept 


10,107 4% 
| 7,400, 2% 
300; 12 
State Rys pref_-_1 20) 35 
Northern Pacif ctfs__100' 6,500' 93% 
y 100, 50 
2d preferred 1 25 
Pitts Ft W & Chi pref100 157% 
Pitts Young & Ash pf 100 170155 
Twin City Rap Tr pt.109 101% 
Vicks Shrev & Pac__.1 99% 


ROD ADR tr oe 





28 











Am Chain pref 

Am Encustic Tiling - .-..* 
Am Ho e Prod rts 
Am-La Fr F E7% pt- 100 


Preferred 
Am Radiator pref_-_.100 
Amer Shipbuilding -.100 
American Snuff pref. 100) 
Am Type Founders pf100 
Am Wat Wks & El old 20 
Am Writ Pap pref ctfs100 
Bank of Manhattan- --- 
Bayuk Bros Ist pref. 100 


Low. jane eset phad ENE etee 





Jan 141 bonds cf 1932-47 (First 
Apr 57% Close rane oneal ee aeee ---- 
Sept 613 Total sales in $1,060 untts. _- 
Jan110 Second Liberty Loan High 
Aug) 56 34 4% bonds of 1927-42____/ Low. ep ated ne atom 
Brition emp 80134 ptioo 2 aI 1 Apr, 3% (Second 4s) Close ail aE = wnard eese 
Blumenthal & Co pref100 | ( S| 44 Jan} 93 Total sales in $1,000 units _ _- ited 0 sel lentes nmad osce 
Byers & Co pref | May)111% Converted 444% bonds{High 100%: 100423 | 100%: | 10042. 
Brown Shoe pref. --- 100 4 Feb 122 of 1927-42 (Second) 4{Low_| 100%: | 10032 100522 | 100%: | 100% 

| 3| 71} Sept! 78% 43) Close 100732 100423 | 100% | 1004s 
Chase Nat sank "tae y 584 Oct 615 Total sales tn $1,000 units __- 30 219 164 








Chemical Nat Bank_100 30 985 } Oct 1000 4%% bonds of 1928____.4Low_| 1002432} 10027433 1002433} 1002533} 1007433 
Chesapeake Corp June) 86% (Third 4\s) Close 100? 423 1007533} 1007533} 1002433 
Chicago Yellow Cab...* | \Y% \¢ July) 45% Total sales in $1,000 units___ 2 86 73 36 12 109 
City Stores class B 3,2 H Ap r 53 —— Liberty Loan |Low. 1032733 103233! 1032739} 1032%3 


36 15 
Chat & Phen Nat Bk. 100 Oct 540 Third Liberty Loan {tem 1002733 100233) 1002753, 1007s 


Collins & Aikman pf- ido i 4 Sept 105% 4% % bonds of 1933-38 __/ Low. 103? 433 1032653} 103233] 1037493 
Conde Nast Publica’ns_* | Aug! 43% (Fourth 43) Close 103? 433 1032639} 1032%2| 1032633 
Continental! Can pref 100 H Jan'126 Total sales in $1,000 units __- 35 22 99 23 391 
Commerce Bank 7) Sept'555 Treasury High} _---| 113303 114 114 114 
Crown Wmette Ist pref * f t 1) 9: July) 93 4468, 1947-62 Low.| -.--]| 113%: 114 114 114 
Cushman’s Sons 8% pt_* ‘ F 3)10: Feb 12014 {Close} .---] 11339 114 114 114 
7% preferred 00} 5/11: 7 Apr|120 Total sales tn $1,000 units___ RS: 13 y 5 
Deere & Co pref H st 3} y | 4 Janii20 High! 1082533 108253) es scce ---- 
Devoe & Rayn Ist pf_100 111 | Jan113 4s, 1944-1954 7. 1082532} 10827%23 med eves coco 
Dunhill International _ _* 3 y | Aug! 59% Close} 1082533! 1082633 ino onaw cone 
Eastman Kodak pref_100) 2414 4 Janj\126- Total sales in $1,000 units __ 10 1 0 hee ae soon 
Elk Horn Coal Corp- -_* 1 , Jan! 15% ‘High he ----| 105% ogas osee cove 
Preferred 5 ‘ 33 June’ 27% } 3%6, 1946-1956 . Low- okra ----] 105%% ia vie cece 
Emporium Corp 100) 3: 33 July; 37% Close ouheia ----| 105% arene “mew sone 
Equitable Trust Co- ---* y ‘ Sept 428 Total sales tn $1,000 units. _- beats. ae 50 ea — anne 
Erie Steam Shovel ctfs_5 32 } ¢ Sept) 34% (High} 1012223) 1011432) 1012%3' 10117s3| 1011%3) 1011759 
Franklin-Simon pref_100 560) } V4 d { t Jani15 3%s, 1943-47 , 1011233) 101632 | 1012633; 1014433) 1011722, 1011593 
Gen Ry Signal pref_ _ 100) 3% Jani116 {Close} 1012232) 101! 432 1011733| 101'473) 10117s2 101% a8 
Rights : 13 36 3} ¢ 3 2% t Sept 4% Total sales tn $1,000 untts___ 50) 119 486 3! 3 425 
’ 4 t 2 Sept 1 YM 
12 a: a & . 
Gon tan ae 8 a oa 4 ADEI35 Note.—The above table includes only sales of coupon 
1579000 13274 3% Augil4l bonds. Transactions in registered bonds were: 
Gillette Safety Razor- _*/36, 100,104 Vy 11024 Sept109% 103 to 103%: |13 3d 4%s 1002%3 to 1002%3 
Glidden Co prior pf..100, '230| 86 : 5 Augil0l 1 2d pay ye ae.) 35 4th aise 103%, to 1032593 
Goodyear T&R Ist pref *| 1,: ‘ 3 tt 7 97% | 96% Oct 97% 1 100 to 1004s: | 
Guantanamo Sug pref100) y ; My 1 95% Jan104% 
Gulf States St’l 1st pf 100) p 23 5, 99% jon 108% 
Harbison Walk Ref pf100) d Q uly 110 
Indian Motocycle pf 100 % Oc Jan 100% fa _oreign Exchange.— 


Indian Refining pref_100 11097 | 99% July|112 ‘s (Friday's) actual rates for sterling exchange were 4.86% @ 
ni 100) 20| 63 53 4 Mar 72 é. 863 wim 2 for checks and 4.86% @4.86 29-32 for cables. a on 
Internat Silver pref__ 100 4 3} Mar 12314 nks, sight, 4.86@4.86%, sixty days, 4.824 @4.82 16. y_ days, 
Inter Tel & Tel rights___ 20, yy 5 } July) 7% , "30% @4 ‘80%, and documents for payment, 4.82@4. i “cotton 
Island Creek Coal pref_1| May 108 for payment, 4.85%, and grain for payment, 4.85% 
Kelsey Hayes Wh’! pf 100 , July 109% T y's (Friday's) actual rates for Paris bankers’ francs were 3.92% @ 
Kress Co new__._____- 1 953 ¢ 3| 5s Jan105%4 3.92% for short. Amsterdam bankers’ guilders were 40.06@40.09 for short. 
Laclede Gas pref_- “i6o) 4 : : f Jan!130 Exchange at Paris on London, 124.02 francs; week's range, 124.02 francs 
Loose-Wiles Bis 1st pfl00, ! r Jan 122 high and 124.02 francs low. 
McCr. ry Stores C A---_* 4 ! Mar 86 he range for foreign exchange for the week follows: 
200_ ‘ i Jan 210% Sterling Actual— Checks. Cables. 
Madison Sq Garden- 22 28) 20% Aug) 284 High for the week 4.86 17-32 4.86 29-32 
Mallinson & Co pref. 100 4 } July} 89 Low for the week 4.86% 4.86 9-16 
Mandel Bros | 43 ‘ d 2% Oct) 4934 Paris Bankers’ Francs— 
Manhattan Shirt pref joo! ‘ 5) 116 Jan 121 High for the week . - 3-934 
Mathieson Alkali pref100 ‘ 311% 3) 10% Janii5 Low for the week 3.92 -92 
Nat City Bank 100 , t 4 Sept 739 Germany Bankers’ Marks— 
Nat Lead pref B 2 lg t 1) % Juneil2 High for the week F 23.85 
00 2 5 595 Sept630 Low for the week 3. 23.82% 
N Y Steam pref (7) _..-_* Lg 45 : Jan114% > Amsterdam Bankers’ Guilders— 

Preferred (6) , 2% 3% Febl102% High for the week , 40.10% 
Niag Lock & O Pr pf_100 ‘ 2% Junell6% Low for the week . 40.09% 
Northwestern Teleg__50 54% | ; Jan 56 
Norwalk T & R pref_100 40 30% r+ mt i+ 

y ; MG y 102% Maril ‘s Hs 
Omnibus poet & “ia 100 M Jan 9914 For New York City Banks and Trust Companies see 
Outlet Co pret M4 Jan 11244 page 1936. 

Owens Bottle pref- -“400 Jan 120 ‘ r 
Pacific Tel & Tel... .100 | Mar 161 For New York City Realty and Surety Companies see 

Preferred 100, 5 Mar114% 1936 

Paige-Det Mot Car rts_ -| 400 Oct) 1-16 page . ° 
1 D . sg: 

Poesia a Pak wet. idol ep teas, ree For United States Treasury Certificate of Indebted- 

Peoples Gas of Chic rts__10,200 5% Oct’ 6 ness, &c., see page 1936. 
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New York Stock Exchangze—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIX PAGES 


For sales during the week of stocks usually inactive, see preceding page 
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. ' . | PER SH ARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 5 5 STOCKS | Range Stnce Jan. 1 1927 Range for Prevtous 
naz er =e, NEW YORK STOCK | On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, Wednesday ,; Thursday, Friday, EXCHANGE | 
Oct. 1. Od. 3. Od. 4. Oct. 5. Od. 6 Oa. 7 “eek. | Lowest Highest Lowest Htyhest 














88 per share | % per share | $ per share | $ per share $ per share | $s; per share Shares —_ 2 - | $ per share | $ per share ||$ per share|$ per share 
ailroads. ar 

192 19319] 1921, 195%) 190%, 19444) 190!2 193 19012 1941,] 190 193%) 48,500 Ateh Topeka & Santa ve... 161%, Jan 6| 200 Aug25)| 122 Mar; 172 Dee 
10212 10284) *10212 102%! 10212 10219; 1024, 102%! 1021, 10213 *102%4 10234! 1,700: Preferred 100} 99%, Jan 5) 103!2July 26)| 94g 102 Dee 
195 197 195 198 19512 19744) 192%, 195 195%, 197%) 19412 196 8,600\Atla tic Coast Line ae... 1747, Apr 6) 205!2 Aug lj; 181ls 262'2 Jan 
12214 123%) 123%, 124%) 123!g 125 122 123%! 12214 1237g| 121% 123 |104,900, Baltimore & Ohio 106!2 Jan 4) 125 ct 4 8312 
bg 80 20 7934 7953 7973| 795, 80ig| 80 80 | 1,300 Preferred | 734 Jan 3) 83 June 7|| 6712 Aug 
73% 77!2| 73 { 71% 73 71 ! 74 | 14,000 Bangor & Aroostook 50} 44 Jan 6 103!2May 27| 33 Feb 

lil 111 111 *11)) 111%! 1191s 110 100| Preferred 100) 10l!2 Jan 10) 122 June 22 977%, : Dee 
5A mm 55le) 55 2} 55)2 5614! 5612 573 55le 57 15,600 Bk'n-Manh Trac v t c_No par| 53 Aug 3| 7073 Jan 20 5A's Dee 
85!2 $234) *8212 *82lo 8534' *821e 8544) *82!2 8544! 100! Preferred vte No par| 82 July 9} 88 Jan 4| 78 Dee 
1012 10 *97g 2 97, 97%) 9% 9lz} *9!2 10 | 500 Brunswick Term & Ry Sec_100 8i;Sept 6| 15's Jan 7| 8's 5g Nov 
8912 ¢ 89 *S8 8S 88 *81 8734! *82 88 | 110| Buffalo Rochester & Pitts.100' 80'4 Jan 8! 115 Mar 10 6934 July 
624, j 62%' G6O0le 604% *O60l2 61 61 61 ' 6212 624% 150 Canada Southern | 59 Jani8' 62%May i1}} 58 June 


199%) 19853 2027,' 1971, 2024%' 19614 1987%| 1974; 201 | 1965, 199 |105, 500 Canadian Pacific 165 Jan 6 202% Oct 14612 Dec 
ls 














323 322 | 319 320 |*315 319 313 318%'*315 320 ,100 Centra! RR of New Jersey.100 285 Jan 4 348 June 240 | 305 Jan 
209 91g 218le 21312 21712 210 = 215%) 210%, 21512! 210 21312) 5. ‘000 Chesapeake & Ohio 100, 151% Jan a 218!2 Oct 112 

1 814 Sig 8l4 Sig | Bly 8i4} 2,100 Chicago & Alton 4%, Jan 10° sJune 2) 414 Sept! Feb 
145g 14'g 145, 137, 7g 37 d 141,| 37, 14!s| 6,800 Preferred 7'2 Jan 5 185s July Feb 
46 | 45% 45% 4! _. - 2a 4 5 473, 3,100 Chie & East Illinois RR_..100; 30!2 Jan10; 51 July Feb 
8114] 801g 81%! 75 7s | 4 82 | 84 | 15,900 Preferred 43 Jan 6 84 Oct Feb 
167 1612 167% ; bly 16% 5 1614) 9,400 Chicago Creat W estern._.100) Slo Jan 6 22!2sMay Sept 
365, 355, 36%! 341g 35's] 34lo 35%! 3 34% 3,300 +=Preferred 23'4 Jan 7 447%sJune Sept 
4 Jan 
4 
3 


5 to sam to comes 


184%, 18 18a, 77 sly 18 | 1s 18 | .700 Chicago Milw & St Paul... 100) 9 Jan 19% Sept 
18 | 17% 18% 3| 1753 178%! 1712, 11.400 Certifieates | 9 Jan 4| 18%sSept Jan 
337 33 34 | 3212 3: 3: 3314] 3212 32%; 13,000) Preferred 5g Jan 3) 343,Sept 
3214 334g! 327% 3312! 32% 3: a 327%, 3° 33 | 400 Preferred certificates... 100 187g Jan 3) 34% Sept 
96 Q7i2° 943, G74) 945, 96% 05 O74! 95 97 ,800 Chicago & North Western.100, 78% Jan27| 97!2Sept 
*142 -_ 143 145 | d 143 | 143), 143 5 150 (*145 155 | .000' Preferred 100, 124144 Jan 3) 150 Oct 
10812 | 1087, 10934 109 1107; 1OS!2 1014; 108% 109%, 108ig 1085 ,900 Chicago Rock Isl & Pacific.100| 6812 Jan 4, 116 July 
*1085, #10852 10914 *108!2 10914) 10812 1087! 108!2 LOG!2 *108!2 10912 200 7% preferred 100; 102% Jan 4) 111'4June 
#10233 103 |*102!2 103 | 102 102 | ‘ 102 |*102 102% 2 102%, {00' 6% preferred ¥5\4 Jan 28) 1037sJune 
130 : 131 , 127 7 27 27 | 125 4 ! 131 | 800 Colorado & Southern | 84 Jan 3) 137% July 
*75\4 *75\g ; *76 | *75le ; +75) 78 100 +# First preferred_ | 70 Jan 4 77'!2June 
*73 *73 *73 4 81 | *73 - 84 | Second preferred 68 Jani4 74 Sept Sept 
691g 2} 70ig 70'8 70's! 70!2 707, le 70!2' 9,000 Consol RR of Cuba pref...100| 65 Aug13) 77 May Dec 
20912 210 207 5gi 20412 26714 207!2 : ’g «20514 20712 9,300 Delaware & Hudson 100, 171'g Jan28 230 June 6 5 Mar! 3'2 Sept 


13512 136 13512 136 o| 135 1k 13312 13419! 135 $52, 21341, 13538’ 5,700 Delaware Lack & Western. 50! 132 Sept 9 173 Mar23)| 12 Mar! 2 Jan 
*571o 5! 57% 58 5814! *56le 58 | 5653 56 5612 S58le 800 Denv & Rio Gr West pref_.100, 41's Jan 5 67%June 9 37'2 May) Jan 
68le 6f 67 5853; 661g 681s! 65%, 6743) 66, 674 5: 6653 114,¢ 3912 Jan 3) 6/44 3ept 30 Zi Mar} ‘ Dee 
6312 6+ 63 537, 6212 635) 6134 62% 615, 621s j 617; 21,800, First preferred 524g Jan 4 66'4, Aug 4 334 Mar 5\4 Dee 

4 

4 

1 





Aug 
Aug 
Sept 
Apr 
Dec 
Dec 
Nov 
Oct 
Oct 


SUNS ee ee ee BS 
= pe ome pe oe 


= 


to 


AO K KWH OP SOON 


n 


61%, 62% *602, 6112) 60 G6lig] *5912 GOle; 59g 59! 5912 60!2 2,600! Second preferred 49 Jan 64's Aug 4 ¢ Mar, Dec 
102 214) 102 r 10114 1027! 100!e 1017g| 10012 102 | 100l2 101!e 26,000 Great Northern preferred..100) 795, Jan 1037g Sept 7} 8ig Mar 84's Dee 
2612 275 27% 2734) 272 2814] 273, 2812) 275, 2812) 267%, 28 |109,600| Iron Ore Properties..No par; 18 July 11) 284Sept 20)) Dec} Feb 
66 3710] 67 ited 6912 717%) 68 6834; 69 70%,| *68 70 | 15,300|Gulf Mobile & Northern..100| 35's Jan 6) 76%July 21)| 2: Apr) Sept 
*1081l0 ¢ 109 { 109%, 110 |*109 110 108'e 10914) i 10812) 1.200; Preferred 105 Jani4) 112!4 Apr 27 5 Mar! 9lo Sept 
Alo 5f 55 5 56%, 5734! 55 5G6le! 555, Sble 5% 5% .400,Hudson & Manhattan....100| 40l2 Jan 3! 657%May 10 K Jan Dee 
*83 f *82 87 | *81 87 *81 §7 | *83 87 | #83 ' | Preferred 100; 78 Jan 6 90!2sMay 10} 74%, Mar, | Dec 
137ig 13812) 138 1393! 138le 139%) 1368, 127 | 13714 13812 136 6 7,900} Lilincis Central 121'g Jan 10) 139%g Oct 3)| 3!¢ Mar, Sept 
*137 | 140 140 (*137 140 |*135 138 |*136 138 *135 ‘ 100} Preferred | 1207 Jani2 140 Ort 3 51s Mar! 12912 Sept 
#801, 8010 8012) *80 82 | *80 82 *80 3 220! Railroad Sec Series A-.1000| 74 Jan 4 81 Oct 7)| Jan|' 77 June 
#383, 493,' 40 4114! 41 4134) *41%, 2le 3 212) 2,000! Int Rys of Cent America..100| 23 Apr 20 42\2 Oct 7 y Dec 31 Feb 

*73 7453, 73 73 | 73 73 | *7 2% 3% 7+ 780| Preferred 100; 62 Apr29 74!4 Oct 7 j Mar, 66 June 

333q 3434! 34 3512! 341g 3712) 367% 387, 35 3612, 29,800) Interboro Rapid Tranvtc.100| 3012 Aug3l, 52's Feb 26 Jan} 53%, Dec 

65%, 66%, 655, 6634) 6514 66%) 6514 6 5512 28,600) Kansas City Southern 4114 Jan 4 70!eJuly 18 Mar| 5133 Sept 

*71lo 721g! 715g 721g! #7134 721g! 72 7: 73 | 500| Preferred 1¢ 647g Jan 7) 72!3 Oct 4)} 5g Mar! 68%, Sept 

10644 | 10712 109%, 106 106 10612 10712) 1057%% 57, ¢ 300 Lehigh Valley 50 99%, Jan 6 137'sJune 9 5!'2 Mar) 106 Dec 

156%, 1587s, 158i2 159!g 155 15558) 157 158%) *15612 4 ,400 Louisville & Nashville 100) 128% Jan 14) 159, Oct 4)| Mar! 144 Sept 

*30 87 *83l2 8712) *83l2 8712} *83l2 87 10|Manhattan Elevated guar.100; 80 Aug 2; 90 Feb 11 Mar, 92% Apr 

4612 ! 47\2 46 | 471g 48 | 47 2 3,100! Modified guaranty 100! 44 Junel4| 547% Feb28\\ 3: Jani 61% May 


5 f f 5 Bel *4 Hle 300! Market Street Railway __-__100 4!o Feb 2 67g June 23 July; 10 Feb 
*23 é *2% é 2: 25 | *23 : | Preferred 1 18 Feb 25'!gJune 22 1912 Oct; 40 Feb 
53 52 5t 5 517%) 51% 514 900; Prior preferred 415g Feb 7) 593; Aug 5 39', June) 514% Feb 
*lils 2 *lllo 2 14 *Ille | Second preferred 115g Mar 15 17ieJune — ; 11% Oct Z- 212 Feb 
31g é d 33g 3 3! 3! 31g 3 : ,800 Minneapolis & St Louls__- 13g Jan 1: 455 Feb I'g Dee! Jan 
44 2 4410| *43 2 2) i ; ,500 Minn St Paul &SS Marie.100| 27 Jan 6, 47l2 Oct 3 257% Dee 52!2 Feb 
70 219} 71 701g 72 | 7: { 751g 75l2) 300) Preferred 50 Apr28) 75le Oct 7 f Dee Feb 
6554 66 65!2 66 6612 67 7 69 68 j 730} 5814 Mar25| 69 Oct 6 0 Oct} 573 Feb 
47le 4634 48%) 46%, 714) 57g 47 4614 20,600 Mo-Kan- ¥ 3 cane RR_..._No par) 3i'!2 Jan 56leJune 17'! Oct Feb 
1064s 10644 107 10614 1067, 1065, 107 10614 { 5,600! Preferred 9544 Jan 108 Sept & Mar 964 Dec 
56%, | 5614 585 55 5674 56 5814! 5612 58le 72,1007 souril Pacifi --100; 37% Jan 62 Apr23 Mar f Sept 
lillg Apr 23 2 Mar 95 Sept 

3 

4 





2! 
Bt 
1 





106 7 1065 109 10514 107!s| 106%, 1L11!g) 109 ,600 sferre 100; 90's Jab 
"|*14314 j 146 146 146 146 | 146 146 | 144 . 120 New O11 Texas & Mexico_..100; 121 Jan 1507 June Mar 132!le Jun 
168 2| 169 17112} 16712 17053 167%, 16912) 166%, 16834'157,000 New York Central- .-100| 137'4 Jan 17112 Oct Mar le Sent 
} 13312 132 «6135 130 1325s) 132 1325g° 130 314 8,900'N Y Chie & St L ouls C o...100 6110 June 240!eMay 26 r Mar, 204! Sept 
*107 1073, *107 10744) 10712 10712, 10712 10712 107! 4 75 700; Preferred 102 Mar 109%gJune 15 9° Mar 6 July 
54lo 5614; 541g 557s) 53 5412] 535g 5473) 52% : 36,300 N Y N H & Hartford 415s Jan 585s Feb 16 3053 Mar} 84% July 
4014 41'4 391g 4073; 37%, 39 3714 39%) 3853 3934, 22,800. N Y Ontario & Western- - 100) 23'4 Jan 4143,Sept 16 Mar 87g Feb 
*7 77% *7 Tle 714] *7ln 8 *71o 300 N Y Railways pref ctfs_ No par| 7 Aug 15% Jan 14 Jan} Feb 
52 5212! 50 514 { 50 | *49 5012) 4814 Bl, ,500 Norfolk Southern 100) 37's Jan 64!eJune 10 | 7g Apr! 3g Sept 
191lg 195% 19234 19514) 19014 19234 191 193!2) 191!, 192% 5,900 Norfolk & Western 156 Jan 1953g Oct 3 3914 Mar 07g Oct 
*85 87 *R25 86 | f 86 | *85 86 | *85 ay | Preferred | 83 June23) 90 July 25 3!l2 Nov f Aug 
95% 9673! 96 97 é 9612 9514 96 | 95l4 j 9,500' Northern Pacific | 78 Jan 3:| 97 Sept 7\ Mar! : Aug 


: | | 
20 | *18 22 22 *18 22 *18 2: Pacifie Coast 514 Feb 3) 27!4 Feb15)| Oct Jan 
6734 67's 68 563, 6714] G7!g G7le! 667, 71!2| 37,700 Pennsylvania | §63% Jan 3 68 Oct 4 5s Mar Ig Oct 
4214; 4214 4214) 36 3914; 40 4114] *39 : 3,600 Peoria & Eastern Jan25\ 46% July 20 | 5 Oct 26 Jan 
1343) 133le 13410} 13: 133 13112 13219} 130 3lle' 5,700 Pere Ma quette 100} 11412 Jan 6) 140!2May 28) 6 Mar : Dec 
973g! *971g 973g) *¢ 97%g| *97!g 974] *971 738 | | Prior preferred 100! 93 Jan22| 97%,May 28 | Mar, July 
961g] *957g 961g) *9F 961s} *957g Q61g] *957, | Preferred 893, Jan 4 96%sSept 8 | 3, Mar ‘§ July 
156 155 157 527; 1537g|*151 156 |*157 56 3,800 Pittsburgh & West Va 12210 Jan 18 174 May 24 35 Mar! 13: Dec 
11814) 11612 1185 5le 11633} 116 118 116 2, 33,300, Reading 94 Jan 4 1233%,June 9 9 Mar Dec 
4133) #4112 4134) 9 4134) *4112 4234) *411o 34) _ | First preferred 40'2 Jan 13; 42i2 Feb 16) 34 Dec : Apr 
4512} 45lo 45!9! 46 *44lg 46 *441>o 45 400| Second preferred 43%, Janl12); 50 Feb16 Mar 5%4 Dee 
5634) 58 62 6312) 60 6014; 62 214) 3,200 Rutland RR pref 43 Jan 7) 69 May 27) : Apr Aug 
11419] 1137 115le 2le 113!2} 1125, 1144g} 1127, 334 25,800 St Louis-San Francisco - - - 100%, Jan 6 117'4June 2) Mar, 3le Dee 

102 {|*101 10212 *101 10212/*101 10219/*101 219 100! Preferred A 96 Jan27, 1:4 July 11)) 3! Apr! G 

8414; 8212 837g; 8153 8234) 82 8234; 8lle ,100;St Louis Scuthwestern-_ Jan 6| 93 Junel7)| 57lz Mar) 

87 | *85 88 | *85 § *85 88 | *85 Preferred | 767% Jan 8 907%gJune17,;) 72 Mar 

35%; 35 3534) 33lo 34le! 33le 34%) 34 : 7,100\Seaboard Air Line 28!g Mar31; 41%, Feb17)| ; Mar 
2 413:| Allo 4119) 40 40%, 40%; 40 | 2,700) Preferred 3210 Apr28) 45% July 25 3l!2 Mar 

124 12214 1243g) 12134 1227s} 122 124l4| 122 ,000|Southern Pacifie Co | 10614 Jan 28) 12553 Aug 1)| § Mar) 

1365, 137 134 1347] 134lg 1357! 13412 3553) 3 ,200|Southern Raliway |} 119 Jan28) 137 Oct 4!) 333 Mar 
99lg) ** 9914 99 9914 9914; 99 99 99 9. 900) Preferred | 94 Marl0 100 Aug 30 ! Apr| 
103 10212 10014! 97 9834; 97 19034' 98 9912 .400|Texas & Pacific 537g Jan 7 1035gSept 30 2ig Mar 
33 3% 3212! 2 3319! *32 3312} *3212 354, *321e } 600| Third Avenue | 283% Aug 31 41 Feb 8) 3le Jan 
19212 3 195le 35g 197%g' 19314 19434' 1921, 1951g' 19212 ,900|Union Pacific | 159l2 Jan 27: 19733 Oct 4 2 Mar 


81% 82 82144 eo 8) 8 s2 | 8 | 2,500 Preferred 77 Mar 5 84t2May 20 | Jan! 
| 





_ — to 
> eee Oe Io ee 











T3le 7434 < 75l2) Tile 73's 72lg 7 312) 7 1 7219 64,800 Wabash 4U'o Jan 4 81 June 337g Mar| 
9612 5 9634 34 9672) *95l2 9612! *9512 9612! 95 957s 1,700; Preferred A 76 Jap 3 101 June 9 | 68 Mari 
94 90 94 ‘ 94 | *90 94 *87 92 | *87 92 hy —) aaa 65 Jani5 98 June 9 f Mar 
653, i 65le < 6533} 613, 6314) 6214 637%) 6144 6: 312/103, 400 Western Maryland 1344 Jan 6 G67%sJune 9 Mar 
65 B5!g G5lg 6514; 62 63!2) *6234 6354) *62 | 1,800 Second preferred ‘ Jan 7 67'eJune 9)| 54g Mar 
43 ‘ 433, 219 4333! 4212 43 415g 42 | 411!2 4233) 4,600, Western Pacific new | ‘ Ajr26, 47!2June 22)| lg Dee! 
6812 6812 8 6853 6812! *67 68 68's 6843 68 2,200, Preferred new Apr 26 33g Feb 7 ‘ Dec} 
*67 80 6% 80 81, 80 *64 80 *64 81 *64 - | Wheeling & Lake Erie Ry-_100 27 2 Jan 3) 130 Feb 8|! Mar} 
82 82 *8 83 81 *783, 81 81 81 *81 200) Preferred 100; 47!2 Jan 7; 97 Mayl3)| <¢ Mar} 
i } | 
Industrial & Miscellaneous.) } | 
12434 125le} 125 : } 12% 12510] 1184 1221s] 12: 134 | 13014 139'4| 33,700 Abitibi Power & Paper._No par; 83 Jan27| 139'4 Oct 7!) 4 May! 9! Sept 
93 9419} 93 4 9233} 9O0le Q2ly ( 92 | Q92le 9414; 5,300 Abraham & Straus No par| 62\4Mar26) 94l2Sept 22 May! : Dee 





112 112 |*111!4 2 2 112 112 112 111% *111 3 100; Preferred 100; 109 Augil! 113!2 Feb 20 Mar y Dee 
158 |*156 59 | 1 157 157 1577s) 15612 15612) 158 5s 600 Adams Express....-..--.-.- 100; 124 Jan 5! 167%July & Mar) 136 Sept 

1019 2) 105g 10'4 10'4 5 105g; *10le Sg | 600 Advance Rumely 100 9le Jan 3 15%, Feb 9 : Dec) ; Sept 

321g 3210) 3% 33 *32 34 : 33 32 3: 490 Advance Rumely pref 100; 30'4 Jan25, 41 Feb 9 287s Dec! 652 Sept 
4lg 4 4 *37g 4, K 37 33S 9,400'Ahumada Lead 1, 24%June 2) 6'sSept 6 Nov ig Jan 
17514 18 7714 18034! 175 17712 175 175l2 4.600|Air Reduction, Inc....No pvr} 13412 Jan 26) 199!s July 18 '4 May) 334 Dee 
8l4 Sl: sig Bila} 8'g 814} *8lg Sle ! 2,800 Ajax Rubber, Inc_...._Ne par; 7izJune 15) 1334 Mar 25 Oct 16 Feb 

* 13g 1 2] *11y lls! 14 lly 4| *ily lls 133 14g 158 13g 700, Alaska Juneau Gold Min. 10) 1 June 18 2'4 Feb 18 Oct 7g Dec 
1615s 162!9' 16034 162%,' 161 16419 15934 16214! 1597s 1617s! 1581s 161 | 46,200’ Allied Chemical & Dye.No par' 131 Jan25. 1691\4Sept 6 5 Mar Jan 


* Bid and asked prices. zEx-dividend. a Ex-rights. b Ex-dividend. 1716 shares of Chesapeake Corporatien stock. 
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For sales during the week of stocks usually inactive, see second page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Od. 1. 


—— | —— | 


a 


Oct. 


| 


oe 
Oct 


Friday 


Oct. 


7. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 
On basis of 100-share lots 


PER SHARE 





Lowest 


Highest 





3 per share 
1227, 
11612 


#1221, 
11612 


85g 
*47 ly 
627 


®1331g __. 


1023, 


7109 
*108le 
*35 

3312 
*33 
12014 

*11712 
63 
*10214 

#81, 

*5le 
*32 
25Als ¢ 

*121 
109 

55\g 

2212 
*22 

9034 
*}4le 

591g 

2343 

6ll,4 


o7 
a 


*265 


*122 
116'g 
134 
3012 
13% 
4624 
TA4\g 

64 


*18\4 
491, 
2414 
4lle 

*122 

Sle 
#4714 
6243 
.|*13312 

103 


*124% 
69 


1353 
*155'4 
2844 
105'2 
10'4 
*59le 





10644 
#1245, 
'*115l2 
*170 
41% 
110 
6914 
14lle 


"114 
4918 

*109 

|} 10912 


*10214 
*81y 
*5lo 
31 
254 
*121%4 
109 
*55 
2212 
*22 
92 
15l2 
597s 
22 
61g 
116 
2} *38 
j*111 
6324 
5% 

| *37 
2) *2314 
2212 


| 180 








Blo 11734 


123 122% 
11712) 116%4 





6538 
#13312 
it 102% 
*1243, 

71 


103 


130 
Tile 
137g 

15714 
2912 

10612 
103, 
6lis 
52 
2912 


1312 
15634 
2814 
1067s 
1014 
60 


52 
28434 

*90 
5314 
Tle 

47 


53 7g 


107% 
12 

117 
172 
42 
110 
70\2 


*108!2 
685s 
13912 
*95 
4512 
53 
4034 
3le 
17034 
1311, 





re 


orgs: 


« 


WAuiw ww: 


neo: Go 
orto 

— 
te & ts 


oc 
19lo 
*H14 
37 
4753 
A45l2 
110 
85le 
1014 
* 55g 
67!2 
*3414 
26 
463, 
|*114 
7; 49\4 
*109 
2|*109 
5 *35 
33 
*3234 
119 
2|*11712 
*63 
‘le1024 
814 


*29 


*122 

*10814 
54 
223 





4's 


2ily 
lly 
86 
1634 
5214 
269 





| 25334 256 


12234) 
11712 
137)! 
307s 
143 
4914 
7444 


6434 
195 





7014) 
141i,' 


96 


4614] 


54 

4l1isz) 
3le 2| 
1747s 
13114) 
136 ! 
5214! 
114 

9314| 
1145, 
657s 
18lls 
154 

1547, 
116 


| *05 


12214 
114, 


"13% 


30'5 
135, 


4634 
7343 
10614 
12419 
116 
172 
424, 
*1081g 
68\4 
138 


45!3 
514% 
4034 
Ble 2 
169l2 
13119 
*133 
5Ole 
*113 
91 
1145, 
6434 
*30 
17853 
151 
151 
1164 


136%4'r13212 


70 


231g 

5614 

2012! 
7 


37 
48 lo 
46le 
110 
86 
1058 
57g 
67\e2 





67'2 


2255 
*55lg 
1914 
Gilg 
*35le2 
4718 
46 
*110 
&5 
10 
55g 
67 
34 
*25le 
#4519 
114 
455 
10912 


*5le 
*29 


25314 2: 


123 
*IOSly 
53 

215, 
*21 
*90lo 

1! = 


Zig} 10312 


9434 
12314 


Rly 

i714 

53 
276 





21 
*92 
#12210 1 

6414 
107}, 


$ per share | $ per share | $ per share ' $ per share 


12214 

116 
1312 
3014 
135g 
47le 





128 
704 
133! 

17144 
28le 

2 107 
12 
63 
524g 
29 
92!5 
5314 

77s 
52le 
8134 

10614 

1247 

116! 

172 
4234 

109 
69le 

1387, 


96 





17 134) 
13112) 
13512! 
51 

114 

92le 
1145s: 
6538 
32 

1807, 
151 

152%, 
116), 
132!e 
694, 


| 


2258 
55!2 
1914| 

614) 
3610! 

4734) 
465 5g| 





*122 
115%, 
137, 
297, 
131g 
45le 
73 
64 
184, 
*48 lg 
25 
431, 
*12314 
91s 
50 
651g 
134 
101'2 


124% 
70 
133, 

171% 
28 

10612 
12 
604, 
52 
2834 

*9l 
5314 

7% 

50 
Sle 
106!2 
*124%, 


123 
115!2 
‘142 
30%, 
1312 





6614 
103 | 
1243,! 
704) 
1312) 
17912) 
29 | 
10612 
pie +4 
275 
ton 
29 
92 


4)*116 


172 
*42)\4 
109 
6814 
138 
*95 
453, 
54 
40's 
3% 
169le 
130\4 
135 
50 
*113 
*9l 
1141s 
6444 
*30 
179 
151 
i5l 
*115 
134 
6712 


109 
60% 
140!le 
96 
49 
54 
41 
, 
17 7 2: By 


135 





2214 
551g 
*191l0 
614 
#3519 
47l\2 
46 





-|*110 


‘8: 514! 
1038} 


3412! 
26 
4614 
114 
491g} 
10912 
109'8 


1183, 
119 
63 


10419! 
8 





115le 115 


1678 | 


\*114 


85 
10! 


86 
10's| 

534) 
6614) 


4614 


48\4 
109 
109 
*35 

34 
*34 
1164 

*117\2 
*63 
*10210 


4854 
109 
109 

45 

3A4le 

3444) 
118 | 
119 

64's! 
105 

Slo! 
5le 

32 | 
254 
12114) 
109 

535g! 

215 ‘| 

2044) 

93 


15'4) 


111! 4\* 
6612) 


7 10712 
116 | 


21's 

lly 
$9345 
16%s5 
5214 


281 


161s 


| 27 


$ per share 
*122 


115 
134% 
29%, 
1344 
4614 

*73l¢ 
64 

*18'4 

*48 
24lg 
42's 


*123 


Ole 
49 
64354 


13415 *133 


101 
126 
6814 
13ly 
169 
2812 
10612 


*108!2 


687g 
138 


"95, 


123 
116 





402] 
135 
10114! 
126 | 
70 

1312 
17432, 
291g 

10612) 


25,300 American Linseed 


41,510|Am Power 


10,700 American Republics_-_ 
16,600 American Safty Razor....100 


Shares \rndus. & Miscel. (Con.) Par 


300 Allied Chemica! & Dye pref. 100 
Allis-Chalmers Mig 100 
Preferred 
Amalgamated Leather.No par 
Amerada Corp No par 
2,300, Amer Agricultural Chem -.-.100 
6,300} Preferred 100 
800 Amer Bank Note 
70) 50 
100 American Beet Sugar_.No par 
100| Preferred 100 





22/400\Am B Bosch Magneto..No par 
22,400 


Am Brake Shoe & F newNo par 
Preferred 


: od 100 
5,900 Amer Brown Boveri El_No ed 


430| Preferred 


'338,000 |American Can 


400; Preferred 00 
1,600 American Car & Fdy...No par 


300) Preferrea 


| 10,600 American Chicle 


3,800 Amer Druggists Syndicate- Pr0 
31,700 American Express 100 


| 28,800 Amer & For’n Power__.No par 


No par 


13,500 American Hide & ames 


2,200; Preferred 
7,100 Amer Home Products__No par 
3,900 American Ice New 

100) Preferred 
9,800 Amer Internat Corp...No par 
8,900 American La France F o-- 


4,800 100 
6,500 American Locomotive.No par 
400) Preferred 
510) Amer Machine & Fdy..No par 
20! Preferred OU 
700|Amer Metal Co Ltd...No par 
1 40) Preferred 100 
& Light 
6,809\| American Radiator 


__|Amer Railway Express-.- -- bs 


-No par 


7,100, Am Seating vte 


700 Amer Ship & Comm...No par 


4 1723, 105,700: Amer Smel ing & Refining 100 


“| *85 


97 
55 
66 


11434/*114 


z47\4 


|*109 
#109 
| *35 


345g 
345s 
116‘, 


#11712 


63 


l#10212 
*8 


*5lg 
*29 
251 
121 


|*10814 


52 
2044 
20!2 
*9llo 
*15 
63 


116t2 
375 "% 
111 

65%4 


oe 





26 

thle 
11444) 

4814| 
110 
110 


20,700 





45 
364 
36 
11744 
119 
63!2 
105 
Slo 
6 
32 
2541s, 
121 
109 
5314) 
211g) 
2012} 
93 
1512) 
65% 
23384 
597g} 
116% | 


Glie 2 


47, 


900) Preferred 100 
400! American Snuff 


6,500 Amer Steel Foundries_._Noe o- 


13,400 Amer Sugar Refining 


Preferred 
Am Sum Tobvte 
Amer Telegraph & Cable-- 


10,100 


1 ‘T00| 
200) 


60, 700) Amer Telep & Teleg 


2,600] American Tobacco com..--. 5 
2, ‘300! Common Class B 
600| Preferred 1 
600) American Type Founders -100! 
| ist preferred (7%) 
1,800| American Woolen 
400! Preferred 








33,100/Am Wtr Wks & Ele newNo td 


2,500/Am Writing Paper ctfs_No par| 


900 
700| Preferred 
Anaconda Copper Mining --.50 
1,800 
10 
800 
5,200 
3,100 


Armour & Co (Del) pref. ..100) 


Ciass B 
800| Preferred 
1,800] Arnold Constable Corp_No par 
400'Art Metal Construction --- 
9,600. Artloom Corp y 
70| Preferred 
11,400) Assoc Dry Goods 
300| ist preferred 
300; 2d preferred 





Archer, Dan’ls, Midl'd.No par 
Preferred 100 


Armour of Illinois Class A-.25) 


25) 


Amer Zinc, Lead & Smelt. 25) 
25 


Associated Oil.........-.. 25) 
4, 600\|AtlG & WISS Line._No par| 


2,500| Preferred 
11,800 Atlantic Refining 


100| Preferred 100) 


100) 


500! Atlas Puwder________- No par| 


4o| Preferred 
200! Atlas Tack 

100|Austin, Nichols&Co vtcNo par 
200) Preferred 


100 
8,400|Baldwin Locomotive Wks_100) 
100) 


500! Preferred 
300| Bamberger (L) & Co pref_.100 
1,400 Barnett Leather. ---- No par 


23,100 Barnsdall Corp class A. -- 25 


300; Class B 
800 Bayuk Cigars, Ince 
800 wong oil 
36,300 Beech Nut Packing 
4,800 Belding Hem’way Co..No par 


48,000 Bethlehem Steel Corp 


3,600, Preferred (7%) 
100 Bloomingdale Bros....No a 
60 Preferred 100 
20,000 Bon Ami, class A 
1,700 Booth Fisheries 
700 += ist preferred........-... 100 
300 Botany Cons Mills class A -.50) 


35,100 Briggs Manufacturing. No par 


7,800|Brooklyn Edison, Ine 
6,300! Bklyn Union Gas 
. ,800| Brown Shoe Ine No par 
,400 Brunsw-Balke-Collan’r.No par 
ry 200, Burns Bros new clAcomNo par 
2,400} New class B com....No par 
100; Preferred 
6 ,000 Burroughs Add Mach..No par 
35,500 Bush Terminal new....No par 
290 Debenture 100) 
20 Bush Term Bldgs, pref....100 
a 800 Butte Copper & Zinc....-- 
500 Butterick Co-_-_- -777 7100] 
300 Butte & Suverior Mining _- 10! 
800 By-Products Coke... ..- No par} 
48,500 Byers & Co (A M) 
4,100 California Packing....No par 


11,300 California Petroleum 


600 Callahan Zinc-Lead 0 
200 Calumet Arizona Mining... 10 
5,800 Calumet & Hecla 25 


15,000 Canada Dry Ginger Ale.No par 
14, 


500 Case Thresh Machine 100 


a 3 


| 
| 


5| 


| 


3 per share 
120 Maril 
88 Jan25 
109 Feb 9 
12 Sept 2 
2753 Apr 28 


35!2May 2 
11744 Feb 7 

5\4 Aug 26 
40 Aug 19 
4353 Mar 31 
126 Janl4 
95 July 13 


124%, Oct 6 
36 0©66Jan 26 
93g Apr 20, 

127 oan 17| 
187g Feb 17| 
86l2 Feb 15 
73g Apr 26 
48 Mar 1 
303g Jan 3 
27 Sept 6 
84 Jan 7 
37 Mar 23 
4 June 4 
20's Apr 5 
465g Mar 19 

103 June 30) 

11912 Feb 23) 
7314 Jan 3) 

125'g Jan 6} 
38 July 12! 

108 Jan 6| 
54 Jan 27) 

110'z Jan 21) 


87l2 Apr 4| 
35's Jan 4) 
42 July 23) 
40%, Oct 3 

312 Mar 23 
13253 Jan 25) 
11914 Mar 16| 
1193, Jan 17) 
4llo Apr 29) 
11014 July 5) 
79 Jan 25) 
107% Mar 3, 
4llg Jan 
26 Apr 
14914 Jan 
120 Jan 
11914 Jan 
170's Jan 
125 Jan 
46 Aug 
10412 Mar 
16!2June 
467gJune 


| 

97g May 26) 

53,S8ept 6) 

36 Sept 19) 
41'4June 27| 
38 Mar 12!) 
1096 Jan 4! 
83 Sept 20 
8\4May 4| 

51g May 5} 

60 April3 
21 Apr 1 
22 Janii) 
43% July 12! 
111144May 31) 
3912 Feb 9 
971g Mar 3) 
105 Mar 23) 
40 Sept 22) 
30%3 Mar 25) 
29% Mar 25) 
107. Jan 28 
115!2 Feb 1 








3 
1 
3 
7 
5 
4 
7 
8 
1 





5612 Mar 17\ 


98 Jan 6 
7\4June 25 
414 Mar 22) 
261g July 26) 

143!g Jan 18 

116 Jan 14| 

10634 Mar 30} 

40 Jan 6| 

20%, Oct 6} 

2012 Oct 7 

49\2 Jan 25 

14leSept 23 

5014 Apr 29) 
oe 7} 
43% Jan 27| 

104%, Jan 3) 

34 June 15) 

109!2 Jan 20) 

53's Jan 5) 
4l2eSept 2 

36 Sept 20) 

18 May 4) 

1912 Sept 27! 


14812 Feb 11] 
895g Apr 4 
3012 Feb 1) 
257, July 11) 
85!eJune 17) 
1614 Mar 18 
90 June 20 

zO Mar 2) 
29%, Jan 12) 
91i'4 Jan 5) 

1035, Feb 14 

334 Mar 19) 
49 Oct 5) 
7% Apr 4! 

66 Jan29 
42 Jan 3 
6014 Apr 1} 
21 Oct 6 

114 Sept 26 

6lleJune 27 
1444 July 7 
360 «Jan 5 

132 Jan27 


$ per share 
124 Aug 4 
118% Sept 15 
112'2 Apr 21 
24's Feb il 
3753 Feb 7 
15%gSept 7 
51% Jan 10 
78\2Sept 16 
65 Sept 14 
23%, Mar 14 
60's Jan 3 
26% Oct 4 
46 July 25 
128 Mar 12 
391g Jan 5 
98 Feb 1 
67%3 Oct 4 
136 Sept 21 
109!4May 27 


1344%June 8 
72 Oct 4 
15\4June 9 
17912 Oct 6 
30 . Sept 2/ 
108 Sept 12) 
127% Oct 6) 
667g July 20) 
55%, Aug 23) 
32 Aug 22) 
96!eMay 7) 
5614 Sept 14 
10 Jan 3) 
54%,Sept 3) 
82l2 Oct 6! 
116 May 18! 
127 July 23) 
119 Sept 14) 
172 Oct 4!) 
463; Aug 3) 
112'eMay 17)) 
7234 Oct 7]|| 
1477s Sept 16 


105 June 24! 
647, July 7| 
6112 Mar 28) 
51 July 20) 
63, Jan 7| 

180!2Sept 15) 

1321, Sept 30) 

145 Sept 7| 
5814 Aug 24) 

115 Jan 13) 
95%4May 26) 

116!2May 26 
6573 Oct 4) 
36%, Aug 24! 

1827, Oct 7| 

15444 Sept 15 

15473 Oct 4 

118 Sept 9 

146 Feb 18) 
72's Sept 2%) 
6! Set 23; 
547gSept 8 
86'2 Jan 7 
2219 Aug 23! 
1014 Feb 17; 
51ll4 Feb 18 








) 
497s Sept 21| 
46%, Aug 5\) 
110 Aug 8)) 
9614 Feb 16 
157g Jan 7) 

9's Jap 6 
8614 Jan 27 

3312 Aug 26)| 
32 “June 24} | 
54%, Jan 5} 
114 Sept 8)| 
52 Sept 20) 
11014 Sept 23 | 
10934 Sept 22)| 
50'4 Feb 19) 
42 Jan 5) 
41\4June 7) 
13133 Aug 
119 Aug 2 
70 June 


107 July 
12!g Apr 
10), Jan 
61 Jan 

265%4 Sept 

12514 July 7} 

110!2May 10) 
597g, Feb 9) 
35l2 Feb 26| 
3212 Feb 28) 
9734 Aug 17) 
18\4June 7) 
66!4 Oct 6 
27'4 Jan 7) 
66!2Sept 8 

11714 Sept 2%} 
4214 Aug 17 

113'4 Apr 18 
6773 Oct 7) 

8%g Apr 14 i| 

57\4May 27) 

20!2Sept 6 

36% Feb 23, 


1847s Aug 16! 
154!2 Aug 10 
46!2Sept 7)| 
387g Jan 10 | 
125%, Jap 20 | 
3444 Jan 27)|| 
100 Jan 3)| 
132!4 Oct 7)| 
67% Oct 5)| 
10744 Sept 2! iI 
120 Aug 
5! aMay 
61%, Feb 
11%, Jan 7| 
92loJune | 
94 June 2}) 
70 Jan 5) 
327g Jan 18) 
253 Jan 17) 
8924 Oct 6) 
1714 Sept 17|| 
60's Aug 10) 
25314 Oct 7\| 


5, 
0 
9 
2| 
7 
3) 


6 





2|| 


11044 Mar 
30'4 Mar 
86!¢ Mar 
387g Mar 
121 Jan 
9lle Mar 
12012, Oct 
31 Oct 

44, Jan 
1057g Mar 
1414 Nov 
79 #§ Oct 

7 May 
3312 May 
2353 Oct 


8llz Oct 
31% July 
97, Dec 
2553 Oct 
67% Oct 
90!\4 Mar 
116 Aug 
65% Oct 
114 July 
43'4 Dec 
113'2 Apr 
5034 May 
101!4 May 
77%, Mar 
397g Nov 
42 





53g Dee 
1095, Apr 
1127, Mar 
121%, Oct 
40 May 
11014 Sept 
6514 Apr 
100 June 
2914 Aug 
25'2 July 
13953 June 
1113 Mar 
110'g Mar 
106'g Jan 
114 Jan 


101!g Mar 
19 June 
66 Apr 





5'g May) 
20 May 
41le Mar; 
347, June) 

100 Mar| 
90!4 May 
13!g May! 

534 May 
80 = Apr} 
18 Apr} 
19'g Jan) 
46% Sept} 
108 Mar} 
3714 Mar, 
96 Mar 
102 May) 
44%, Jan) 
29 Oc t| 
3314 Oct! 
97 Mar; 

115's Oct! 
54 Mar 


94 Jan 


105 Mar 


2312 May 
2212 Oct 


5214 Oct 
26 Dee 
3714 May 
99 June 
28 June 
10414 June 
53!2 Dee 
4's Mar 
3444 Oct 
20 May 





24 Oct 


133. Mar! 
68 Mar; 
2912 June 
243g Mar 
121 Mar} 
2612 Nov| 
97 Mar! 
7712 Apr| 
163, Mar 
86 Apr 
9912 Jan) 
4 Dec 
17% Mar| 
7's May 
53 June} 
28 Mar! 
6614 Oct 
294, Oct! 
Ile Mar, 
55! Mar 
1333 Mar| 
32!2 Oct, 
62!2 Jan! 


$ per share 
122% Dec 


945g Jan 
1ll!g Dee 
21 Sept 
3273 Aug 


11473 Jan 


13014 Dee 
51 Jan 
10%g Aug 
140 Jan 
42% Jan 
98 Feb 
171g Feb 
67'4 Feb 


863, June 
46%, Feb 
157g Jan 
527% Jan 
87 Jan 
1197, Jan 
12414 
8012 
125 
5748 


Sept 
124 Sept 
113. May 
135 Feb 


1084 Jan 
427, Jan 
9014 Dec 


Feb 
Dec 
Aug 
Jan 
Oct 
Jan 
5ie Feb 
Jap 
Feb 
Jan 
Oct 
Jan 
Dec 
Jan 
Jan 
Dec 
Mar 
Jan 
Jan 
1284, May 
120 June 
64 Nov 


97%, Dec 
1712 Jan 
28 Jan 
93 Jan 
167% Dec 
11914 Nov 


‘121g 
54 

517, 
44% 


2 Jan 
39le Jan 


71% Feb 
39%, Jan 
51's Sept 
10573 Dec 
42 Dee 
110 Dee 
56's Dee 
9%, Jap 
5l'i2 Jap 
4\i'g Jan 
37\2 Jan 


163 Sept 
98 Dee 
485, Jan 
39%, Sept 
144 July 
44 Feb 
103!2 June 
124 Dee 
3414 July 
93 Aug 
104. Nov 

614 Feb 
71 Sept 
1614 Jan 
90 Sept 
4473 Nov 
179'2 Feb 
38's Feb 

253 Jan 
7353 Aug 
18!e Aug 
49 Sept 
176 Aug 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


a Ex-rights. 


6 Ex-dividend and ex-rights. 





1946 


For sales during the week of stocks usually inactive, see third page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturdag, 
Od. 1. 


Monday, 
Od, 3. 


*1161, 120 
26'5 
*19 


*36 96 


1319) 


30 = 81 


647.) 
48 


*Gi> 


20 
357% 
597%, 
1 4 4 
1 a 


12515| 125 
931} 
82%, 


81 


931g) 
1064s 
JAle 
184% 
22% 


23 
83 
50 


97% 
891, 
+ 1901s 


2414 
66 


l2 


817, 
103 
% 
120 
997, 
434 
5214 


7212 
4 


77% 
12412 
3534 
2 1052 
34 
110 
86 lo 
72 


1912 


35 


10912 


122 


Alle 
9814 


134 
94 


2053 
148 
10013 

27ie 

1714 

ae 


*1247 125 


2612) 
10%) 


*116%4 
2612 
1934 


| #93) 


“13 
| *80 
64!3 


58% 60 
57% 

my 112% 
74 

+122 


91% 
795, 
79% 
925g 
10614 
73 
184 
20 


*22%4 
B2\4 
477% 
98 

*87!2 

190 
23% 
66 


81 
*10112 


16814 
27le 
337 
*1153, 
11% 
96 
171g 
288, 


“)*118 


10534 
1044 
7212 

4 





7633 
*124 
35g 
*105 
3333 
*108l2 
84le 
72\4 
19 
35!g 
109 
1085, 
1224 
42 
9B8le 
*13212 
*93 
195g 
14714 
*100 





125 


120 


2644 
21's 


13 
81 
65% 


434! ‘ 
_*113% - 
624 


20 
130 
62 


35% 
621, 
5943 


113 


75M 


124 


lp 12612 
9343 


10414 


% 
120 

997g 

43,4 


136 
93 
8953 


11412 


237%, 
7% 
35 
23 
104 
14% 
558 
13744 


54 
384, 
157% 
3814 
140 
173, 


672 
lll, 


117. 


170% | 
2784 
341% 


1 134 
9612 
177% 
298, 


106 
124 
7314 

4 


767 


12419 


361g 


10512 


34 


269 27712 


125 


$ per share | 3 per share & per share | 


, Tuesday, 
| Od. 6. 


*116%4 119 
26% 27 


“94 

*6le 
; | 
*127 
| 61l2 
35) 
62 
57% 


11212 
74 
122 
125 


79 


6314 
597% 
113 
7475) 
122 
127 
9212 
8 134! 
81 
93'5 
10675 
764s) 
1544) 


22%, 

8212 
50 

9712 

89%, 

2 191% 
24 

6712 

lg 

827, 


*10212 104 


5g 

1195, 

997, 

4% 

52% 
6 


95 995i 
72% 7Ale 
209 211% 
10 1014 
5812 5914 


5g 
118 
90% 
45s 
5lle 
57 


*20 22 | 21 
4 | 


2284! 





94 
88lg 90lg 
113!2 113!2 
23° 23% 
*7\4 7% 
34% 35lg 
21% 22%, 
*98 104 
14 14 
5412 555g 
138 141% 


525g 537, 
371g 384 
157 157 
371g 3714 
140 141 
16% 17', 
67 6714 
10144 10% 
*116 116l2 
16812 17012 
2714 27% 
336 3437, 
*115l2 
*11% 
96 
1644 
2814 
*118 
106 106!g 
95g 10%, 
72% 73 
4q 4 





a" 
9633 
17 
293 

120 


7612 76le 
124 12412 
3614 373 
10512 106 
334g 3384 
*107l2 10934 
8514 B5le 





10814 1 1014 
*120 122 
4llo 42lg 
*9814 99 
*132 134 
793 «95 
*19%, 20 
148 148 
*100 10013 
2812 2812 





*99lg 10012 
63 = G4!g 
5lig 53 
69 692 
80%, 83le 
351g 38ilg 

7% = 77 
57's 58 

112 112 

74 #7 
*113 «118 


3633 
lllg 11% 
: 3914 3912 





135% 13712,*135 
93 


W ednesday, 


Od. 


5. 


$ per share 


i 
21% 
+90 


: idie 


S5}g 


61 ls 
565s 


\*1 1212 


*73 
122 
12412 
90 
T6le 
SO0le 
9214 
*1061e 
75% 
184, 
22 
*2253 
80 


*48 
#95! 2 

*88 
18514 
234% 
6644 
*14 

81 
*1027 


5g 
117 
9912 
4le 
5014 
534 


O4 
737%, 
209 
10 
58 


931g 
R7le 


227%, 
*7 
34 
22 
*98 
*14 
253% 
142 
5284 
3648 


1014 
116 
16818 

26le 
334 
11552 
*1134 

95g 

1612 

281g 


106 
934 


71%, 7253 
4 4 


761g 765, 
12412 12412 


3612 


1061, 106g 
33le 


33 
1093, 
85 

72 
#187 


*109 


10712 108%, 


*120 
Alls 

98 
132 
*93 
20 
147 

*100 


95 
*98 


58 58 
755g 571g 


137 


lllg Illle 
385g 3914 


*109 
*117 


10114 10114 





125!g 125! 


269 
125 


119 


2714) 


214, 


9612, 
‘1212 


80 
65 
48 


128 
61 


35% 


62%, 
5814 


113 


73\2 


122 
125 


10312 


53 
118 
993, 
434 
514% 
57 


95 


74le 


21014 
10) 
59 


947, 
8814 


*113l4 11412 


23!8 
74 
35 
22 
104 
15 
5Ale 
142 
5338 
3743 


*155l2 157 


1012 


116 
169 


27le 


33914 


1155, 


12 


957 


17 


2844 
11812 11812 


10614 
107% 


37 


111 


8514 


73 


1912 
361g 361g 


122 
42 


9834 


132 
95 
20 

147 


95lg 


10012 
633g 
5lle 
6873 
8334 


141 
lll 
120 


274 
125 


Thursday, 
| Oct. 6. 


| $ per > share 


| 117 
2655 
4) 22% 


| 


117! 


*90 


14! 
80 


*124, 
80 
65 


49 50 


~~) *112% 
6!e 
1914 


6'4 

19!e 

| 120% 
61 

3514 


191 


61 
36 


61's 
57 
[+11212 
7314 
#12314 
12455 
9Ole 
772 


81 


74 
124 
125! 

92 

79! 


92 
1063 
78 


106%, 
76\4 
18} 

*2212 
22% 

#8010 

*4812 

*95le 

*88 

185 
2314 
67 

*1 
80!2 
102'4 
% 

1171 

994 
455 
50 
5% 
931g 
7312 


23 
223, 
82 
49 


188 


g11 
10214 


94 
210! 


104 





#132 


525g 
37 
155% 
3712 
*13712 
1612 
6612 
10%4 
11612 
16812 
2612 
337% 
1153, 
*117, 
94le 
165g 
28 
*1183,4 
106! 


53 


139 


11 


170 


27 
115! 





” 125 


111 





2644) 
22% 


GSle2 


632) 


129% 


8214! 


18% 


97% 
894, 


2344 
67 8 


a 
118%, 
99le 
44, 
5044 
5%, 


74\4 


10'g 
587% 


9554 
2 884 
113\g 
231, 


7 
3344 
2214 
14 

5412) 

141 | dite 


37% 
15534) *155l2 
3912 


1675 
667s 
11612 


33938 


106! 
1143 
7212 

4 


7612 


387s 
1061 
337 
853g 


7448 
1912 


272 27712 
125lg 1251, 


Friday, 


| oct. 


117 
2624 
*22 


j 
‘ 


*90 


° 


*12% 
| *80 


66% 


*112% 
6 
17!z 
129% 
60 
3514 


° 
*: 


62 
5614 
| 11255 
71 
iL: 234 
124), 
90'4 
76% 
81%, 
| Olly 
10644 
| 76 
*1712 
*2212 
#2219 
8012 
*48 
*95le 
88 
184 
23 
6612 
2) *) 
4] 79 
*100!2 
3 
1171s 
9914 
4\9 
49%, 
5le 
94% 


2 


2 


4 
4 


4 


4 


8712 
*113 
*22% 


‘ 
331g 
21l2 

*99 





5312 
371 


3712 
139 
1614 
66's 
10l2 
11612 
166!8 
2634 
3341, 
*115le 
11%, 
9314 
1612 


2 


2 








125 


ae 


SSE 


| $ per share 


117 


2644) 


24 


9812 


14}2 





STOC 
NEW YORK STOCK 

“| the EXCHANGE 

| Week. 


KS 
; 








PER SHARE 


Range Stnce 
On basts of 1 


Jan. 11927 
00-share lots 


PER SHARE 
Range for Previous 


} Year 


1926 





Lowest | 


Highest 


| Lowest 
' 


Highest 





“Shares Indus. & Miscel. (Con.) Par 
! 300 Case Thresh Mach pref-_-_.100. 


1,500 Central Leather 
| Certificates 
100 
Preferred certificates... - 100) 
200 Century Ribbon Mills_.No par} 
40 Preferred 100 
30,600 Cerro de Paso Copper_No par 


10,200, Certain-Teed Products_No par| 


| Ist preferred 

200 Chandler Cleveland MotNo po 
2,800, Preferred N 
500 Chicago Pneumatic Tool. 
2,800 Childs Co 
11,300 Chile Copper 

Chino Copper 5, 

7,200 Christle-Brown tem ctfsNo par, 


719 108.100 Chrysler Corp 


400 +£Preferrea 
3,800 Cluett Peabody & Co__No par 
20 ~=CPPreferred 100 
10,900 Coca Cola Co 


34, 28,500 Collins & Aikman new_No par| 


27,100 Colorado Fuel & Iron 
21,900, Columbian Carbon v t cNo par' 


7,' 21,800 Colum Gas & Elec new_No par 


4) 
49,400 Consolidated Gas (NY) No par 


14ll2 


54 
3815 
157 
3914 
139 
1653 
6644 
llig 
1161s 
168! 
27% 
33834 


117%, 
94le 
1644 


1,200, Preferred new 100 
85,300, Commonwealth Power.No par 
1,700 Commercial Credit....No par| 
300} 25) 
170, Preferred B 5) 
50, Ist preferred (64%) ----100) 
500,Comm Invest Trust...No par| 
10; 7% preferred 
100! Preferred (6%) 
8,300 Commercial Solvents... No par 
32,100 Congoleum-Nairn Ine..No par| 
4,700 Congress Cigar 
_|Conley Tin Foil stpd...No par 
15,100 Consolidated Cigar....No par 
400' Preferred 


900' Consolidated Distrib’ersNo par 


4,483) 

5,100 Consolidated Textile...No par 
23,500 Continental Baking cl ANo par 
12,300| Class B 

8,000} 00 

7,700,Continental Can, Inc..No par 

5.300 Continental Insurance._.. 25 
11,600 Continental Mctors...No par 
13,200|Corn Products Refining. -...25 

300| Preferred oom 

6,300 Coty, Inc 

6,100 Crucible Steel of inne, ‘ 100 

500) Preferred 100 

6,600' Cuba Co 

2,200 Cuba Cane Sugar 

7,900| Preferred 00 

5,800|Cuban-American Sugar... 10 
‘ Preferred 100 

-700| Cuban Dom’can Sug new No par) 
10,100 Cudahy Packing new 50 
, Cushman’s Sons. --... --No par 


6,500} |Cuyamel Fruit 
17, 500) Davison Chemical v t c_No par 
300) ‘Detroit Edison 100 
5,400 Devoe & Raynolds A__No par 
100 





390) Diamond Match 
18,700| Dodge Bros Class A___.No par 
12,800} Preferred certif 
13.600 Dome Mines, Ltd 
._|{Deuglas Pectin 
400 Duquesne Light Ist pref___100 
4,300| Eastman Kodak Co_...No par 
7,700 Eaton Axle & Spring...No par 
38,800 E I du Pont de Nem new_No par 
400} 6% non-vot deb 100 
200 Eisenlobr & Bros 
5,000 Electric Autolite 
8,400 Electric Boat 





2834 
120 
106'8 

1214 

7219| 

353 
7614 


8512 
74le 
1912 
367 
10912 
122 
415g 
9812 


125i 


44,600 Electric Pow & Lt 
100| Allot etfs for pref 40% pd-_- 
1, 800! 
'121,100' Electric Refrigeration._No par 
4,300 Elec Storage Battery..No par 


2.700 Central Alloy Steel..._No par| 
100 





250 Emerson-Brant Class A.No par 


2,800 Endicott-Johnson Corp... 50! 
300| Preferred 100} 
36,700, Engineers Public Serv__No par 
x 200} Preferred 
11,000, Erie Steam Shovel 
‘900! 
2,800 Equitable Office Bldg_._No par 
20, 000) Eureka Vacuum Clean.No par 
100) |/Exchange Buffet Corp.No par 
1,400| Fairbanks Morse 
100} Preferred 100 
36,400! Famous Players-Lasky.No par 
200| Preferred (8%) 100 
3 3,900) Federal Light & Trac 
280|_ Preferred No 
100 Federal Mining & Smelt'g- 100 
300| 100 
800| Federal Motor Truck_.No par 
1,200’ Fidel Phen Fire Ins of N Y. 25 
100 First Nat'l Pic, lst pref_..100 
700 First Nat'l Stores 





13, 400) Fisk Rubber 
2,400 1st preferred stamped---_100 


100; Ist preferred conv 

50, 200) Fleischman Co new....No par 
4, 700) Foundation Co 
5,700 Fox Film Class A 

127,600 Freeport Texas Co 

17,800 Gabriel Snubber A 
3,000 Gardner Motor 
4,200/Gen Amer Tank Car.._.No ed 

1 


eferred 00 

7,800, General Cigar, Inc new_No par 

Preferred (7) 100 

700|Gen Outdoor Adv A__.No par 

39 ,300) Trust certificates._...No par 

204,100|General Electric New_-No par 

5, 400! ‘General Electric special -_-_-__10 

1,400 General Gas & Elec A__No par 

100|Gen Gas & Elec pf A (7) No par 
Preferred A ( 








00 
471, . Motors Corp..No par 
2,300' 7% preferred 100 


$s ” share 
11 Feb 28 
2 Apr 1 

8%, Jan 3 

74 Jan 3 
54 Jani4 
54 Jan 3 
1012 Jan 26 
70 Jan24 
58 June 27 
42 Jan25 
106 Feb 

5 Aug 16 
13 June 27 
120!2 Jan 3 
4853 Mar 31 


1} 


94 


14 Mar 22) 
26\44May 6) 
13714 Mar 2) 





33'gJune 27 


22's Jap 7) 


347g Jan 5) 
38'g Jan 28) 


102%, Apr 11! 
51 June 17) 
llil'4 Jan 6 
c9612 Apr 27 
86 Aug 26) 
425, Jan 4! 
6673 Jan 3, 
827%, Feb 11! 
99!2 Jan 24 
4853May 25) 
14 June 29! 
17 June 10) 
187g June 15) 
69 July 8) 
4i'gMay 4 
9412 Sept 20) 
86%g July 5 
17612 Aug 25) 
17144 Jan 26) 
47 Mar 11) 
14 Feb 1) 
7573 Apr 30) 
967, Aug 11) 


$s July 27| 
94 Mar 9| 
93 Mar 18) 

3!g Mar 14 
3312 Apr 30 

4 May 19 
72 <Apr il 
58%, Apr 9 
135 Jap 27) 
10 Sept 26 
a” Jan 12 

128 Janil 
56 Jan 3 
77 Jan 4 
103 Jan 18 
18!2 Aug 19) 

614 Sept 23) 
33!g Oct 7] 
211g Aug 13) 
102 Jan 31) 
13!2June 30. 
43!2 Apr 8 


103. Apr 4 


30 Apr 28! 
2614 Apr 28) 
13312 Jan 21) 
3612 Aug 13) 
115 Feb 28 
161g Sept 2 
65 Sept 29) 

7 June 30) 
46 Jan 3 
114144 Mar 2 
12614 Jan 28) 
24'g Mar 21! 
168 Jan 25) 
10512 Feb 5) 
11% Sept 22 
63\2 Jan 13 
13!12Mar 2) 
16!2 Jan 27| 
1037, Jan 28) 
96 Jan 14, 

93 Oct 4) 
6314May 3) 

3°3 Oct 7 


64%, Jan 28 
11643 Jan 5 
21% Jan 11 
93% Jan 8 
24% Jan 3 
10112 Jan 6 
$43 Sept 20 
50 Aug 12 
15!g Jan 25 
32 Sept 27 
107!g Feb 7 
92 July 28 
1147 July 28 
3712 Jap 17 
9112 Feb 23 
60 Feb 9 
75'2 Jan 28 
18'2 Aug 8 
93l2 Feb 3 
97!2 Jan 13 
1914May 11 
147gJune 17 
81 Jan 5 


94igJuly 5 
461g Feb 1 
46 Sept 22 
50 June 28 
3414 Jan 4 
291g Jan 3 

612 Jan 27 
46 Jan 3 
106%g Mar 1 
65 Aug 27 
10714 Aug 27 
52 Jan26 
116 Jan § 
5453 Apr 11 

37 Jan 18 
81 Jan 27 
11 June 21 
34 Apr il 
100 Jan 3 
11314 Mar 22 
96 Jani13 
145!2 Jan 25 


657gJune 16 
624gSept 6 


1144g Aug 26 | 
77!2Sept 14) 
12214 Sept 26)! 
19912 Apr 22)! 


95%, Aug 6) 


964g July 12 
8 12 Oct 7 
9844May 27 


107% Aug 8} 


2412 Sept 26) 
23\4 Sept 20! 
86 Sept 23) 
5644 Mar 14! 
9812 Jan 27 
95 Mar 14) 
203 Sept 16) 
26%3Sept 6) 
69l2Sept 1) 
5g Jan 5 
86% July 7 
106% Aug 23 


212 Feb 4! 
121'2Sept 17 
10014 Sept 19 

7'gJune 18 

747g Jan 6 
10% Jan 5 
9714 Jan 13 
7712 July 26 
211% Oct 4 
13% Jan 6 
63!gMay 14 
13712 Oct 4) 
97% Sept 20) 
96%, Mar 4) 
115 Sept 14 
344, Jan 8 
10% Jan 5) 
50%, Jan 4) 

2812 Jan 3 

107 Aug 11) 
18 Jan 21) 
5844 Sept 26. 

142 Oct 5! 


54 Oct 3! 
4012 Sept 24 





11% Sept 27| 
80 July 5 
116%June 1 
17514 Sept 20) 
29%,June 20) 
343°, Oct 4) 
1155, Oct 5| 
161g Feb 15 
100 Sept 6 
221!g Aug 15) 
2912 Oct 1) 
119 Sept 30! 
106!2Sept 12 
37%g Jan 3) 
7912 Jan 6 
13. Apr 1¢ 


80 Sept | 
125 Sept 15: 


11353 July 22 
92iszJune 3) 
77 Aug 6) 
1934May 21) 
431May 11! 
112° Mar 2) 
114% Feb 24! 
12433 Jan 12) 
47 May 3 
100 Aug 25) 
187 June 16 
97 Mar 12} 
307g Jan 10) 
193 Jan 6 
103 Mar 4 
30 


20 
100 
102 


7412 Jap 6) 
857g Oct 7) 
59 Aug Fy 
1214 July 20) 
6233 Sept 7 
11212Sept 28) 
9644 Mar 2 
14478 Mar 2 
7012 July 15 


47l2 Feb 2 
110!g Oct 7 
120 June 1 
105 June 22 
28214 Oct 4 





118!gMar 9 


125's Oct 4 


$ per share 
12412May 21)) 
33 Apr 28) 
22% Oct 6)! 
15i2May 26 | 
Oct 4!/ 
784% July 18) 


885g Apr 1| 


ls per share 
96 Jan 
2812 Oct 





55g 
12212 Jan 
44l2 Mar 
64 Apr 
96 Mar 
2814 Oct 

853 May 
3512 June 
2014 Aug 
97%, Jan 
1512 Sept 
5l!g Nov 
77\2 Mar 


32 Nov 
23!g Oct 
12312 Mar 


2114 May 
7912 May 
8 Oct 
19 Mar 
1lllg Mar 
10653 Mar 
Oct 

Nov 

Apr 

Oct 

Mar 

Mar 

Oct 

Mar 


Dec 
Mar 





103'g Jan 
ll Mar 
Mar 

June 

May 

Mar 

Oct 

Apr 

May 

Nov 

1414 May 
76% Apr 


94 June 
3214 Mar 
7314 Dee 
55!g Mar 
195g Jan 
2552 Nov 


10512 “Apr 
9214 Apr 
11314 Mar 











11312 Jan 


$ per share 
Aug 
Aug 


11812 
3314 
2012 

834 
6844 
5Ale 
327, 
90 


7312 

4912 
10614 

26 


454 


13214 July 
68%g Dec 
17 Apr 
59%, Feb 
115 Feb 
12712 June 
12412 Dec 
4712 

94 





* Bid and asked prices; no sales on this day: zEx-dividend. a Ex-rights. dEx-dividend 100% in stock. 
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For sales during the week of stocks usually inactive, see fourth page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, , Monday, 
Oct. 1. 


| Oct.3 Oct. 


= 


, Wednesday, ra Tag 
Oct. 5. | 


Oct. 


a . 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Sales | 
Sor 
the 


Week. 


PER SHARE 
Range Since Jan. 1 1927 
On basis of 100-share lots 


Year 1926 





Lowest 


Highest 


Lowest 


Highest 





3 per share 
*108 . 
141l, 
66 
SAB, 
#10612 


577 


14234) 
6612) 
55l4 

1067 
154! 


2 8375) 
2 10812 


64te| 


8144! 


8114! 
119 


p ow share | $ per share | $ per share 
08 08 


; 41%, 
631s 


iis 146 
65 
5Als 

106 le 
15'4 
572 
815s 

108le 
6214 


108t2' #10712 
63%| 63 
“$014 81 | 80 
SC le 


j*117 


5le 


43 


3514| 


*5l4 
3512 
423, 


~ 12119! #12114 


865) 
83,4! 


224 22512 
134 134 
#43, 47, 
*37 3712 
86 873, 
6953 7014 
60%, 6114 
102 
*200 


193 194 


155%, 15712 7155'g 
33 


*3212 
*63l2 
70 
*112l4 
*121% 
*24lo 
17% 
*115 
6014 
29 


6412 

71% 
120 
122 

25 


116 


4 

93ie 
*21 

7353 


*25 


75\4 
53 


744 
#11534 
*12 
*45 

*210 
327% 
814%, 
137, 
3634 
22 


220 


1267, 
2 1257, 

134 
6244 


10233 
206 |* 


| 124° 
| 9331, 


82 
Sle 
42 
60 
*23 
2112 | #22. 
124 
3312 
36), 
*64 
66 le 
15919 
3914 
787s 
1814 
2014 
3244 
1D!o 


35 
65 
6614 
163 
3914 
7R34 
181g 
21 
335g 
ll'g 


597g) 
lil 
49%) 48% 
2 226% 222 
13434 





128 | 126 


4934) 


5513 | 


108 
42% 
154 


| 


j 1087 


5214! 


305g 
50!2 
14 

3514 


467g | 


19 
11714 


134 

13012 
29 

1041, 


| 





841g 


32 

64 
70% 
*112'%4 
121% 

24 


635, 
71 
*1121,4 
(#1213, 


24le 

1712 
*115 

60 


28 
947, 
*90 


#2114 
747s 
Ig 
*25 
*76 
5Ole 
737s 
*115% 
1Ale 
*45 
218 
3210 
814 
14 
3714 
2144 
' 
126 |*127 
127 | 126g 
13214| #1321 
63 | 63 
5Cl2 50 
55ig| 5 
578 


*210 
325g 
815, 
14 
3634 
2112 





1257s 
13214 
6244 
5014 
oe 2 


120 
6914) 
11012! 
lil 
108 
43% 
16 ! 
5114! 
31g! 
54 
13's 
3514 
45l0° 455, 
18 | *17 
11714, *114 
8312) 8034 
327g| 32l4 
85 | 84 
2843 28 
25 | 247, 
} *414 
15 147g 
29 28!le 
105 |*103 
212) 
17g! 


24 
151 


*118 
#69 
109! 

*il0 

*105!2 

43 
15 
50's 
31 
*50 
12 
BAl4 


*69 


*109 
*i05!2 
43 
*15\4 
5Ol, 
30 
*50 
13 
3458 
45\2 
18 
11612 
81%, 
31% 
*84 
*28 
#247, 
*4\4 
15 
2814 
*103 
233 
1% 
141le 152 
2812 29 27%, 
10414 10512! 10312 
847, §82lg 


1% 


/*108 
13912 
65% 632 
5Ale! 52lg 

106 1067s 

1544) 15 
62%, 60\g 
824g, 78le 

10812; 10712 
6412) heer, 


14634. 


7 78is 
78's 
*117 
#5 1g 
354 
41 
121 
8033 
*8lo 
42 
60 
234, 
22 





1237 
33le 


*6514 
65 
| 1591, 
39 
767s 
181g 
2014 
313, 
101, 
10 
*00 
51%, 
*117 
173g! *171, 
12 12 
10 *9lo 
47‘>| *46 
91 901, 


91 
523, 


112 


15212 
3ltg 
63 





70 
11812, #11214 
122 | 12184 


24i,' 24 
187g! 1734 
115te' 115 
591s 

2714 

*91 

90 

22 

73%, 

3 


*25 
*78 
507s 


12819) 
128 | 
134 
63 
5Ol2 


127 
126 
*1 321g 


+ 1113s 


1041s} 10234 
R44g' 81% 


143 
64 
53 

1067s 
154 
6412) 
817g! 

(712 
637s 


141 
64 
53! 

107 
15 
63 
795s 

107 
6253 
807g' 785s 
79 | 79 

118 \* 117 

5le 5ig 
2512) 35 
4238! 41lg 
121 | 121 
8312 «81 
85g! Ble 
4214) *41 
61 | *60 
23% +*23 
22s! 22 


22's 


| 
125 |*118 
33!e 331s 
364g, 36's 
aavnt THe 
| 657, 
1691, 
3812 
772 
181g 
20's 
321, 
10'4 
*9 
*90 
52 
(*117 
17 
125, 
*9 
*46 
90!» 
5834 
111 


39 
79le 
1814} 
2012 
3212) 
103s! 
10 
92 
52le 
118 
17's 


1234 
10 | 
48 

9012 
5834 
111 | 


65% 
168 | 


49 47 
227 224 
13334 *13% 33, 

47s 

39 

84 

697% 

6024 
102)s 
21212 
189 
15514 

3lle 

63le 

7014 
11812 
121% 


2439 
1853! 
115 
60 
28 
93 
90 





22 | 
7478) 
27 | 
7812) 
5lls 


wr wy 


te 


Tories 


tw 2 re 


127 | 
1273, 
134 , 
6244 
514 
5Ale 
5%! 

33 | 
5214! 
| 


wot = NWNNO ww WW — wor 


x 


62 
5Oly 
54 
5le 
301s 
5Ole 


395 
11314) 
Li's 
92 
267 
23 
120 
6914 


585g 
1131, 

1! 
*90le 


1091, ‘ 
111 | 110 
108 |*105t2 
453g) 457% 
1578 16 
50%3| 50 
3144) 30le 
55 *50 
1212} 1212 
3414) 3314 
45%) *45 
18lo 17's 
11612 
82 
3244 


2812 
#247, 
4}, 

15 
281, 

*100 
24 
#13, 
5934 15934 
27%' 271s 
10314! 10244 
82%, 821g 





31g 120 


$ per share | 3s per share 
*108 


143 | 1387 
65 264 
54ig' 52 

107 |*106 
157g} 15% 
64i4! GAle 
81 | 79 

107 105 


78 


16624 
387 
77'4 
18!x 
20 
314, 

94,4 
9's 
| *90 
52!g 
*117 
184 
121, 
10 
47% 
*91 
5814 
*110 
4712 


92 
5212 
181’ 
125g! 
10 | 
48 | 
Y17 
58% 
111 
487g 
22912 
134% 
51g} 
394s) 
8614) 
695% 
6044 
1021, 
21212 
18: cat 
1553 


134 
47g 
371s 
865, 
671s 
59 
102'3 
*200 
*185 
152 
32 
62!2 
7014 
2, *112',4 
122 
245, 
17% 
*115 


59 

275 

95 
*90 
*2114 


1 
re 


* 
” 





So 


te 


> 


15 
60 
215 
3312 
84 
137% 
3714 
2154 
127 
126 
134 
62 
5012) 
= 4 


wtowteow> 





ee Os 


Ne ee 
= 


- 


3214 
814% 
124% 
3675 
22 
124%, 
124 
*1321, 
62 
5034 
54 
39 , 
51 a4) 


311 


$910 
080! 
11314! 
1] 
914, 
267s 
2234 


38 
11312 
11 
*YOlo 
26le 
2258 
117 
*69 


69le 
lilt, 110 
111 ; Iii 
108 |*105!2 
484, 4644 
16% 165% 
47 
31% 
*50 
*12 


50%! 
317 7s! 


33 
141 
*17 


epgeesssesas 


*100 
2'4 
1% 

162 

*27l2 

105 
8314 





223%, 2: 


141 
65 
54 

10712 
16 
6653 
80l2 

107 
6375 


78% 
782 
119%, 


5 
351 
41 

12ile 





Sle 
41 | 
61 
24 
22 


5 

Bl; 
361; 
66 


85 > 


Shares | 


Industrial & Misc. Par 
,Gen Motors Corp 6% deb pf100 


41, 300'Gen Ry Signal new ____No par, 


5,300 Genera! Refractories___No par 


11,100 Gimbel Bros 


500! 100' 
3,700 Glidden Co 


88,200 Gold Dust Corp vt c...No par’ 
37,000 Goodrich Co (B F)....No par) 
100. 


1,500} 


53,900 Goodyear T & Rub_._.No par, 


4 


_| Prior preferred 100! 
200, Gotham Silk Hosiery __No par; 
.. i ., ee aes ..No par 
100! Preferred New 

400 Gould Coupler A | 

7,400 Granby Cons M Sm & Pr. 100° 

3,800 Great Western SugarnewNo par'| 
180 


3, 


100 
82%, 101,109 Greene Cananea Copper. _-_100 


1,400 Guantanamo Sugar_...No par| 
2,609 Gulf States Steel 100) 
150 Hanna Ist pref class A____100) 
109 Hartman Corp class A. No par| 
2,300 Class B 


709 Helme (G W) 
50) Hoe (R) & Co 
3,699 Hollander & Son (A). 
2)0 Homestake Mining .--_---_- 100. 


| 12,700 Househ Prod.Inc.tem et{Nopar| 


171'4|227,700 Houston Oil of Tex tem ctfs100) 


39 | 


5,200 Howe Sound 


7812 at 000 Hudson Motor Car. 


18'\4 
20'4 
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8,500 Hupp Motor Car Corp. 
6,600 Independent Oil & Gas_No par| 
3,500 Indian Motocycle 


3,800 
800 Ingersoll Rand new___.No par 
,200 Inland Steel No par 
a ee -- 100) 
2,400 Inspiration Cons Copper - 20! 


.700 Intercont'l Rubber____No par! 

800 Internat Agricul 

300 ~=OPrrior preferred 100, 

,300 Int Business Machines. No par 
9,800 International Cement._No par| 


34,900 Inter Comb Eng Corp__No par 


1 


32,700' Internat Telep & Teleg____.100 


1 


14,700 Jordan Motor Car 


38,300 Kelly-Springfield Tire 


53, 200} Kennecott Copper 


29,600 Kresge (s S) Co new 


1 


7g| 49,300 Lambert Co 


1 


23,020 


3 


168,300 


6 


24,5 


1 


2| 2 





107 ral 21,300 Montana Pow 100 
91,400 Montg Ward & : Co Ill corp. .10 


85\, 


1 


1 
4 
8' 
7: 


100 ~=Preferred par 


.400 International Harvester... 100 
700 100 
400 Int Mercantile Marine_-.__100 
100, Preferred 100 
800 International Match pref_.35 
300 International Nickel (The) _25 
— International Paper...No par 
| Preferred (7%) 00 
‘ ppg a Shoe_..._No par 
500) International Silver 00 


2, 
4, 
7, 
’, 
$, 
0,6 


"700! Interty pe Corp 
1,000, Island Creek Coal 
0, 100, Jewel oe Inc 





sa Preferred 
“$0 Jones & Laugh Steel pref_-_ 100) 


1,800 Jones Bros Tea, Inc....No par 

No pa 
200 Kan City P&L Ist pf ANo ad 

8,000 Kayser (J) Cov tc_...No par 


1, 700) 
800! 6% 
400' Kelsey Hayes Wheel. _.No par 


preferred 


por 

900| Keystone Tire & Rubb_No par 
| Kinney Co 

100! 





10 + Preferred 
200 Kresge Dept Stores._...No par| 
| Preferred 

800 Laclede Gas L (St Louis) - “100} 
3,400 Lago Oll & Transport_No por, 
No par 
3,600 Lee Rubber & Tire__...No par 
5,200 Lehn & Fink No par 
2,200 Life Savers No par 


600'Liggett & Myers Tobacco. -_25| 
C2 Msn astideocagebnnes 25 
100, Preferred 
1,600 Lima Loc Wks 
8,600 Liquid Carbonie certifs.No par} 
4,000 Loew's Incorporated...No par 
1,600| Loft Incorporated. ---- No par’ 
1,300 Long Bell Lumber A._.No par| 
Loose- Wiles Biscult new _- __ 25 | 
2d preferred 100) 
OT EE ae area 25 
= .100 
Louisiana Oil temp ctfs_ No par| 
Preferred 100} 
Louisville G & El! A..._No par| 
Ludlum Steel- 
Mackay Companies 
Preferred 
Mack Trucks, I 
Ist preferred 
2d preferred 
1,500 Magma Copper. -_-.--.-- No par| 
5,700 Mallinson (H R) & Co_No par| 


8,000|Manh Elec Supply__..No par| 
6,400| Manhattan Shirt 25 
10) Manila Electric Corp..No par| 

2,100|Marac ibo Oil Expl...No par} 
900) Marland Oil No par| 

800) Marlin-Rockwell 

200| Martin-Parry Corp_...No par 
1,600) Mathieson Alkali WorksNo par 
5,800|May Dept Stores new 
0,700; Maytag Co 
1,100) MeCrory Stores Class BNo par 
3,600|McIntyre Porcupine Mines-_-_5 
1,600| Metro-Goldwyn Pictures pf.27 
1,000| Mexican Seaboard Oil_._No par 
2,000|Miami Copper 5 
4, 500! Mid-Continent Petro._.No par 

|Mid-Cont Petrol pref 

6,100) Middle States Oil Corp 
2,000 
2,400 Midland Steel Prod pref. -.100 
3,000 Miller a = ctfs 


2,500 
600 
5,800 
250 
2,000 
1,400 
700 
500 


200 





00) 1101's Feb 9 


$ per share 
104 Mar 7 
82'g Jan 14 
38 Janl4 
37'2 Mar 24 
993g Mar 18 
14leMay 21 
42 Mar 9 
42%, Jan 3 
95 Jan 3) 
48% Aug 31) 
105 Jan 7 
57% Jan 12 
58 Jan 12 
104 Jan 26 

§ Sept2? 
31's Jan 27) 
37 Aug 12) 
116'2 Feb 26 
2914 Jan 27 


8 Jan 25! 
4014 Sept 12) 
56 Jan 31) 
234, Oct 5 
20 Aug i2 
15l2 Feb 15 
76!2 Jan 14! 
22 Jan 31!) 
3llg4June 3) 
60 Jan25 
4314 Jan 3) 
60's Jan 11 
3434 July 11 
4814 Jan 24 
177 Sept 1) 
1753 May 20) 
13. Mar 30, 

7ig2May 12, 

7'4June 20) 
88 Sent 23 
41 Feb 15) 
lll Jan 3 
12!2June 27) 


114gJune 21 
6's Apr 23 
33 Mar 20 
53's Jap 13 
4514 Jan 21 
10214 Jan 21 
43'g Jan 28 
135%, Jan 18) 
126% Jan 12 
4'2 Aug 8 
35'2 Aug 9 
62 Mar 2 
38144 Jan 3 
a39\2May 18 
96!2 Jan 3 
160 Jan 2i 
13512 Mar 21 
1224 Jan 25 
191g Jan 31 
48l2 Mar 11 
53l2 Jan 3 
11112 July 25 
117 Feb 2 


105, Jan 3} 
125 July 6 
112 Feb10 
49 Apr29 
912 Jan 27) 
35 Feb 2) 
44 Jan 19) 
20 July 30 
60 Feb 9 

14June 30! 
19%June 28 
56 June 29 
49 June 16 
457g Jan 28 








10 June 28} 
46 June 28) 
173% Jan 27 
20!2 Jan 13 
66 Jan 28 

7 Jan 4 
3253 Apr 27; 
2014 Sept 16 


*87\2 Feb 10) 
*865, Feb 10 
124% Jan 27| 
62 Jan 6 
4534 Sept 19| 
487, Jan 4) 
51g Sept 29) 
30'!2 Oct 6 
z35leJuly 1) 
157 Mar 11) 
23!2May 2 
107 June 27, 
10!eSept 3 
90 Apr 6, 
2353 Jan 3) 
2144,June 24! 
105 June 27 
67 Aug 2 
88!4 Jan 24 
109 Jan 25 
102 Janis 
2912 Feb 9 
liltg Apr 7 


47 Oct 7 
2414 Jan 18) 
40 Jan22 
12 Oct 4 
31 June 27) 





66%4June 28} 
234g Jan 15 
5612 Mar 4 
24l2 Mar 14 
24%, Jan 3 

3 Aug 23 
13'gJune 21 
27% Oct 7 
97 Apr 28 

15g Jan 3 

l'g Jan 25 
106 April 
23% Aug 26 
8lig Jan 28 
60%3 Feb 8 





$ per share 
10 ‘1gSept 24 
153'4Sept 6 
75 June 1 
5” Sept 17 
10812 July 14 
22 Mar !0) 
66% Oct 7/ 
851g Sept 23) 
109°; Sept 26. 
6533 Sept 26 
112 June 6 
8275 Sept 2 
82 Sept 29 
122 Sept 29) 
10 May 25) 
45 May 26 
445s Sept °?| 
123 Sept 7 











£6°3 Oct 1! 


1lllg¢May 31 
64 Feb 28) 
67 Jani19 
2714 Mar 29), 
293g Apr 18) 
28!2 Mar 31) 
125 Oct 5 
4ig July 6 
3712 July 26) 
‘6 Oct 7) 
68 Oct 3 
174leJuly 9 
42 Sent 20 
9lle Aug 2 
2353 Jan 10) 
32% Feb 1| 
3 7, Sept 30) 
12'igSept 8) 
12 Sept 8) 
9612 Apr 2 
5512 July 25 
117 June 8 
25'2 Jan 12 


13% Mar 12 
125g Aug 23 
6612May 26 
94 Sept 2 
6533 May 31 
112 Sept 23 
64 Mar 1 
237 Sept 15 
1347, Sept 29 

834May 27 
553gMay 31 
897% Oct 7 
75 May 31 
61’s Sept 3) 
10 il4 Sept 2! 
215 Septi4 
196 Aug 2 
1587, Sept 14 
39!2June 18 
67 Sept 6 
72% Oct 3 
125!2 Mar 15 
122%May 21 


3053June 27 
221g ian 5 
115!2 July 15 
627, Sept 17 
3ilg Sept 21 
102 Sept2 
9 lp Sept 26 
27 July il 





| 





77'4 Sept 14! 


8412 Apr 8! 
627, Feb 25) 
77\4Sept 8) 
1k8 July 16) 
17's Feb 8} 
80 Jai 4 
267'2June 2; 
(4% sent - 
84 Oct 
15 Sept 23 
39'4Sept 9 
247, Feb 17 


128 Sept 30 
128 Oct 4 
134 Sept 7| 
76%, Apr 26) 
59%, Feb 14 
637g Mar 17 
7%, Jan 20 
43 Mar 7 
56\4Sept 6 
171 May 7) 
47% July 28 
118!2 Jan 13 
12 Aug 16 
97 Feb 


3314 
134 Aug 24 
74 Aug is 
118%4May 23 
113's July 19 
107'2June 9 
4% Oct 7 


18%,Sept 8 | 
132 Aug 5|| 
3443 July 21)| 
1)| 


5Ole Oct 
22% Jan 18) 
5812 Jan 17 
5314 July 16 
243%, Feb 24 
12434 July 20, 
83!2 Oct 3 
3414 Aug 10) 
91 Sept 7| 
28% Oct 6) 
26'4 Feb 21) 

914 Feb 16, 
1612 Feb 28, 
393g Jan 21) 
105 Feb 3) 

3%June 23) 

2%June 23 
165 Oct 4 


8514 Sept 30 


$ per share 


9814 Apr 
6012 Mar 
36 May 
4144 Nov 
100 Nov 
1543 June 
4ilo Mar 
39!2 Nov 
9412 Dec 


104144 Dec 
33\4 Mar 
47l2 July 
8 Oct 
16's Mar 
108'2 Mar 
9% Apr 
57g Jan 
513g Oct 
45 June 
26 Oct 
2453 Dec 
17's Dee 
68 Mar 
17!2 May 
47'2 Jan 
49 Mar 
50'4 Mar 
27 Jan 
40%, Oct 
17 Mar 
1953 Mar 
141g Dee 
7% Oct 
7i2 Oct 
80!4 Mar 
3412 May 
108% Mar 
20%, Mar 


12 Dee 
9's Dec 








135 May 
ill Mar 
181g July 





114 Jan’ 


9 Dec 
12 Nov 
10714 Mar 
3314 May 
9 Oct 
4312 Oct 
45 Dee 
49% Mar 

lg May 
39 Nov 
85 Sept 
565g Dec 
42%, Mar 
112!2 Nov 





| 
5 





| 
| 
| 


51) 


28 May 10 | 


| 


Mar 18 | 


" 





15's Mar 
7014 Mar 
146 Mar 
19'g May 
39!2 May 

614 Dee 
30%, Mar 
1714 May| 
72\g Mar 


71 Mar 
119% Jan 





53l2 Mar 
43!2 Oct 
3414 Mar! 
6 Oct) 
41% Dec} 

' 
Mar'| 
Oct) 
Apr| 
Mar, 
Dec} 
Mar| 
Oct! 
Oct 
Mar 
Nov} 
Nov! 
Oct 
Apr) 
Nov 


12014 
2734 
llilg 
12 
93 
22% 
2258 
122 
68 
8958 
10712 
102 
34 
1253 
44 
217% 
2712 
16l2 
4914°Mar 
24!2 Oct 
17 May 
62\2 May 
69!2 Dee 
19 Mar 
72 Mar 
2214 Oct 
22'4 Jan 
6 Feb 
11 Mar 
2712 July 
90 Mar 

% Nov 

lg Oct 
107 Mar 
30 May 


Oct} 
Mar 
Oct 


| 
Oct 





69%g Mar 
56 May 


$ per share 


105 June 
Aug 
49 


787 


109 Sept 


6912 Nov 
687g Nov 
“Zils Jan 
367g Dec 
11814 July 
34% Deco 


107g Feb 
93%, Jan 
6012 Dee 
2812 Nov 
30 Sept 
46 Jan 
88 Dee 
3512 Aug 


19% June 

98 Dee 
Feb 
Feb 
Feb 
Feb 


261s 
5814 
138 
73's 
159 Jan 
113. June 
108%4 Sept 
4473 Feb 
28's, Jan 
87% July 
32% Jan 
45%3 Sept 
28 Feb 
634g June 
33. Mar 
23 June 
106's Jan 
70 Dee 
24!2 Sept 
121 Jan 
30 =Feb 
25!2 Nov 
13% July 
175g Oct 
37 Jan 
10414 Dec 
2ie2 Jan 


13g Dee 
133!g Feb 
44% Feb 
8612 Nov 
82 Jan 





* Bid and asked prices; no sales on this day; 2Ex-dividend. O§Ex-dividend and ex-rights. 
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For sales during the week of stocks omnetliy inactive, see fifth page preceding. 












































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Prevtous 
od ot ms bn pS eee On basts of 100-share lots Year 1926 
Satur Monday, Tuesday, Wednesday,| Thursday, Friday, the c. 3 
Ont Oct. 3. Oct. 4. Oct. 5. . Oct. 6. Od. 7. Week. | Lowest Highest Lowest , Highest 
_-— —— —-— —- EE | 
' } 

r er shar er share er share per share $ per share | Shares \Indus. & Miscel. (Con. Zi Par| $ per share | $ per share |\$ per share $ per share 
© og shone | 9 ome shane | 9 omy Care | 8 om 754 oul 7 7 | 600i beeen Metet...--... opar| 6 June 23} 12! Jan 5)| 9% Nov) 37% Feb 
1% 62 1% 62 1% 62 13, 134) 17 2 | 1% 2 %_200' Mother Lode Coalition. No par 15g Sept 30 4%, Jan B one ed esis 
*8 9 "7% «8 Ths 8 5 8 7% 8 bf s 1,700 Motion Picture. ------ No par| 6!2Septi9) 165 Mar 18 = Bo 2 Pen. 
264, 2714) 27 2714) 2612 27 261g 2612} 26%, 2653) 2412 2614] 5,900) Motor Meter A.-...--- No par| 24% Aug25| 38% Apri8s|; 3 ie we = ~ 
26'g 26%3| 2612 267%) 26's 26%3| 2612 2673! 2612 2653) 26% 26%| 3,000 Motor Wheel---.-....- No par| 20% Jan 3) 27% Mar os 191g rr 4 Ae 
64%, 65 64 6514] 6412 66% 63 64%) 63 64141 6314 65's! 8,900) Mullins Body Corp....Nopar| 10 Jan 5) 69!2Sept 20 S ov 4 ul 
4414 4414) 45'g 4512) 45's 46 44lo 4514] *4412 4514] 44% 45%4) 1,800; Munsingwear Inc-_---- No par| 35%May17| 4953 Aug18|| 34% Apr} 38% July 
1%, 20 18lg 2012} 185, 19%) 18 185g! 18ig 1814) 17% 18 11,300; Murray Body new.-..-.- No par| 18 Oct 5| 43 Feb23)| -..- ----| -- st. Hes 
92 92%; QO1le Qi7s} 893%, Qi'is! 88 897%, 88%, 90 | 89 90%s| 86,000’ Nash Motors Co_.-_.-- No par| 6014 Apr25| 93%«Sept 23 52 Mar : ’ Dec 
*5l4 5M 53g 514 5g) *5lg 5A 5le = Big 5lo = Hilo} 709 National Acme stamped....10, 5 Feb15 67May 18 5 Nov 27g Jap 
390s 40 39 40'g! 3814 397%! 38 381e| 3710 377%| 3453 35%| 3,900, Nat Bellas Hess_...._- No par| 31'.Sept22; 444 April|| ..-- ----] ---- -.-. 
91l2 92 | *91l2 92 91!2 92!2) *90l2 91 | 9015 90l2! *90l2 91 | ¥y” ke Snr Sega 100) 85'4Sept 16) 97 Aprig)| ---. --.. soso sae 
1464, 147%] 146% 14712] 146 148 | 14414 145%! 1451, 14614! 144 145's' 10,500, National Biscuit-.......-- 25| 94% Jan 27| 15012Sept 21) 74 Jan 4 Dec 
138%, 140 |*138% 140 |*138%, 140 |*138% 140 |*139 140 |*138% 140 | ape 100) 130 Jani10| 141 Aug 25, 126 Jan 131lg Apr 
4 47 4614 467,) 46 416%, 46 4612\ 46 4612' 46!, 46%! 7,800 Nat Cash Register AwiNo par| 39% Jan 3) 48%Sept1¥|| 37!2 Oct) 54 Jap 
6012 61 61 6114] 60%, 6312 623, 635| 621, 631, 62's 6212' 27,400 Nat Dairy Prod._.---- No par; 5914May 3) 6875 Aug 4/| -.-- -.--| ---- ---- 
23% 23%) 23% 24 24 24 | *23!4 234) *2310 23%,' *23!2 23%! 7,200 Nat Department Stores No par| 20\4June27| 27% Mar 1) + Oct; 42% Jap 
*91llg 92\g) *9ll2 92's) *9lle 92 | *9lle 92 *Glio 2 *9llo 92 : Ist preferred._......--- 1¢ 8912 July 26) 94'4 Jan 10 89%, Oct) 97 Jan 

4 477g 4853! 4814 49%! 4715 48% 45% 47 46\5 47%! 46% 491° 37,200 Nat Distill Prod etfs...No par' 17 Feb 8! 5l%June 6)! 122 May’ 34 Jap 
7,e 60 | ‘ Be #55 . #55 ) | os 517! 50K r fs..No par 43 Mar 22! 69%June 6 | 37!2 Aug) 73% Jap 
#59 597 5 5S 55 64 5 6 58 61% 1,500! Preferred temp ct Dp 94 : 
+ 60 | 1 si! 25 25ls 25 sT% 26 P 2614! 27 27 | 3,000 Nat Enam & Stamping_...100) 19's Apr 29 35%gJune 6 211g July; 4012 Jap 
*87 89 *88 90 | 88lg 881s! 89 897%) *89 90 *39 90 | "s  °},» 9 eee 100| 69's Apr29| 9i%July 5; 76 July| 89% Jan 
125% 125% 12512 125% *123 125 | 12212123 | 125 125 121%; 12214! 1,100|/National Lead.....-..--- 100) 695 May 31) 2024May 16 | 138 Apr 181 Dee 
#13512 136 | 13512 136 |*136 136%, *136 13614] 136 136 | 136!2 136!2 600) Pretemreé A... ..ccccce-e 100, 113!2June 2, 13612 Oct 7 | “$52 sees] “ge ees 
26 2612 25% 26% 257, 26% 25l4 25%, 251g 25l0 25 25% 33.500 National Pr & Lt ctfs_.No par 1914June 23) 2644 Sept 27 poe, far 3348 Jap 
8512 852) 86 86 | 8614 87 86 86)4| 8612 87)4 8612 87!4; 3,400)/National Supply....----.-- 50 76 May 11} von Feb 18 vole Jan 88 Dec 
25743 260 | 25914 265 | 26412 269 | 261 263 | 255 262 | 260 26312) 3,465|National Surety..---.---- 100 4218 July 21; 269 May 13 208 Mar| 237 Dee 
169%, 16954! 16912 171% 169 17012 165 16814|*167 169%) 167 167 | 1,800)/National Tea Co-.---- No par| 108 Apr 18) 174% July 21 | 11612 Nov) 238 Jab 
1614 1612 16% 17 | 1610 17 | 163, 164] 1612 16: 16% 16%; 41,600 Nevada Consol Copper_No par; 124 June 29 17\2Sept 15 | 1153 June! 1614 Nov 
4llg 413g 41)o 42% 42%, 43), 421, 42%) 41 41 *41 $2 4,100|N Y Air Brake_.....-- No par| 40 Sept 26) 50 June 9 | B6l2 Ja i| 4612 Sept 
| 2 J N Y Canners._.......No par| 13!g Apr2i| 21% Jan 3)| 20's Nov; 84% Jan 
wee | | , = No par|' 43 Mar30| 72 Jani13 70144 Dec| 85 Apr 
“59 60 " 58% 5972; 60 60%: 59 61 | 59 59 | 61 61%! 3,500 . sore sree ES 100 =. eg — ose Sent r = atari - Feb 
*8e 5 | *8% 85 | & 84 | *23 &5 #23 85 | 86 6 200 SRE 72's Feb 9| § 2 9 May 
east 2 30's A 2910 vas 29le' *28le 20). 282, 28%; *28!e Al 109 Niagara Falls Power pf new.25| 273% Jan31\| 295sMay 2)| 27% Mar; 29!2 Dec 
59 60!2 60!2 64 | G2le 6419 61% 63 52 64 | 63's 641, 200,900| North American Co-_....--- 10; 455g Jan 14) 64l2 Oct 4/| 42 Mar| 67 Jan 
“5212 5312] 53% 53%! 53% 53% 52%, 52%! 52% 53! 53% 53) 900| Preferred........------ 50; 50 Janl0) 55 Aug 9| 49 Jan) 5214 Aug 
*1044g 105'5, 1047, 10475! 105 105 10453. 1045| 104%, 1044, 104'4 104!2 800!'No Amer Edison pref..No par| 9653 Jan 6) 105 Oct 4 | 91g Mar| 97 
23, 244| 42%, 3 | *2l0 3 #234 3 | *23%, 8 #234 3 200 Norwalk Tire & Rubber____10) 17%gJune 16) 53g Feb 10 4's Oct 15's Jap 
*10 12 | #10 12 *190 #12 *10 12 | *10 12 10's 10%. 100; Nunnally Co (The) --- _No por 95g Aug 15 13° Jan 19) 1234 Dec) 17'2 Jap 
3412 35'g' 34% 35 | 343, 344%, 34 34 | 34% 351s) 34 3412| 2,800 Oil Well Supply.......-.--- 25, 31l4 Jan 28) 35% Sept 30 30 July) 36% Oct 
1214 121g 12!g 1253' 12!9 13 ' 123% 123' *121; 12' 12 121,' 2,900,0mnjbus Corp... .--- No par; 11 Mar 25) 17'gJune 11\| 12 = 2214 Feb 
j j - . | 
43 ht 353 7458) 731, 7 7: 7314! 7: = i 2 7312 2,800 Oppenheim Collins & CoNo par| 5812 Feb 8 77%,Sept13,| 47 Jan| 635s Sept 
Bn, gore 3° oat 347 35 oa? aot os 25! 25 2544, 5,900 Oreheum Circuit, Inc.....-- 1) 24144Sept 2) 35 Apr 7}; 27l2 Mar| 33's Nov 
“1060 105 .* 105 *98 105 | *98 104 | *98 104 ‘| #98 104 Pt. tiencaca ead 100! 10312 Mar 23, 108!eJune 2)) 101 Jan| 105 Apr 
15153 153 | 1521¢ 155% 150!2 15514! 150 1501 149%, 150 148!x 149%, 10,900 Otis Elevator_...........-.-! 50\z103 Feb 2) 155%, Oct 3} | 106 May! 136 Dec 
7119 124 *119 124 |*119 124 |*119 124 #1191, 12434) 1244, 124%, St) PRE. .éedeswteeen 100} 108 Feb16| 124% Aug 2 | 102% Jan! 10912 Aug 
9 Mg, 9 i of 9 | 87g Mig 9 9 | 83, 83,' 1,900 Otis Steel..........-.-. No par 7144 Feb10 12!2June 6 8 Oct} 141g Jan 
*72 *73lg 74!0 74 74 1 7 73 73 731 73 73 «| $00: Wilet BO. coc nccccscs 100; 6llg Feb 8) 794%June 9) 63 Nov| 74 Sept 
765, 7734) 7653 77 | 7653 767%| 7653 7653' 767% 76%} 76 7673. 1,600 Owens Bottle............. 25| 75'3 Jan 18) 84!2 Mar 14) 53%, Mar, 90%, Dec 
44\2 441g) 445, 45 44 45 | 44 441,41 4%10 44 | 43 43°, .4,500 Pacific Gas - Elec new..._.25) 31 Feb 18) 45%3Sept Dil nese e¢es! Skee shee 
lig 1g] lig IIs} lig ty Il4 IMy} #11 11! 1! bts! 29.900 PRGIO OR. cc cccescsas No par 1 May 25) 17g Jan 7) nl May; 83's Feb 
4314 4344| 44 4514! 441g 4512! 44), 4714! 4712 49%! 477% 4914 283,400 Packard Motor Car. .....-- 0| 33% Apr28) 49% Oct 6|| 31% Mar| 4514 July 
11 11%) 11 I1lg il Lily 107 I i! 11 | 10% 10%| 4,600 Paige Det Motor Car__No par 77g Mar 22 14!2May 4 9 Nov; 28!2 Jan 
497, 497%; 493, 50's; 4912 49%) 49 49\x' 49 49 | 47% 48! 5,300,Pan-Amer Petr & Trans....50) 45's Aug29| 657%, Jan 19 56's Mar} 76!2 Jan 
5Ole 51%) 505, 5l'4) 5 507%; 50 5014. 4912 50 | 48 iOte) 200ee - Gee Te ccdsdeundaccoes 50} 455, Aug 29| 6643 Jan20)| 5673 Mar) 78% Jan 
185g 18%) 19 19 17% 19 I8leo I8le 18 I8le| 173; 18 | 3,300 Pan-Am West Petrol B_No par| 173, Oct 4| 377% Jan 24 30 3=Oct 46 Jan 
*113, 121g) 12 12 11 Ills 11! Lily 11 11 | 9%, 115g! 2,100 Panhandle Prod & ref.No par 8 Apr29) 187% Jan 17}) 4le Jan) 32 June 
*67 72 *68 74 | *68 74 | *68 70 67 67 *67 70 | me...) ere 00; 54 Sept 8 81% Jan 17 51 Jan! 9933 June 
385g 3912, 391g 397% 391g 393;' 3816 391 Sule 41's 3! 44%. 73,909 Park & Tilford tem ctfs.No par| 20 Jan 27| 441, Oct 7 185g Oct; 28's Jan 
634 644) 7 | *6% 7 | 7 7 i 7 7 7 7!s| 1,900,Park Utah C M_.-...-.-...- 1 6 Jan 3) 8 Mar 4) 5g Sept 812 Feb 
23 231g! 231g 2534) 23% 247! 221, 22%;! 22 2% 23% 234! 7,200| Pathe Exchange A new_No par| 20 Sept 22! 43!4June 17 | ---- o--- | ---- oe 
21 21 | 220% 21% 20% 21 | 20% 21%) 20% 21';| *201g 21!2 2,110;Patino Mines & Enterpr..-.20) 1812 Aug 1; 27% Feb 2)! - ceal nae. cn 
*22 2214) 21% 22 2ilo 21%' 2iie 2hie 21% 1%; 2Ile 22 | 2.700) Peerless Motor Car_...--.-50| 20 Apr29| 32 Jan 8 23% Nov, 3ll!z Nov 
19% «19%! 20!g 20i2 203 207%' 20\, 20! 204, 267° 20» 20!2 1,600 Penick & Ford......-.. No par, 1912Sept 291 277g May 9 167g Jan 24 Dec 
j | 
15% 16%! *14 15!2} 15 15i2\ #14 «16 | *14 15!2! 14le 1419; 400 Penn Coal & Coke...-.---- 50; 104 Jan 19, 25!2May 27) 7 Aug! 19 Oct 
#2419 2514 *25 25l4) 243, 25 “| 241s 2410! 2410 25 | 2412 2410 1.300 Penn-Dixie Cement....No par| 237, Aug 23 395g Jan 13) 38 Dec} 41 Dee 
*93 95 | *93 95 *93 95 *93 95 | 9410 O41 94 95 | 7 100, 91 Sept 7; 100 May 14| 99 Nov, 10012 Nov 
as 3 . A ! ; E | Penn-Seaboard St'l vte No par IyJune 25) llg Feb 14 5g Oct) 214 Jan 
160'g 16112)0153le 155 15 157 |*153 156 153 154%) 153 153 | 2,700 People’s G L & C (Chice)..100| 126 Jan14| 16112 Oct 1 117 Jan; 131 Dec 
*103 107 |*103 107 108 106 |*1(2 106 |*10%3 104%4,.*103 106 | 400 Philadelphia Co (Pittsb)...50, 85'4 Jan is 110 Mar25)| 59's Mar; 91 Dec 
52. 52 | *5llg 52'2) 52 52 51% Siig) 52 AZ | *5ile 5% | 800! 6% preferred.........--! }) 50 Jan 6) 53!2Sept2i|| 45 Oct, 51%, July 
27%, 4334) 4234 435%) 42!, 4312) 413, 4212 4112 42 11 #2); 41.990 Phila & ReadC & I... No par, 37%June30| 4753Mar 4|| 36% Apr 4833 Feb 
423, 4234) 4312 4310] *41 43 *42 44 | *403; 42 4} $3 | 600 Certificates ofint....No par| 37\4June30| 47 Mar 4| 36%,June) 46!2 Jap 
19 19 1912 20 20 22le} 2014 2212! 1912 21%! wile 22'e' 6,500 Phillip Morris & Co. Ltd. --10} i8 Sept 27) 41's Jan 10) 16 Apr) 41 Dee 
42 42%) 41% 4214) 411, 417% 40!2 4113| 383; 40%! 363; 38%, 223,500) Phillips Petroleum. - - -- No ar 36% Oct 7| 6014 Feb 16|| 40 Mar| 573g Dec 
*41 43 4214 4210} 4310 4534) 4hle 46x! *44 45! 41 4% 2.900 Phoenix Hosiery.........-- 40leSept 26| 527, Aug 2| 31 Mar; 4614 Nov 
*98 104 798 104 *98 104 | *98 10319 *98 10 9&8 103! ,.,.. eee i60 103. Jan 5) 107%July 9 94 Mar 103 Oct 
9% 10 Og, 1014 10! = 4] 97, 10) G7 10 rT) 7% 5,800 Pierce-Arrow Mot Car_No fed 912Sept 24) 235g Mar 8 19 May! 43's Jap 
3912 39l2} 42 42 42 A 4 41 | 4012 41 | 41 41 - ff... www 100; 38%,Sept27| 102!2 Jan 3)| 7612 Apr; 12714 Aug 
*5g % 5s 5 lo | 7 lo *lo 44) lo 400 Pierce Oil Corporation_ --..25| 14 Mar 25) ligJune 22 le Oct 17g Jap 
*16lo 19 | *16lg 19 | *16lo 19 | “16 19 16 19 | *16 19 Spa FGaree tae 100! 13!gMar24| 24 June 21)| lllg Nov| 271g Jan 
3% = 3% 3% =. 378 34, 384! 3%, = 37g 33, 3% $3 $3 5,600 Pierce Petrol'm tem ctfsNo par| 212 Mar 22) 5!2June 20) | 214 Aug 7 =Jap 
65 65 6414 6514) 6314 6712’ 65ig 673, 645 667%! 63!, 65!2 39,403 Pittsburgh Coal of Pa__.-- 100) 3234 Mar 22) 74loJune 7|| 39 June) 4212 Jan 
*92 95 | 792 95 | *92 95 9310 95 | *95 96 | *95 96 rrr 100} 7053 Mar 10 98 Sept 13 70 June, 85 Jan 
97 97 *96 97 *9614 97 *96lo 97 *96lo 97 | G6!l2 9612 200 Pittsburgh Steel pref_.___- 100; 95!2 April} 101 Jani8'| 94 Mar! 100!g Dec 
121 121%] 1203, 123!2' 120! 123 1185, 121 119 12210! 119 12034 50,100 Postum Co. Inc... __--- No par| 9253 Mar 16) 126 Sept 16 75\2 Mar| 124% Feb 
7234 pte? 72% 73'!2 73 76 73 7434 7354 77 | %74le 751, 27,000 Pressed Steel Car new. ..-- 100; 3612 Feb 5: 78 Aug met 341g May| 44 Nov 
| ~ 4 ' , | | 
861 861g 861g 861g! 8612 877 883 SS8le! 88%, 89le' S88le S88!e' 1,500' Preferred..........--- 106 7612 Feb 5, 92!2May 12 77\2 Dec| 95% Jan 
303g 307 293 3053) 28  297| 281g 29%, 283, 2912, 284 2914) 23,200 Producers & Refiners Corp 30 16%, Jan 5) 337gsMay 16|/| 11 Mar, 2034 Oct 
4514 451g! *4312 45 |; 42 43 42'g 4214! 421, 4214: 4310 44 es Se eee 367g Jan 6) 50 Feb 9} 30% May; 41% Oct 
447, 4514) 44% 451, 44 4514' 437, 4415 44 44\x' 433, 44!;| 30,100 PubServCorp of N J newNo par’ 32 Jan 6 467%Sept 7 3114 Oct) 333g Nov 
*100 1101's! 101 101 101 101 101 101'g 101 101 ,z101 = IOLig 700: 6% preferred._.......- 100, 98l2 Feb 19 101'4May 10 9612 Apr; 101 Oct 
*114ip ____|*114tg , *11415 }*115lo ____)*115le 116 115le 115le 100! 7% preferred.......... 100; 108i2 Jan 5| 116 Sept 30|| 103'g Jan} 110 Nov 
*1297, 132 |+130 132 *130 13134, *130 13134! 1313, 13144/*130 13144 100! 8% preferred.......... 100, 125 Jani10, 132 June 20) 115 Mar) 124% Nov 
10753 10734! *10714 10753 107%4 1077%g|*10714 10819 *10719 10814! 10844 1084, 1,000 Pub Serv Elec & Gas pfd_100, 102 Jan 4) 108%May 20) 97 Jan} 104! Sept 
8214 827%! 8llg 8212! 805, 821, 7935 813g! 80 807%! 78!2 80 | 49,200 Pullman Company new No par| 73% Aug17| 827gSept 3U|| .... ----| ---- ---- 
3612 37 3614 36le! 36 36%4| 35%, 36 343, 35%) 345, 36 5,000 Punta Alegre Sugar_._..--- 50, 34's Mar22) 46% Jan 3)| 33 Apr; 4914 Dec 
2612 2653] 2612 2653) 2612 2612) 2614 2612} 26 26%} 26 26s] 13,300 Pure Oil (The)_...-...---- 25| 25%3June27| 3312 Mar 4 2514 Oct! 31 Jan 
11212 11219, #112 115 114 114 {|*113 114 114 114 |*113 114 300, St .. ee 100} 1113g Jan il) 114 May 25) 106 Apr; 112% June 
58 58 58 5834! 583, 58%! *57 58 | *56le 58 57 «557 1,900’ Purity Bakeries class A---_- 25, 42% Mar31) 58% Oct 3|| 47 Oct, 4933 Nov 
89%, 90 91 95) 92 94 9llg 9214] O15g 92 *90lo 92 2) eee No par; 41%, Jan 3) 9%5!g Oct 3)| 5llg Nov; 44 Dec 
ae 4 64%, 6714) 66 6823; 653, 6714) 66 6733; 6514 6612 141,600 —_— of Amer...No eet ph sod . os Fae 7 sate ened yt 4 a 
lg 531g 5373! 54 54 | *53lo 54 53lg 54 | *53le 54 1,100 | eS aeeaea ay 3 Sep ar 8 
*4253 45 | *4214 45 | *4214 45 | *417% 45 | *3910 45 | *421y 45 i _|Rand Mines, Ltd-_---_-- No par| 40 Jan 5) 46 Apr25|| 32% Apr| 41%, Oct 
eet! Genel cane. 466) exes sasal one , Ray Consolidated Copper-- re 13's July 1 155g Sept 26) 10!2 Mar; 16% Nov 
2312 24 225% 2412! 237, 2453| 24  243;| 23%, 241,| 241, 241;| 4,200 Real Silk Hosiery.........- 2214Sept 22) 49 Apr20|| 37!2 Nov) 50% Oct 
*85%g 8812] *85%g 88 | *85%, SS8le} 855g 855s! *853, 87 S512 S5le i eeeepesene 00} 80 June 1; 99 Mar 2|| 9314 Dec}! 100 Nov 
62 62%) 6lig 62%) 63 63% 6212 6212} 63 63 6212 6312} 5,200) Reid Ice Cream_-._--- No par| 3812 Jan24| 655sSept12)} 393, Dec} 56 Jan 
*74 8 7474] *7N4 61g 7g 614 Gly] *612 712) 400 Reis (Robt) & Co____-- No par| 5%g July 23 9 Jan10 Zig July; 18% Feb 
33% 34%! 34 3453! 3414 35l2 337% 35 333, 3414! 315g 3334’ 54,500 Remington-Rand_--_--- No par 3153 Oct 7! 474Jume Qi... -.-.1 222. Ll lk 
9412 94,1 94 9412! 94 95 | #95 98 | 96 96 | 96 96 | 1,000] First preferred......... 100] 94 Oct 3) 10212 Apr25!| .... ...- Papen 
*98 102 | *98 102 | *98 102 | *977% 102 | *97% 100 | *97!2 100 | _____- Second preferred. -_-_---- eB. Fe 8 eS! lee eee 
*105 115 |*105 115 |*105 115 \*105 115 |*105 115 |*105 115 | _____- Rem'g’tn Type 7% Ist pt- 100) 110 Feb 18) 117ig Feb 10|| 106 “Apri 118 “Oct 
*105 115 |*105 115 110 110 |*105 110 ;*105 110 |*105 110 100' 8% 2d preferred_...._-_- 100) 110 Aug 29) 126 Apr25'| 105 Apr) 115\4 Aug 
Ss ees Bee eee ae 4 : ....|Replogle Steel_......- No par| 9's Apr30} 1312 Jan 10} 8 Oct} 15% Jan 
6414 644) 65 65 *641, 65 64 64 64 64 631g 6314 700, Republic Iron & Steel... - 1 5612 Jan 4 75% Maril|; 44 May) 635g Jap 
*102 103 10144 102 |*102 1031!2,*102 10312,*102 103 |*102 103 | _- |  . Pee 1 9653 Jan 3) 106 May 25 91l4 Mar) 99 Sept 
75g 84) a74 712} 7g Zig! Zig = 75 7 733) 6% 7 7,300) Reynolds Spring ---_-- No pa 4 Feb21| 10% July 11 414 Oct} 1053 Jan 
14953 15012} 14914 15014] 14912 150 149 14919} 149 14919} 148 149 20, 900) | Reynolds (RJ) Tob Class B 735 981g Feb 24; 151 Sept16 90 Mar, 1217s Nov 
132 13538! 1292 13444! 133 1353s! 13012 133 1315g 132 13112 13212} 11,000 Rossia Insurance Co-_------ 25, 74 Jani13| 135% Oct 1 76's Dec} 100 Jan 
4614 4612) 46 46 4512 4534) 453, 4534) 453, 457g! 4553 46 3,600 Royal Dutch Co (N Y shares).| 44!4July 27) 5412 Feb 9 47%g Oct) 57% Jan 
38 = 381g} 3838 38 38 | *38 3814] 38 38 3734 3734 600|St Joseph Lead___...-.__-- ns 36 May 23) 437sMar 4|| 365g May| 48!g Feb 
*6613 6612) 6612 69 6753 6834] 667g 6812) 687% 697s} 6914 71 | 24, 800/Safety AS a inet is a 52%, Jan 3) 74!4July 20} 421g Mar| 55l2 Nov 
47%3 47%) 4612 4773) 4614 47 4673 47 461; 461,;! 46!2 4612} 2,700|Savage Arms Gorporation . 100 4412Sept 30| 7212Mar 5|| 6714 Nov) 10212 Feb 
Ile lNg 1 1g ly (ly 13g 13g) 11g 13g Ily Lly 800 Seneca Copper.-._.-.-- No par 1 June 30 3%, Jan 10) 21g Dec} 1014 Jan 
*61 62 613g 62 62 6214] 6114 Gill} 61%, 62 61 6112} 2,400 Shubert Theatre Corp..No par| 55 Augi3} 68 Aug29|| 52 Mar\ 7053 July 
5312 53%! 5312 54 5214 53%), 52 53 521g 5312} 5212 5314| 20,800)Schulte Retail Stores...No par}; 47 Jani18| 57 Sept 8| 4212 Mar| 138!2 Jan 
*11812 12012)*118 12012) *11812 12012|*11812 12012/*11812 12012,*11812 12012} ______ aes 100} 11614 Jan 22} 123 Aug 5|| 11212 Jan! 120 Sept 
*9 912} *9 9%) *9 934) *9 9lo}  *9 91g! *9 9le Seagrave Corp-.__--.-- No par| 8%Sept 9! 135s Jan 3|| 1212 Mar| 14%, May 
77% 7853 783 79 | 7712 79's} 761g 784] 761, 781s| 755s 777%| 64,900 Sears, Roebuck &ConewNopar| 51 Jan17| 7913 Oct 4| 441; Mar| 58% Sept 
8553 8753) 86 88 8612 887s} 85 88 87 Q1lo} 893, 91 | 24,100:Shatuck (F G)-_------- No par| 56%3 Jan17| 91i2 Oct 47 Mar! 6953 Jan 
*41lg 4234) 4112 Allg] *411p 4212] *41 4234) *411, 4234] *4115 4234 100 Shell Transport & Trading.£2| 4112 Oct 3| 477% Feb 101 4012 July| 485g Jan 
2534 25%! 255g 2534! 25s 251g! 253g 2512! 251, 253g! 2514 2514' 6,800 Shell Union Oll____-_-- No par! 25\4Sept 151 31% Feb 7|! 24 Mari 31 Nov 

















* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


a Ex-rights. 


& Distributed one-half share common stock and one-half share preferred B stock. 





nm Ex-dividend one share of Standard Oil of California new; 
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For sales during the week of stocks usually inactive, see sixth page preceding 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 games Or 
for ae Te On basts of 100-share lots Year 1926 
Saturday, | M pac. yw Wednesday,| Thursday, ye the EXCHANGE 
Od. 1. Od. Oct. | Oct. 5. Oct. 6. Oct. Week. Lowest Highest Lowest Highest 
er share | $ per share | Shares Indus. & Miscel. (Con.) Par) $ per share | $ per share ||$ per share|$ per share 

° fy” a . [Sn | . aa . ome 16% | ote are | tf le 1653; 4,700 Simms Petroleum-.--.--_-_ _ -. 10| 144 July 16} 22% Feb 16 15's Aug| 2853 Jan 
56%, 5835) 567g 577%) 5623 57l2) 56lg 57 | 5613 5653! 561g 565s! 11,500: Simmons Co__-...-.-- No par; 33! Jan 6| 6lleSept 9 28%, Oct) 54le Jan 

*1ills 111% 111%g} 111g L11g,*311!g ____| L11lg 117% 1g{ L1lig 111! . Eg. =e 00) 107% Jan 4/ 111! July 15|| 10512 Nov| 10912 July 
16% 17 | 16% 17 16% 17 1653 16%) 1612 1653| 16! 1612) 20,800/Sinclair Cons Oil Corp_No par| 16 June 30} 22% Jan20|| 16% Oct] 24% Feb 

*10012 10212] 10012 10012} *9912 101 | *9912 101 | 10034 10034) *9912 101 200 CE Rceanes cami 100| 97 Jan 6| 1034 Jan31|| 90 Mar| 99!oJune 
2653 263) 2614 2612] 26 2614; 257% 26 255g 25%, 2453 2512] 11,900|Skelly Oil Co.........---.. 25| 24igJune27| 37%g'Feb21|| 2653 Mar| 371g June 

*124 12915 +122 * 128 |*122 129 |*121 125 |*121 127 |*121 127 | -_---- Mose Ghettiel Steel & Iron 100 7k 2° Fe 103 Apr] 142!9 Aug 

5 5 7, Ig 1419} 14%, 1434) 2,000\Snider Packing-------- 0 par une uly Sea dae oe ee 
40% ain 401 alts ri hits ene rit sone ais 40 : 41% 34,600/So Porto Rico Sug new.No par| 337, Aug12| 425sMay18/} ________ a ETB eel 
+130 “| #12814 -|*130 132 |*127 132 |*127 132 |*127 132 ee ee eR a eeeeeatst 100} 1181gMar 4| 131% Aug 5/| 110 Oct] 121. Dee 
4012 40%| 4012 40%| 40 41 | 39% 40 | 39% 40%] 39% 40%| 30,600/Southern Calif Edison_..__- 25| 3153 Jan 3| 41 Sept 26 Dec| 33 July 
16 173 16 . i614 1614 1612) *16l2 19 | *16% 18 1634, 16%) 3,900|Southern Dairies cl A-Nopar| 15 May20) 45%, Jani3/| 41 Oct] 55t2 July 
71 73 78 7s 7s 753 Zig 714) *71gS 719 7. Fae EGG. Seed Bsc ecnesecass 0 par 7 Mayi8} 20 Jan 7|| 17!2 Oct) 35% Mar 
#1055 13 7 *1053 1312! *105g 1312) *1053 13 | *105g3 1234] *1053 13 | __-_-- og eS No par 8%May 13} 15 July 29 10 Dec] 17% Feb 
3 2 1 ; 

*79 «880 | *79 80 | *79 80 | *79%, 80 80 80 | *79l2 80  & eee 1 73 Feb24; 80 Feb14|| 72 Apr| 82! Jan 
243%, 24%| 2415 2453) 247% 247' 2412 247%! 2414 2453! 2414 2414] 2,800\/Spicer Mfg Co..-..---- No par| 2012 Jan27| 28%May25\| 18% Apr| 3133 Feb 

#110) «=111%4/*110 =11lig/*110 Liltg, #121 11114) 111 12 |*2il ILD |. SO ere 1 104 Feb21)} 111'4Sept13|| 101 Jan) 1074 Dee 
64 6415 64's 647%| 645s 65lc| 6314 6412} 635; 6414] 63%, 64 | 25,900/Standard Gas & El Co.No par| 54 Jan25| 66%June 16 | 51 Mar| 69 Feb 
64 6414] 64l2 64%,' 643, 647' 647, 647! 643; 64%' 65 65 5 SUG -NEs ctecewecentss 50 57's Jan 3! 65 Oct / eden on Feb 

‘ . . - * 2 | 92 92%! : rd Milling.......-- 100/ 70% Jan 4| 95% Aug30!| 67's Oct! 92!2 Feb 
os oa = 4 = ou ane A abate i este 986i, 300 a: pe aS ee 100, 84 Jan 5, 99!2Septi3|| 80 Mar| 90. Feb 
532 53%s| 53!2 53% 53l2 53%) 53 53%! 53!y 53%| 53 5314) 15,500'/Standard Oil of Cal newNopar| 50% Apr 28| 60% Jani9|| 52%; May| 635s Sept 
40 = my 397, 4014 397% 4014 393 4014! 3953 3974 3914 39%) 48,100 Standard Oil of New Jersey.25; 35's Apr 29 4133 Feb 5 37%g Dec! 463g Jan 
Bit, sil Sim sint si 31%| 31% 31%! 31t5 31%] 30% 31% 24.000 Standard Oil of New York..25| 29%June 27| 341g Jan18\| 32i2 Dec| 334 Dee 
~ a 4 onl py 3 *23 3 » * 27g | *27 ‘200 Stand Plate Glass Co..No par 2 Mar 29 4%gJune 9) 3!2 Nov; 107% Feb 
30° 13180! >" 131. 12915 1304, 128 ? 12 283 12 221 12 kJ 138 «soil 33% 6,600 Sterling Products------ No par| 9012 Jan 4/| 13312 Augl9|} 75 Mar! 96144 Nov 

1728 738 "30 74%,| 72° 74%| 715; 73%) 7253 74 | 72 7319| 53.000\Stewart-Warn Sp Corp_No par| 54% Mar 15| 74% Oct 3\| 61 Nov| 92% Jan 
#3515 36 , 35 357% 357, 3575 3534 35% 36 36's] 35 35 1,500 Stromberg Carburetor.No par| 26!sJune 1| 60 Sept 9) 47% Dec| 77% Jan 
575%, 58 57 59 . BRI, con 58! 583, 5934! 581, 5953!105,000'Studeb’rCorp(The) newNo par| 49 June 23) 63!2Septi2||} 47 May| 62 Sept 

orgie iseuleneins asst ‘eagite 12213 site 13 131% #12014 12112 *120%4 12119! 10’ Preferred.........---- 100| 118 Feb 10} 123 Sept22|| 11412 Feb| 12212 June 
ae — a a , iy ‘“ 43g x ig " 41g “4 : Aig ha ? e “| 6,300!Submarine Boat--__-_-_-_- No par| 2!2 Feb 28 8!sMay12) llg July 3% Feb 

* 13 32 | 32 32 31% 3134; Bile 313) 31ly 3l1le! 31 Tha >  “%. <a No par; 30 Mar2l1| 347, Jan17) 30! Mar| 415g Jan 
= . 4) a , 4 Ms 4\s : 4 "Aig 37% 42 33, 37g! 23,400 Superior Oil_.....-.-.-. No par) 334 Mar 30 612 Febi8) 1 July 54 Dec 
211 ofr *22° 23°| #21 22 | #21 23 °| +21. 23 | 21. 21 500) Superior Steel..........-- 100] 195g Jan 25| 28 Mayl8|| 1912 Apr| 34% Sept 
10 . 0 | 101 1114! *105s 11! *i014 11 *10', 11 105g 11's 1,500, Sweets Co of America_-_-_---- 50) 7 Apr27| 1353 Feb 3) 853 Apr) 1753 Sept 
4 4 #214 4 ‘ is 2I> *2lp 4 *2lo 4 25g 25g 200| Symington temp ctfs_..No par 2'g Sept 17 6 Janl4! 4 Nov, 14le Jan 
*7i5 | 7g 7s} #7 «68 | #76 68 | (ets 7] 7) 7 200| Class A temp ctfs....No par| 7 Oct 7| 13% Janl4|| 1953 Oct| 20% Feb 
141; 141 141g 1419! 145g 1453! #14 14%] *14 1419] 14 14% 900/Telautograph Corp....No par| 1ll2Mar 9| 15t2Aug 4|| 11 Apr] 14% Jan 

87 87 87g 875! 83, 87 83%, 8% $34 83,4| 83, 8% mt 100, Tenn Copp & C_._---- No par 8igJune 10) 1314 Jan13) 105g Dec; 16 Feb 
51. 51 | Bile 5134| 51 s 5155 50le §1 5Qls 507, | 49%, 500) ,400,Texas Corporation-------- 25, 45 Apri9} 58 Janl7 5312 Nov| 577, Dec 
7355 oan 73le 75 | 731g 747, 7255 735g 73% 7538| 7410 7634/2 Rif 200} Texas Gulf Sulphur new No par} 49 Jan 3 Sit Sentso 39 Oct; 52% 3 Nov 
1414 1414) 141g 14le) 14lg 14le' 14!g 143g! 14ig ae 14 14's! 3,400' Texas Pacific Coal & Oll_...10! 12 Apr - 187gJune 8 12 Octi 19!2 Jan 

y ¢ | 28 $ | 28 3g! 26% 28le 5ig 27 77,9 xas Pac Land Trust new_.1 15le Jan25; 40 Jure 7j| ........ —e % 
aan = one aoa a. ty sa td Ho 33m east, 34%5| 1 10, ree The F re. ee No par| 2414 Jan 11! 36 Aug 2653 Dec “34 Jan 
= wl weal a. = So’ BO'1 50t Soni 501, soul 3:700\Thompecn Ui 1) Go... 25| 47° gan26| 61 Oct 3i| 421, May| 60ls Seve 
7 «6Uafel ae an | 16144 17 | 16!g 16%| 16 16%, 15%, 16 | 36,600|Tidewater Assoc Oll...Nopar| 15!sJune 2} 19igJune 9|| .... ..--| ..-- ---- 

48 Log 1A pb 86 7 | 85. 86 | 85l2 86 | 85. 85te| 2°500| Preferred.....-.....-- 100} 85 Oct 5| 90%June 1| ae pec 

ones Sel cans san can Sa] Sate Siel aot Sahl cattle 96°] - SaetTide WaserOll. 2-7. 100 19 July25| 29's Jan13|\| 27 Nov) 39% Jan 
a = - : eal 885— 852i 8Slg 8853! *88 89 | 88 88 500} Preferred............- 100| 86l2July 20} 90!gSept12}| 8714 Nov| 103 Jan 
31m 1237| 120% 1a2te a2 sae] 1161, 119" 118!2 12014, 117. 118 | 24,100|/Timken Roller Bearing.No par| 78 Jan 3| 14212 Aug 3 447, Mar| 853s Nov 
‘son 07 '| oom tot rie, oan 9315 9414} 9334 9419! 93 94 | 51,500/Tobacco Products Corp..100| 92% Oct 4| 110% Jan 5|| 95'4 Apr| 11653 Sept 
Tr? ana | 111) 1117] 12004 110%] 11015 113 *| 110" 113 °| 109% 110s] 7'800|. Class Anne. 100} 108 Apr 16| 118 July 13|| 103 Mar] 118% Sept 

Ni 7” -_ a = sa 634 71g 67s 7 6% 7) 46.400 Transc’t’l Oll temctfnewNo par 3% Apr 30 9%June 18 3 Mar 5ig July 
*19lo : * 919 21 +20 * 2012 20 21 20le 22!4) 22le 22%) 2,300; Transue & Williams St'l No par| 10 May 4) 22% Oct 7| 15 Aug| 27 Jap 
.*. nel ae fe 7s} 57 57%' 57  57%| 57 57 2,600|Underwood Typewriter_...25| 45 Jan29| 60% Apr18|! 4314 Nov| 63% Jan 
° —— os = ote 537, 491 501s! 51 Bills! 50% 5ll2| 12:200/Union Bag & Paper Corp.-100| 38! Jan25| 73'4June 1| 35 May| 714 Jan 
37° O° 36 th sai 34 134 ' 13534 1341 13534! 13312 135 33.700|Unton Carbide & Carb_ No par| 99'g Jan26| 1447, Aug 5) 77\2 Mar 
‘41% 42'e!  atae rh ‘tlie 417%| Alig 4184] 4136 415s] 411 415s] "6,000|Union Ol! California... 25| 3953June27| 56'2 Jan 6|| 3714 Jan| 58% Sept 
oO i - * io" rr * att ts 110 ‘ 110 , *109 11212 *109 11212 ‘200! Union Tank Car new....100) 94 Jan 3) 116!2July18|| 93 Dec) 95% 

“= = = — a = 3414 35le 35 361a/ 351s 36 58,000 United Cigar Stores new_...10| 3414 Ort 5} 38!g July 26)} .... ---- étes é6n0 
= sant un’ one Soa ssaal tana 107%, 108 108 | 108 108 | 2.600| Preferred......--..... 100| 104 July 29} 109 June24/} -...-.--| -...-2. mn 
180 182% iSite +l 7 . isi 7 . 180 17814 18144 17912 184 26,200 PE concsvednone 100} 159 Juan 7 r we : -. eed = ia 

0 1 ‘ 0| 1st Preferred_....-.---. 50| 5812 Jan 4 Oct ! 2 Mar 
60 60 | 759% | *59% 61 60's 604) 60 60 | *60 60% 409 _ ist Preferred _ ; ' Gatisil Gs Ami 155 tee 

1 14 3 143 | 14210 144 |*142l2 144%] 2,600/United Fruit_-.....-.-- No par| 11312 Jan 26) 150 Sept 12 p 
om ieee! s 145% Mets re Sate 993%,' 9812 98l2' 99 991e" 2,740\Universal Pictures ist pfd.100! 98 Jan14! 103% Apr = 90 Mari 98!2 Dec 
‘ 27 «27: | 27. (27 Rad_. r| 24'gSept 22! 3714 Mar 29|| 1353 Mar] 3412 Dee 
ee dg St Noto! 81% Jan 7 96 ‘May 7|| 52. Mar| 90! Dee 
oR oan” one tr J “tH +t. { oo 205 #204 206 ' 3,800 U S Cast Iron Pipe & Fdy_100) 19012 Aug 30 246 May 20,| 150 May) 248!2 Aug 

Ld re 7 a" Rss yt aie . rr ath 115 *114 115 = eee: 100; 112 Mari4' 118 July 1|} 10014 Mar; 118 Dee 

ee ee ee sane — <3 3 171s 175 17! 1712 2,300,U S Distrib Corp new_._No par| 14\4May 5 22%July 7)| --------| -----.- ~ 
a bit = hs bate 53a 515, 528 51% 52ls 51a 5134 4.400'U S Hoff Mach Corp vtcNo par } — > bear wd Hi. ioe a rt Feb 
7614 7 7%s| 3,3 rial Alcohol... .100 ar e Deo 
Tae 150 lottery tap lo1tee 15 To1sens oo [zee 19d lesion 150°] | Preserred 00| 1074 Apr 4| 119 Aug 29|| 9914 Apr| 114% Nov 

*1164% 119 |*116% 120 |*116% 120 |*116% 120 |*116% 120 |*116% 120 | -- 8 Realty & impt new.No par| 54 Apr 6| 67l2 Aug 24|| 4814 Mar| 71% Jan 
G2'z 62m) 694 Gas) 63 04 | G24 63 | G24 63 | 62M 64 | 9.500 0 8 nd States Rubber. .--100| 374June 16| 671s Feb 28] 5014 May| 8814 Jan 
5653 577% 56%4 5712, 56's 574] 55 562} 551g 56's] 531g 555s] 63,400, United States Rubber... - 85%June 16| 111% Apr 8|| 10112 Mar| 109 Jar 
Ce ee eee aang ean teal ieee ee | a7oclU B Suciting, Rel & Min. 60] So& Jas is] 44. Aus 11]| 90 Oct} 40% Jan 

1 511; 51a) 250l2 50%| 50 5 ‘000] eel dail 50| 4553 Jan18| 514 Oct 5|| 42 Oct an 
*503%, 51 504, 51 51 51 5ilg 51l4} 750l2 50%) 50 see! Senet pes Bteel Corp _.100 stbettGons 22! 176 May 31! 144 Ae tt ee 
1495¢ 152501 l5lie 183 | 14950 15450! 1473e 150 3915 J Ps an 28] 160!2Sept 16|| 113% Dec ec 
aie S| iBdie SS] 1d 180%) 185% 188.) Hote Ueeitl tse? |S9°)°%5 600] | Betered: ~~~ 7-<2-2--i60| 120" Janda| tar Gee 4| L2alt Mar] 120% Bes 

oo ey fees Soe : os | oan” ait 95 | 200!  ahnpieigmae ty No par| 67 Jan 4| 93 Oct 4)| 5612 Jan| 67 Deo 
*861p 8912, *86l2 89121 90° 93 | *90 94 | *90 95 *90 95 200|U 8 Tobaeco_......--- 7 sae, ot tl ae” ee ae 

ee a ee Ue le ie Pn ie ee ee Utah Copper 22227277290] 111 Feb 11| 130 ‘Sept 13]| 93 Apr| 116 Now 
ogg nee ae Doge SE Pgs 311 “31 31h, 30%, 31 | 9,300|Utilities Pow & Lt A--Nopar| 27 Jan 8| 34 May 19|| 2753 Dec} 37 Feb 
$3. 3ul 83 s4icl $3 3%] 52% 53iel S2t_ 53°| 52° 53 8,200| Vanadium Corp.....- No par| 37 Jan20| 56% Aug17|| 29 Mar) 43 Aug 
= on oe Se corl oo” oocl oc* os | sete bs |. S70nlvien Chowiegl.-... No par| 48 Jan 3| 63%June 6} 43% July; 52 Aug 
347 35% rth 36 8, 3434 3573' 343, 35 3453 3434! 3412 344%! 6,400'Victor Talk agi par dl wr ra ed rd 2 sone omen ese unde 
‘ ® 71o 87le 5 referred. _..... 0 par 2 Aug 4 BOP IE coce cose occe cece 

89 89 | *88 8812) 88izg 8812) 87!2 Sis “=e 8812 oz phe, 1 yrs SF Bo myn oT Pte) -- i 90%, Ost 7) 100% ADE IB coon cece] nee esce 
12" 33 "| s1gt 12a I2t I2t—l Toa 12%| 421s 12is| 412° 13 | '400|Virg-Caro Chem...---Nopar| _71zMay 23 ieee inl sit oul ae” doe 
“_ 7a oe oe ‘ es 4| 44% Sept 1 c an 

7, 2 o 6% preferred........-.. 26!3 Apr ig Sep | 

39 4012} 40 41 7g 40%| *38 40 3812 3812] *38!2 40 800 ‘0 Sopl 73 "dune 8] 90 Bet 711 83° Oct! 96% Jan 
a’ Sia Bia leas wien Biles ra whale toa Goal & Goike.100| 40 Aug 5 51, Jan 4) 40 May| 60!2 Nov 

¢ ‘ 25, 25 2: ‘ 36,200) Vivaudou(V). -...---- rT} 2312 Oct 7 9l4June ar 2 Dec 

20% 30%) 2ite 37 | 30 38) 2s 38 | 25 ef eet ee] een Mi armen No fool 99° Aug 12] 118teJune 20|| 94% Jan| 11012 Dee 

“= = = poate Sel oee = eed Mae 4 19le 400! Waldorf System pene a No par| 19 Oct 3) 25 Feb 7 17 Jan|' 23 Dec 
"Wei, late] ote 1%! 197 20°) 19 19% 1912 1954, 1912 19% 2,700 Walwerth Co ctfs.....No par| 17'%July20| 2412 Apr 1|| 12% June| 23% Jan 
FR TR 7 . 1 +t + ta ( , 115 , “90 Ward Baking Class A_._No par| 89's Apr 13) 118% Oct 3 99 June} 195 Jan 

ee ee ee 7 4 + ee | 7 271 9 OG GND Daoccacacocces No par| 17\2June14| 335g Feb 18 21% Oct) 8 Feb 
28 = 281g] 28 = 38%5) 2712 28% 252 = aa" +h ons 9512 1.000] Preferred (100) __-_- No par| 84 Apr 9| 97'4Sept12|| 8812 Oct) 110!2 Jan 
7 - J = 4 = - aoe oa ore cose 2716 29% 15.600) Warner Bros Pictures A---.10| 20 July 5) 4512 Jan 6 12 June! 6914 Sept 
27% 27%) 272 20 27 sea - - — Ro. 2 . 2Q5lo 2519 "500| Warner Quinlan.....-.- No par; 24 June 6; 28!gMay 26); -...-..-| -----.-- 
137 137 136. ion, 138° 135! oa 124s 135i 136!: 12514 1291s 2 700| Warren aa Nopar| 65 Janl4 Bg 26,| 43%, Apr! 69 Dec 
2714 12714) 12612 129l2, 12: 2) na : 7 + Pig me 2000) % ar| 69 Oct 3 Cog ge Beet FP agra 
Ss abl 188 age 16 olen 198" xg go x6t| 230m Went Union aap 100 18s San 8 ii ae a ape 
16112 16112 2 | 3'8 | - eet Sel 17°300. rake NewNopar| 4512 Oct 7; 5%12Sept15)| ___- -.-- opie. Sikem 
— os 6 om 2 a som £3 | S455 59] 781500 Westinghouse Elec & Mig -60| 67% Jan 4| 89%Sept 7|| 65 May| 7912 Feb 
4” rth ts . Tt he n° i4 ‘ iu i3te +1319 i4 1 "100 Weston Elec Instrum’t.No par| 11 Sept2; ae Feb } Fn ——! pn _— 

+ a Mitel 99 20%, : DY 30%| 500! Class A..-......--.. No par| 30 July 14 4 Apr 4 Jan 2 
106% 106%! 106% 107 | 107° 107° +100% 107 | 107" 107 I 107" Loris 330: West Penn icc el A vit No par| 97% Jan 4| 111. Aug od 881g Jan) 98'g Oct 

~ " . | 21g Dec 
2 x. eee 100} 102 Jan 4| 112 Septi13); .... May) 102!, 

112 11075] 11142 11953) 11144 112 | 11184 sige Aap iste i5ty 11st] 230 weet Pean Power pret_-72100 111 Jan15| 118 May27|| 951g Mar) 115 Sept 
115% 115%) 116 116, | 16 et ae jae | ‘os ‘22 "| ‘22 ‘2151 — 700|White Eagle Oll &Retg-No par| 22 Apr 25 27's Feb 18) 108, Ape) 39% Fob 
221g 2212! *22t, 4) 2214 22'4) Ze a 60 - oa 200| White Motor..........--- 50| 36 July 12 e 8 Apr 
pg 30% “35% sore ot He sae ted 3s 38%, 3Bte 384 3700 White Rock Min Spcectf.Nopar| 26 Jan26 oa! ye 4 zs lg Oct; 384 Feb 
387 3 2} 3812 3 ‘ —s 4 oi , 977 hine_No par| 21!2Mar24) 6534 Aug 10) 2 -2--| -2-= -2- 
50g 50lz} 50% Fim) 50 51%) 40l2 SO | 48% 402) oS 48 77 B00 White Sewing Mach pf_No par| 46° Feb 18| 69 Jani7|| 4612 Oct| 641, Oct 
5712 58 58 59 5812 58%s) 58i2 5810 5S lo sa "le 5 it i 400|Wickwire Spencer ctf._No par 3g Aug 8 lle Feb 14) 53 Dec 33g Jan 

78 2 ” 2 iy 2 4 ont - 15%| 151g 15%] : 4.500) Willys-Overland i 5| 14!gSept29| 24% Mar 3)| 18 May; 34 Jan 
1512 16 16 1612} 15% 1612, 15% 15% Rs 0 “ *¢ 4 ° 95 . yo oO epaniagenepeletetete 00| 87 Junell| 96 Aug22)} 8812 Oct} 99 Feb 
9312 93!2) 93% 95 9412 95 | O4l2 Odie + + ta 118 113 "400| Wilson & “Co Inc, new.No par| 10 May 5) 175s Feb 21) 6 May; 14% Dec 

«12 1219! *12 1212) *12 12lo 12ig 12's 12 12 LL, ps, a .:.......... No par| 16%4May 5| 327%, Feb 23 14 May! 3053 Dec 

- 2 2 ee ee a ee ia | ee. 100) 58 Apr 7| 84% Feb 23) 42 May| 81% Dec 
raat seat2| 1aate Leate| 1nele 104d] 185% 1875] 1861 188t2| 185! 187%] 36,100! Woolworth (# W) Co... 25| 117% Jan 11) 192 Sept 7|| 120% Dec) 128, Deo 
1STig 1980's] 188%e 190%) 18514 191%) 186% 187ie) 1862 188 | Oa 331 4:600| Worthington P & M...... i00| 2012 Jan27| 46 June 7|| 19 Nov Jan 
34 8634 | 4334 34 3434 o0% 30%) 33 33s *45 52 SM sc 100| 46 Jan22| 6l!2June 9|| 44 Nov) 80 Feb 
*50 «54 | #47 50 | *45 52 | #45 52 | #45 >. o4g 44 200| Preferred B__---------- 100} 40 Feb 2| 54l2June 7|| 3714 Nov! 65 Feb 
“ss “6 “3 “ 4 pd — = a pom 5714 59 14,200: Wright Aeronautical..Nopar| 24!2 Apr 5) 607%sSept 30 2412 Mar, 39% July 
S82 60 | SD OM SO Olle Se eee eet] Gil, 62 | 6.000 Wrisiey (Wm Jt)...-... No par| 50% Jan 4| 64% Oct 1|| 47 Apr} 59% Feb 
SS Oe ee Oe es | oe ciel 81. Sel Stes 2o.........--- 25| 70% Jan 8| 8412 Aug24|| 6012 Mar| 72l!2 Aug 
Bo ete oe ol | ee oat) Sale Sais] 3312 341, 33% 3434' 66,600 Yellow Truck & Coach CIB.10| 25 Jan14| 40 Aug 10 20 May| 395s Sept 
sat 937] eo” sail esa” 93°] g0° 90'| 90° 91 | *90" 02 "| 400| Preferred 2-5 100] $31s Aug 23| 99% July 20/91" Apr) 107%2 Sept 
*88l2 9 a ‘ i 3, ay 
eae 8514’ 854 8514 8512 8612 S85le 86ls' 86 86 85 853s' 3,900 Youngstown Sheet & T.No pari 81%June = 9714 Mar 





* Bid and asked prices; no sales on this day 





>» Ex-dividend and ex-rights. 


acx-rights. z Ex-dividend. 


1950 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jae. 1 1000 the Bechange method of quotna bonds was chanced and prices are now NS CET SONS FS SO OE eee See 
Ez Price Week's 
St Friday, Range or 
Sa} Oct. 7. Last Sale. 

Bld Low 











z | Range BONDS 
3 Since N. Y. STOCK EXCHANGE 
td Jan. 1. Week Ended Oct. 7. 


Price 
Friday, 
Od. 7. 


Week's 
Range or 


BONDS 
N. Y. STOCK EXCHANGE 
; Last Sale. 


Week Ended Oct.7 


U. S$. Government. 
First Liberty Loan— 
344% of 1932-1947 
Conv 4% of 1932-47 
Conv 4 « % of 1932-47 
2d conv 4 4 Y% of 1932-47 
Second Liberty Loan— 
4s of 1927-1942 
Conv 4% % of 1927-1942 
Third Liberty Loan— 
44% of 1928 
Fourth Liberty Loan— 
44% of 1933-1938 A 103?¢32 Sale 
4 52|A ©)114 Sale 
1944-1954\J 1108732 Sal> 
105°%s2 106 
1011732 Sale 











Ask High No. Low 
1014%92 10117 22 
101*%2Aug’27 
103222 103*22 


102! *%32 Sep’ 27 | - - 


High Ask\ Low 


991s 


High’! 
9934 
9612 

1027, 


~ 


Hungarian Munic Loan 7 8 1945) J 
Sept 1 1946'J 
Hungary (Kingd of) sf 7 '<s_1944/F 
Italy (Kingdom of) ext’! 7s_.1951/J 
Italian Cred Consortium 7s A1937 M 
Extl sec s f 78 ser B _..1947 M 
Italian Public Utility ext 7s_1952\3 
Japanese Govt £ — 4s__..1931/J3 
30-year s f 6% 1954\F 
Oriental Development 68.1953 
Leipzig (Germany) s f 7s__.1947\F 
Lower Austria (Prov) 7 '<s8_.1950 
Lyons (City of) 15-year 68_.1934 
Marseilles (City of) l5yr 6s_ _1934 
Mexican Irrigat Asstng 44s 194% 
Mexico (U 8S) extl 5s of 1899 £45) 
Assenting 5s of 1899 45 
Assenting 5s large.......-.-.--. 
Gold deb 4s of 1904 
Assenting 4s of 1904 
Assenting 4s of 1910 
Assenting 4s of 1910 large___-_|-_- 
Assenting 45 of 1910 small _-_- 
_ reas 6s of "13 assent (large)’33 3 J 


| D/101* 423 Sale 
3 D)101 on 

3 D103 Sale 
3 D102 _._- 


M W100 
00 422 


187]) 1002331012493 
\100'7 92 102 

31) |10274321037*23 
_ || 1021133103 


| 101 
|100*%s2 101422 


96 
10253 1027/1021, 
9912 Sale | 97 
9614 Sale | 953, 
9553 Sale | 94le 
9612 Sale | 95le 
9212 Sale | 917%, 
1015s Sale | 10112 
97 Sale 
101% 10212 
9812 Sale 
9934 Sale 
99%, Sale 
3412 357% 
4! 5le 
3: 519 Sale 





100722 
Sale 


100 Sept'27 
100732 100%*%22 


451) 
} 
318) |1002%s9101%%22 


757||108%%29104%%2 
45) | 1105221 147823 
21) | 106422109'°29 
50) | 1035221061422 
864! | 100%21012's2 


1002432 Sale | 100? 422 10077 a2 965s 
101% 
9Rle 
9912 
993, 
35% 


103? 432 1032952 
11377529114 
1087532 109 
105% a2 105% a2 
101° 32 1017%22 





; geen 
| ZZOP>amruunngre. 


ry 3 1943-1947\J5 
State and City Securities. 

N Y City—4\s Corp stock. 1960'™ 
4s Corporate stock....1964.™ 
4%s Corporate stock. ---1966\A 
4s Corporate stock....1972'A 
4\%s Corporate stock - 1971/5 
4s Corporate stock July 1967| J 
4%s Corporate stock... 1965) J 
4\%s Corporate stock.--.1963\M 4 
4%, Corporate stock. .1959 MN 
4% Corporate stock. --- 1958'MN 
4%, Corporate stock - - - - - - J 
4s registered 
4% % Corporate stock - 
4% % Corporate stock... .195 7MN 
3%% Corporate st..May 1954|M N 
3% % Corporate st.. Nov 1954!) 

New York State Canal 4s_- 1960 
4s Canal impt_-_-_--.---- 1964 
Highway improv't 4 4s- - . 1963 
Foreign Gov't & Municipals 

Antioquia (Dept) Col 78 A-- 1945) 
External s f 7s ser B oo 
External s f 7s series C 
Ext 8 f 7s tr rets let ser_ "1957| 

Argentine Govt Pub Wks 68.1960 

Argentine Nation (Govt of)— 
Sink fund 66 of June 1925-1959 
Ext! s f 68 of Oct 1925....1959 
Sink fund 6s series A 
External 6s series B..Dec 1958 
Ext s f 68 of May 1926--.1960 
External s f 6s (State Ry) - 1960 
Ext! 6s Sanitary Works. --.1961 
Extl 6s pub wks (May 27) Poy 

Argentine Treasury 58 £....1945 

Australia 30-yr 58___July 15 i968 
External 58 of 1927. .June 1957 





ae 
' ‘ 
te 

oO: & 


ee! Ges 
' 
' 


100% 10114 
10212 10512 
1025, 1025, 
10253 10514 
10712 10912 
10653 10912 
1065, 10914 
106%, 109 

99 1015, 
99 100% 
987, 10112 
98%, QR% 
10558 1085, 
105%, 108%, 
897%, 93 

897, 92 

10253 10253 


112i2 
9253 
92%, 
9212 


100%, __- -|1007% 1007, 
| 10414 1045s) 104% Sept’ 27] - 

1044 10475) 10253 Mar’27 
1044, 10514) 1045, June’27| ----} 
10812 _...|1091, June’ 27 coud 
10814 109 1108 Aug’2 a 
1081g 10844) 1081g Sept'27 —_ 
108'!, Sale |108ig 1081, 
10014 __..|100% 100%, 
10014 10044) 1001 1001, 
.--- 10012)10112 Aug’27 
..--| 98% July’27|----| 
107% ..--|107%g Sept’27/ - - -- 
107% 108 108 July’27 
9212 _...| 93 Sept’27 
9212 _...| 91le Sept’27 
pian .--|1025g Mar’27 
102 Apr’ 26i...- 
-}11212 June’27] - - - - 


Bale 361, 
Sale 

254, 

Sale 

Sale 

3912 


a 





Sale 
10244 : 


Milan (C ity, Italy) ext'l 6s "52/A O 
Montevideo (City of) 78_...1952)J r 
Netherlands 6s (flat prices) - 1972|M 
30-year external 6s _1954/A 
New So Wales (State) ext 5s 1957|F 
Apr 1958| 
Norway 20-year extl 6s_.__.1943 
20-year external 68 
30-year exte oo ET 1952 
40-year sf 5'\< 1965 
Oslo (City) 30- Year 8s f 68_..1955 
Sinking fund 5% 1946 
Panama (Rep) extl “318. .21953 
Extl sec sf6\%s 196 
Pernambuco (State of) ext! 7s '47 
9512) 93% 9512] Peru (Rep of) extl 8s (of '24) 1944 
995) 975g 100 Extl 8s (ser of 1926) ..--- 1944 
Ext! sink fd 748 1940 
97% 1001 Extl s f sec 7 4s (of 1926) - 1956 
101 Poland (Rep of) gold 6s8_...1940 
101 Ext! sink fd g 8s 
100%g |] Porto Alegre (City 0.) 35. .-1961 
Exti guar sink fd 7 4s-_---1966 
Queensland (State) extl s f 7s 1941 
25-year external 6s 
Rio Grande do Sul extl s f 88. 1946 
Rio de Janeiro 25-yr 8 f 88- -- oe 


1017 
10612 
10244 
9514 
947 
10314 
10314 
103% 
101}2 
10244 
10014 
104 
101!g 102 
95le Sale 
1085, Sale 
10812 Sale 
1047, Sale 
103%, Sale 
83%, Sale 
991g Sale 
105 10512! 
102 Sale 
11512 Sale 
107%, Sale 
106 Sale 
105 Sale 
10514 105% 
93%, Sale 


COSuue we) 


112l2 
9712 


9712 
96 


ot he 
as 





96%, Sale 
96 Sale 
96 Sale 
9512 Sale 
99%, Sale 


9914 Sale 
9912 Sale 
10012 Sale 
99%, Sale 
9914 Sale 
9914 Sale 
9914 Sale 
993, Sale 
9112 Sale 
977, Sale 
9712 Sale 


951g 
95 

94%, 
9412 
9914 


964, 
9644 


10012 
96 | 


95 
1077 
10814 
1047, 
103 

8334 

991g 
105 
101% 
11414 
107 
10534 
105 
104%, 

Olle 


_ 
~ 


9914 
991g 
9955 
9914 
9914 
991g 
99ig 
9914 
9012 


995s 
9919) 45 5 
10012} 102 
99%, 8 
995g 
994, 
99le 


Rome (City) extl 6s 


Austrian (Govt) sf 7s 
Bavaria (Free State) 6 4s. --1945 
Belgium 25-yr ext sf 748 g- ery 
20-year s f 88 1941 
25-year external 6 “45 
External s f 6s 
External 30-year s f 78. --1955 
Stabilization loan 7s 1956 
Bergen (Norway) 8 f 88 
15-year sinking fund 68... 1949 
(Germany) 648 1950 
Bogota (City) Lf lef 88...1945 
Bolivia ~~ of) 86..-- soe? 


104 Bale 
99 Sale 
114 Sale 
11012 Sale 
105 Sale 
100 Bale 
107% Sale 
10514 Sale 
114 11412 
10144 102 

994, Bale 
10512 Sale 


Rotterdam (City) extl 6s__ .1964 
Sao Paulo (City) sf 88..Mar 1952 
San Paulo (State) extls f 8s- te 

External sec s f 88 

External s f 7s Water L’n-_ 1966 
Santa Fe (Prov, Arg Rep) 78_ 1942 
Seine, Dept of (France) ext! 7s '42 
Serbs, Croats & Slovenes 8s8_ 1962 
Soissons (City of) ext] 68... - 
Sweden 20-year 6s 

External loan 5s 54 
Swiss Confed’n 20-yr s f 88. .1940 
Switzerland Govt ext 5%s_..1946 


104% Sale 
11214 113%, 
106 Sale 


0644) 10534 


1043s 
11214 
105 


1011s 
9538 
10314 
101 
9848 
10414 


Exti sec 7s tem 1958 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U 8 of) external 88. -.1941 

External s f 6 “s of 1926-.1957 

7s (Central Railway) 1952 

78 (coffee secur) £ (flat) 1952 
Bremen (State of) extl 78. --1935 
Budapest (City) extls f 68. -- 1962 
Buenos Aires (City) ext! 6 4681955 
Bulgaria (Kingdom) s f 78-1967 


Caldas Dept of(Col mbia)7 ¥s8'46 
Canada (Dominion of) o.-- 


Tokyo City 5s loan of 1912. .1952 
Extl s f 5s guar 1 
Trondhjem (City) Ist 54s - 1957 
Upper Austria (Prov) 7s. ---1945 
Uruguay (Republic) extl 88.1946 
External s f 6s 1960 
Yokohama (City) extl 6s_..1961 
Railroad 
Ala Gt Sou Ist cons A 5s._.1943 
Ala Mid Ist guar gold 58__.1928 
Alb & Susq Ist guar 3\%s-...1946 
Alleg & West Ist g gu 48__._1998 
Alleg Val gen guar g 48 1942 
Ann Arbor Ist g 4s 
Atch Top & S Fe—Gen g 48.1995 
Registered 
Adjustment gold 4s_.July 1995 
Stamped July 1995 





9934 
1071, 
9312 
9712 
10312 
103 
88 
1007, 
91% 
9753 
102 
102 
105%, 
1001, 
1065, 
98le : 96 m 
1087, Regis 
10012 Conv gold 4s of 1909 
10834 Conv 4s of 1905 95. 
Sale | 9114 Cony g 4s issue of 1910--- 1960) 
Sale | 9114 East Okla Div Ist g 4s.._..1928 M 
Sale | 951, Rocky Mtn Div Ist 48__.1965/J 
Sale | 97 Trans-Con Short L Ist 48.1958 J 
Sale | 25l2 Cal-Ariz Ist & ref 444s A_.1962 M 
Sale 1021, At! Knoxv & Nor Ist g 5s___1946 J 
Sale | 9812 Atl & Charl A L Ist A4%8 gaa 
997 ist 30-year 5s series > 
9219 Atlantic City Ist cons 4s-- 51 il 
10019 At! Coast Line Ist cons 4s Suly 52|M 
96 General unified 4'%4s----- 1964 Jj 
99le L & N coll gold 4s___.Oct 1952|M 
9412 Atl & Dav Ist g 48._------- 1948 
103 Mh the eam eae 1948 
101 Atl & Yad Ist g guar 4s__-_-- 1949 
97 Sept.27|--_- Austin & N W ist gu g 5s__1941 
10112 102 Balt & Ohio Ist g 4s__-__July 1948 
9414, 9434 July 1948! 
108 1087, 20-year conv 4'48.-...-.-.-- 1933) 
108 Registered 
10512 Refund & gen 5s series A_.1995 
111g Se Sa «ondeeebeetons 1948 
11ily ae) ae 1929) 
105 Ref & gen 6s series C 
100 PLE& W Va Sys ref 4s-_ 
9834 Southw Div Ist 5s 950 
102%, Tol & Cin Div Ist ref 4s A_1959 
10434 Ref & gen 5s series D 000 
10434 Bangor & Aroostook Ist 5s__1943 
103 1g 1951 
4| 10312 Battle Crk & Stur Ist gu 3s__1989 
Beech Creek Ist gu g 48_.__1936 


10912 lilt, 
9634 Sale 


10314 Sale 95%, Sale 


8814 Sale 
10112 Bale 
91%, Sale 


98 Bale 
102 Sale 
2 Bale 
1057, Sale 
Sale 
110 
Sale 
Sale 
Sale 
10912 


94%, 


104% July'27 
10014 July’27 
8914 Sept'27 
8912 Aug’27 
9714 Sept’27 
831g 831g 
9634 9734 
95%, Sept’27 
91g 9234 
93 93le 
8912 Sept’27 
“Q2ig iooel oe 92 

921g 9153 Sept’27 
87 -_-...| 9012 Sept’27 
1001g Sale | 997g 100! 
904g 91 901, Sept’27}_ 
921g ____| 9212 Sept’27 
bene Sale |100%g 100% 
1004 10753 June’27 
100 9812 Aug’27|- 
1053, 106 |105 10514 
88ig 90 Aug’27}-_ 
98 Sale | 97%, 
1014, Sale | 1014, 
93's Sale | 927, 
81%, Sale | 813, 
73\le Sale | 7212 
8533 88 B5\4 
101%, 104 (101%, 
97 Sale| 9614 
9514 
997s 
9815 
10453 
108 

1027, 
112 

96 

1047, 
8714 


105 

1004, 
891g 
ae 
|e 
83%, 84l2 
97%, Sale 





>rOE>eze Se SE ae a ees 
ZA~LOOuNDOOZO OZPUZOMOKE ZO ZZ Mme Z®ZOOCOOP Ou Su OMZOOwT IKE ZTOPROPO 


+ | 
Carisvad C ity) sf 8s 54 
Cauca Val (Dept) Colom 7 8'46 
Chile (Republic) ext! 8 f 88_.1941 
20-year external s f 78_..-1942 
25-year external s f 88__..1946 
External! sinking fund 6s--1960 
External s f 68 1961 
Chile Mtge Bk 6 %s June 30 1957 
Sf 6%s of 1926__June 30 1961 
Chinese (Hukuang Ry) 5s. .-1951 
Christiania (Oslo) 30-yr sf 681954! 
Cologne (City) Germany6 81950! 
Colombia (Republic) 6 s--..1927 
PO CE cccen ween 1961 
Copenhagen 25-year sf 5's. 1944 
Cordoba (City) exti s f 7s_..1957 
Cordoba (Prov) Argentina7s coat 
Costa Rica (Repub) extl 78.195 
Cuba 5s of 1904 1944 
External 5s of 1914 ser A-1949| F 
External loan 4's ser C- -1949) F 
Sinking fund 5 “8 1953 
Cundinamarca (Dept-Col) 7s "46 
Czechoslovakia (Rep of) 8s__1951 
Sinking fund &s ser B_.._1952 
External sf 7s series A_.1945) 
Danish Cons Municip 8s A__ 1946 
Series B sf 8s 
Denmark 20-year 6s- 
Dominican Rep Cust Ad 5% 8 "42 
Ist sec 5\48 of 1926 
Dresden (City) external 7s__1945 
Dutch East Indies ext! 6s-_ -. 1947 
40-year 6s external 
30-year external 5'¢s...-- 1953 
30-year external 548 
El Salvador (Repub) 8s_...1948 
Finland (Republic) ext! 68_.1945 
External sink fund 7s_-...1950 
External sf 6's 1956 
Finnish Mun Pte 6s A..1954 
External 6 4s series B-...1954 
French Repub 25-yr ext'l 88.1945 
20-year external loan 7 }48.1941 
External 7s of 1924 
German Republic ext’) 7s__.1949 
German Cent Agric Bank 78-1950 
Farm logn s f 6s__July 15 sone 
Graz (Municipality) &s 
Gt Brit & Irel (UK of) 5\s- 1937 
10-year conv 5s 1929 
Greater Prague (City) 1300.-Se 
Greek Government 7s 1964 
Haiti ow done grav sf 6s 
Heidelberg (Germany) ext 7 850 





“92% Sale 
9312 Sale 


POZZPOurZPOKn uueDwmOUOUZu ZOOCOZZS cu wr oeooerZ>aZGun0 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
97%, 
Sale 
Sale 
Sale 
Sale 
Sale 
11119) 
Sale 
Bale 
Sale 
99 
Sale 
Sale 


10044 
96le 
9914 
97 

10314 

101 
95 

10144 
943, 

108 

10814 

106 

1113, 

1llly 

10514 

100 
9834 

10244 

105 

1047, 

10314 

10314 

108 
97 

1007 

10012 
99 





SSC aS ESS CONS Soa eee Se a ener ate 


Sept’27| _ 
97 
Sept'27 
10014 
Apr’ 27} - 
1053, 
110 
103 
1124, 
9634 
10514 
8712 
1053 
Sept’ 27 
88le 
July’27 
Aug’27 
Mar’ 27 
Aug’27}_ 
Aug’27 
9253 


843, 
July’27 
103%4 
981g 
Mar’27 





100ig Sale 
1053, Sale 
109 Sale 
1027, Sale 
1124, Sale 
965 Sale 
105 Sale 
8714 Sale 
105%g Sale | 1045, 
10253 | 10234 
87 %%| 87 
653 68 
9633 9512 
aie est Q4lo 
10012 10012 
85le 85le 
925g 9253 
841g 833g 
96 


96 
10314 1035g 
98 Sale| 98 
acolo 
10112 peal at -|10212 
10814 Sale | 10814 
984g Sale | 983, 
1011g Sale | 10034 
115 118 |115 
11919) 1187 
9953 Sale | 995, 
877%, Sale | 8614 
991g Sale | 99 


“1941 


10012 
10214 
10214 
1003, 
10053 
10614 
93 
98l4 
9553 
96 


Beech Crk Ext Ist g 34s_-__1951 
Big Sandy Ist 4s 194 
Bost & N Y Air Line Ist 4s_- 
Burns & W ist gu gold 4s___ 1938 
Buffalo R & P gen gold 5s..1937 
19 


oa 
110% Sale oon 
114le Sale 10414 
9953 


10612 Sale 


Zuma posuacCeusens0eO0ysOucun/SmueeBancEoS 


9 
1045, 


> 


95 
102% 
10814 

99 


9912 101lg 
114 116% 
1173 11914 

9714 100% 

831g 88 

95% 9912 


Registered 
Burl C R & Nor Ist 5s 
Canada Sou cons gu A 5s__ 1962 
Canadian Nat 4'4s_Sept 15 1954 

5-year gold 4'4s__Feb 15 1930 
Canadian North deb s 1 7s_.1940 
25-year s. deb 6s 1946 
10-yr gold 4'4s_._.Feb 15 1935 
Canadian Pac Ry 4% deb stock __ 
ot he Oe 1946 








10014 10012) 100 
105 Sale 





























wOZZPP> ZL noolnoounve Zane ZOmePrPOOCOTe PPD Ze PEK OnNOTD 








Se eee eee epee gcceggCesgcaas>Sce™ 


Zen-onze>> 
nur uSrnooz 


1057, 








9912) 





$5—£. 
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1951 








Interest 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 1. 


Week's 
Range or 
Last Sale. 


BONDS 
N. Y. STOCK 7 7 pee 


a 


Price 
a 


Week's 
Range or 
Last Sale. 


Range 
Stnce 
Jan. 1. 





Carb & Shaw Ist gold 4s____1932 

Caro Cent Ist cons g 4s 1949 

Caro Clinch & O Ist 30-yr 5s 1938 
ell en ----ae 


Central of Ga ist - 58_Nov 1945 
Consol gold 6s 


10-year secured 6s_.June 1929 
Ref & gen 5 4s series B___1959 
Ref & gen 5s series C 1959 
Chatt Div pur money g 4s_1951 
Mac & Nor Div ist g 58__1946 
Mid Ga & Atl div Ay 
Mobile Division 5s 
Cent New Eng ist gu 48____1961 
Central Ohio reorg 4%8_-__.1930 
Central RR of Ga coll g 5s__1937 
Central of N J gen gold 5s-_-_- ae 
1937 
1949 


Mtge guar gold 4 ks_ _Aug 1929 
Through St L ist gu 4s8__.1954 
Guaranteed g 1960 


5s 
Charleston & oat h Ist 7s_. 
Ches & Ohio fund & impt 58-1929 
lst consol gold 5s 193 


SS ao oe | 





geenpcs 


20-year conv 4s 
Craig Valley Ist 58 940 
Potts Creek Branch Ist 4s_ 1946 


+ tohebeil j 
ei OF meceermnZ Zune PUP Pes ZeuuceTOOUPErceetes 


Ctfs dep Jan ‘23 & sub coup 
Chic Burl & ‘Oi Div 3 448.1949 
Registered 


ar ree 


be} % 
Guucgecuggs> ws 
Ouunun: oun Zee nZZOr> Pour 


BS; 


Registered 
General gold 3 4s ser B__¢€1989 
Gen 44s series C__.May 1989 
Gen & ref ser A 44s__Jan 2014 
Guar Tr certifs of deposiy - - - 
Fen ref conv ser B 5s Jan 2014 
Guar Tr certifs of non a 


Ou 


Bankers Tr certifs of dépost 

Debenture 4s 

U 8 Mtge & Tr ctfs of dep. 
19 


Farm L & Tr ctfs of dep---_- 
Chic & Rhee gen g 3 48__.1987 
ed 


hts 
7 =, eo sy PSG 
~] 


' 
‘ 
: 


Registered 

Stpd 4s non-p Fed in tax °87 
Gen 4%s8 stpd Fed inc tax. 1987 
Gen 5s stpd Fed inc tax ___ 1987 
Sinking fund 6s 1879-1929 





Registered 

10-year secured 7s g 

15-year secured 6 4s g---. 1936 
ret g 5s May 2037 


52 

Mem Div 48.1951 

st cons g 58... 1932 

& O cons 6s. ..1930 
reduced to 3 548. .1930 
1930 


Fcc papSSCCCCECEESPDPEEESEOE: © 


lst 5s series B 
Guaranteed g 58 
lst 6 \s series C 196 
Chic & West Ind gen g wate 
48 


S oO em OO 
CeUEseUgECoUCcuge 
we ZZe eeu: Cen Zsne Zune Ouend: mOvVeCGDOOKULK OU DUZZOOCOOZZZ 247 


56 series D 

Cairo Div ist gold 4s 
Cin W & M Div ist g 4s_- 
St L Div Ist coll tr g g 48. _ 1990 





wo 


I gen cons 
con Ist g 58..1933|A O 

Val © SO. a0 - Se J 

Mar ist gu g 4s-_...1935|M N 


Low 
97 Sept'27 
8612 87 

103%4 Sept’27 
10753 108% 


8612 8612 


.--|10512 Sept'27 


..-|10212 Sept'27} - 
| 10614 


-}105!g 


101110012 Sept’27| - 
117g|117 


116%3 Sale 
9353 Sale 


91% 94 
10444 Sale 
10012 101 
107 
105 
10112 Sale 


9453 9812 


100!g 101 
ee ane 
89 

907 


88 
1014 
100 

71% 

7ilg 

6312 

621s 

893g 91 
9712 

9753 Sale 
102 Bale 


tf 


ee 


6714 Sale 
1037g Sale 
68 Sale 
6753 Sale 


6712 6812 
6712 6812 


6712 Sale 
6714 Sale 


Sa ..-. 


7838 
95le 
9334 
9334 
115 
10253 
10212 


10012 10112] 10012 


10012 
10253 
102 

1061g Sale 





SIO. «a-. 
Se 


10253 Sale 
91%, Sale 
8834 
9512 Sale 


1027, 10314}103 


9653 
100 


a 


10034 Sale 
963g Sale 
101 Sale 


10514 .--- 


1047 Sale 


118% -.-- 


105g 
9012 Sale 
105g Sale 
10453 
991g 


10014 


Sale 


10712) 10712 


105 


012] 91 


96 


10814 
10253 
10034 

9914 





10714 
10614]105 May’27)|- 


64 
6312 


97% 


10212)101 


10553 =107 


10218 102'4 
107 

105 105 

Aug’27 
103 
1051s 
8514 8514 
9912 Aug’27 


11712 
116% = 1117's 
94 9412 
921g May'27 


915g 915g 
104 10444 
1193g Aug’27 
10012 101 
107 107 
101%, §=1014% 
1007g = 10 15g 
98 Sept’27 
90 June’27 
907g Sept'27 


88 88 
1001g Feb'27 
9953 100%, 
731g Sept’27 
725g Sept'27 
6312 641g 
6314 6312 
90 


3g «= 90 
8714 Aug’27 
971g 971 
9653 98 

1014 


102 
10712 1077s 
10612 + 106l2 
93 93% 

108%, 109 
73 74% 
118 Sept'27 
104 Sept’27 
9114 May’27 
10312 10312 

109 109 
961g Sept'27 


-}|1001g Sept’27 


67\4 6812 
6712 6812 
881g 8934 
841g July'27 


9512 


9514 9514 
11312 «115 
105%, 105% 
102% May’27 
10012 
10112 Aug’27 
1025g 10253 
Sept'27 
1061, 
112% 
106 
10258 


1057 
1121g 
1057, 


90 <Aug’27 
102 Aug’27 
Sept’27 
9614 May’27 


1001410012 Sept’27 
1001, Sept’27] - 


1003g =101 
9553 963 
1007g «10114 
10514-19543 
10412 «=10475 
118% 118% 
105 Sept'27 
9014 91 
105 10514 


981g Sept’27 
9712 June’27 
9614 June’27 
9312 Sept'27 
100 Sept'27 


9434 9534 


100 10014 
103 


10712 
105 
99 


10234 
10473 


Sept'27 
883, Sept’27 
90 Sept'27 
97 Aug’27 
9612 Apr’27 


102% 103 
100!2 Apr’27 
99 Sept’27 








High| N 


92 Aug'27|- 


91 July’27|- 
-| 103 
Aug’27| - 


99 Sept'27| - 


98 Sept’27|--- 


53 358 
83 80 July’27|---- 
9634) 95 


9312 Sept'27| - 
107!g Aug’27| - 


937, July’27| - - - 
95 96 


104 June’27}- 


9912 July’27| - 
9312 May’27]- 
10814 Sept'27} - 


10814 Aug’27| - 











88% 
9512 
937, 
~ 


10114 102% 
10212 104 


96%, 
9714 1014 
10312 106 
10112 1053, 
11614 118% 
105 106 
8653 91 
10312 10512 
10314 1043, 
973g 98ig 
954 99 
95'g 9614 
904 93% 
100 10012 
9912 9912 
89 


92 9512 
984g 10012 
107% 113 
101% 10314 
105 108 
1027g 1051g 
93'2 99 
86 91 
87 91 
874 8714 
917s 9714 
91 9712 
106!2 109!g 
102%g 1034, 
10012 10012 
985, 99%, 





50|F 

Ist gu 4s. 190! A 
1972\A 

1973/A 
Coal River Ry ist gu 4s8_...1945\J3 
Colorado & South Ist g 48_..1929|\F 
Refunding & exten 44s..1935|M 
948/A 


Cleve Union Term 5 \s 
Ist s f 5s ser B 


Col & H V Ist ext g 4s 
Col & Tol Ist ext 4s 


1955 
Conn & Passum Riv Ist ia- 1948 A 


Consol Ry deb 4s 


Non-conv debenture 4s_..1955)J3 
Non-conv debenture 48-_-.-. 1956/3 


Cuba Nor Ry Ist 5s 


Cuba RR Ist 50-year 5s g--- on J 


lst ref 7s ser A 
Ist lien & ref 6s ser B 
Day & Mich Ist cons 4 48--. 
Del & Hudson Ist & ref +... 


D RR & Badge Ist gu 4s g__. 1936 
Den & R G Ist cons g 48_...1936 
Consol gold 4s 1936 

Improvement gold 5s 
Den & R G West gen 58. Aug 1955 
Des M & Ft D Ist gu 48_...1935 
Temporary ctfs of deposit. _-_ 
Det & Mac. Ist lien g 48__..1995 
Gold 4s 1995 
Detroit River Tunnel 4 \s-..1961 
Dul Missabe & Nor gen 53. .1941 
Dul & Iron Range Ist 58... .1937 
Dul Sou Shore & Atl g 5s_..1937 
East Ry Minn Nor Div Ist 4s.°48 
East T Va & Ga  ~tbebqumens 
Cons Ist gold 5s 1956 
Elgin Joliet & East lst g et 


Erie lst consol gold 7s ext..1930 
prior 1996 


Penn coll trust gold aes 
50-year conv 4s series A. 
Series B 


Erie & Jersey 1st sf 68_...1955 
Genesee River Ist 8 f 58. .1957 
Erie & 4.444 g3ks B...-1940 


Series Les 
Est RR extl sf 7s 1964 
Fla Cent & Penn Ist ext g 58.1930 
Consol gold 5s 
Florida East Coast Ist 448.1959 
lst & ref 5s series A 1974 
Fonda Johns & Glov 44s- .. 1952 
Fort St U D Co Ist g 4s..-1941 
Ft W & DenC Ist g 5\s-- .1961 
Ft Worth & Rio Gr Ist g 48. . 1928 
Frem Elk & Mo Val Ist 68_..1933 


ae 


_SEEEREREEESESS58= 588252255 





GH&SAM &P Ist 5s__..1931 

2d extens 5s guar 1931 
Galv Hous & Hend Ist 5s-..1933 
Ga & Ala Ry Ist cons 58. Oct 1945 
Ga Caro & Nor Ist gug &. 
Georgia Midland Ist 3s 1946 
Gr R & I ext Ist gug 4%4s_..1941 
Grand Trunk of Can deb 7s- oe 


936 
Grays Point Term Ist 5s. ...1947 
Great Nor gen 7s series A... 1936 


General 5 48 series B 
General 5s series C 


General 4s series D....1976\3 J 
Green Bay & West deb ctfis A... te 
ep 
48_...1940|MN 
Gulf Mob & Nor Ist a 5 348.1950 AO 
1950/A O 
Gulf & SI ist ref & ter g 58.01952|/J J} 107 
Hocking Val ns come § S008. Se 


Greenbrier Ry list gu 
lst M 58 series C 


Registered 
Housatonic Ry cons g 58... .1937 
H & TC Iistg int guar 1937 
Waco & N W div ist 66... 1930 
Houston Belt & Term Ist 58.1937 
Houston E & W Tex ist g 5s. foo 
lst gua: 1933 


Registered 
Adjustment income 5s Feb 1957 
{Illinois Central Ist gold 4s-_-. bes ty 
Registered ty 


Ist gold 3 Ks 

Extended Ist gold 3 s--- 1981 
lst gold 3s sterling 

Collateral trust gold 457-1983 


Cairo Bridge gold 4s 1969 
Litchfield Div Ist gold 38.1951 
Louisy Div & Term g 3 48.1953 
Omaha Div Ist gold 38...1951 
st — Div & Term g 33. ey 
Gold 3s 951 
Springfield Div ist g 3 \s- 1961 
Western Lines ist g 48._.1951 
Ill Certral & Chic St L & N O— 
Joint ist ref 5s series A-+-e 
lst & ref 4448 ser C 
Gold 5s 


bg 9 

Ind Bloom & West Ist ext 4s. 1940 
Ind Ill & Iowa Ist g 4s 1950 
Ind & Louisville Ist gu 48. ..1956 
Ind Union Ry gen 5s ser A..1965 


& 
Int & Grt Nor Ist 66 ser A..1952 
Adjustment 6s ser A July 1952 


GoegpUpCUpEESCoeEeS 


eee SSSSEREESSE. BEE. ESESESS! SEEREESE 


SaKeemOTOUSS SPuueurPuc OP ZZZu ZOODOKuuOrrZZeZueZue 


a 

Cp > Geeecpye 
.-] 
= 


oi 





Ask 


ry 
10912 
10512 
‘en 
9914 Sale 
on 
772 
77 
77 
Sale 
Sale 
1084, 


a ZO PUZOZAL COE Sune rOvPOZPOIOOOP Zu 


ZZu0un0u250 


100%, 10114 
1005g __-- 
991e 10014 
9914 100 
1003, 1004 
77\4 79 
983g ___. 
115 Sale 
1083, Sale 
98ig 10114 
1147, Sale 
10112 Sale 
111%, Sale 
10712 Sale 
99 Sale 
8573 88 


wee OMOe Oe Ob ZOU Ge ZH5 4 Zee ZOOOP Une wnd 


 ebes 


 neew 
10553 Sale 


997, 101 
a 
1031g _-.. 
100 


100 
100% 106 
10114 Sale 


10753 
Sale 
107 





110138 


243, 2514) 25 


1047 


-| 102 


Low High 
98's Aug’26 
101 Mar’27 
8912 Aug’27 
8914 May’27 
104 104 
1085g =: 109 lg 
10514 «105% 
93 93 
9934 

99 

95 

94 Sept’27 
947, Sept’27 
94 Sept’27 
75le 7612 
76l4 7653 
76 76 
97 9712 
9634 9733 
1091g 10912 


10014 Sept'27 
831g 8514 
33 Sept'27 


101 








10314 Bept'27 
107 07 


114% §=114% 
9014 Sept'27 
89 Apr'27 
102 
10012 July’27 
101% Aug’27 
985g 
937g 95 
50 52% 
951g May’27 
108 Aug’27 
9912 Sept'27 
10612 Sept'27 
10034 Sept’27 
100%, Sept'27 
101 Sept'27 
997 997 
10058 


11412 

107 

97 Sept’27 
1141, +115 


-|114 May'27 


10012 
111% 11212 
1065, 10712 

987 9914 

857g Aug’27 
2512 
93 Aug’27 


10153 


106%, ----| 106% Sept'27 
1023, 10314) 102% 


103% 
108 
1055s 


108 
10412 


10044) 10053 


10053 

101 June’27 
109%, Sept’27 
1CO05g «=: 101% 
9714 June’27 

923, 931g 

97 9712 

925g Apr'27 

9012 9012 

883, Apr’27 

7512 June’27 

92 Sept’27 

88 July’27 

97 9712 

8812 8812 

9012 9053 

8612 June’27 


“1109 Sept’27 


113%, 

10112 
941g Sept’27 
78\4 Aug’27 
84 Sept'27 
7812 Sept'27 
80 80 


8612 Sept’27 
84 Sept’26 
925g Sept’27 


10714 107% 
991g 160% 
10812 Sept’27 
10312 Mar’27 
85 Sept'27 


103 Sept'27 

Sept'27 
108 
97 

8734 
102 


10712 
96 


87% 
101i 





Low High 
100 101 
89 899i, 
894 89% 
101g 104 
108 110% 
10312 1057, 
885s 93 


98 99% 
9673 9914 
917g 95 

901g 94 

881g B88lg 
7O0lg 78ilg 
691g 774 


1014 101% 


97 

93/g 1011g 
56. 65 
04 9512 
106%, 108 
97'4 991g 
10614 10812 
10012 101% 
1001g 10212 
oore 10112 


108 112!2 
10014 10712 
941g 100 





10043 1037 
10214 10312 
9912 101g 
10012 101% 


8913 
9712 
8834 


861g 8612 
0653 109 
Alllg 11312 
96% 10112 
941g 
78% 
8412 
7812 








10543 1087, 
8 98 


8ilg 88g 
9814 102% 








6’ Due Feb ¢ Due May. p Due 


Deo 
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Price Week's | Range BONDS 
Friday, Range or | Stnce N. Y¥. STOCK EXCHANGE 
Od. 7. Last Sale. “Ali; Jan. 1. Week Ended Oct. 7 








Week's 
Range or 
Last Sale. z Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 7. 


Interest 
Pertod 

Interest 

Pertod 

















Bid Ask| Low High No.|\|Low | |B Ask| Low High| No.\Low Htoh 
80%, 81 8058 81 36 75 N Y Cent RR conv deb 6s_- sees Sale |107% 1084) 22) 106%, 108% 
95 9558] 944, 95 y! Glle Consol 4s series A 998 r Sale | 94%, 95 90 9514 
9lie Sale | Olle 9214 37 GO Ref & impt 4s series A_ 2013| A Sale |102% 10348 9775 103% 
42 Sale | 41 42 2 41 Ref & impt 5s series C___.2013)A Sale | 108 109 10514 109 
411, 46)l2) 4114 Sept'27 40 5: Registered A ....|105!2 Jan’27}____| 10512 10512 
14%, 15 15 Sept’27}-- 14!2 N Y Central & Hudson River— 

96 1997 Sale | 847. 85 ; 801g 874 


95 95 Sept'27 91% 
103 103. May’27 103 3g Sale 3 84% 7853 84% 
R44 895 8918 || 855 981; Sale | 977 9815 9614 98% 
100% 101 |1011g 10115 101 5 a Feb’27|____| 96 96 
95% Sale | 95 95%) 6 92 Sept’27|__._.| Q4le 
1005% 10214/101!, Sept’ 27 9912 , > ae Bae 
765 7653 : 73's 83 : 791g 
10214, Sale }102 4 y 9914 Registe Sept’27]__ 78% 
927% Sale | 90%, : y te] 2 Mich C — “coll gold 3 4s-- 1998/6 Sept'27|___ 79% 
9015 905, Sept’ 81l2 Registered 1998\F 811g July’27|____| 787%, 
90%, 91 86!, June’27 851g N Y Chic & St L Ist g 48___.1937 . 9612 Sept’27 9434 
99% 91 90% Sept'27 || 8812 Registered 1937) A 94%, Sept'27 94 
965, 96% Sept’27 || 9653 25-year debenture 4s 991g 9914 5} 961g 
Lake Erie & West ist g 5s- -1937\3 100! 1025, 103 5\| 101 2d 63 series A B C__._-_-- 1931 ™M 1027, 10312 9} 1021, 
Ct pee --1941|5 10212 104 |103 Sept’27 1001g d Refunding 5s series A_ 1974/A 10654 1071s} 54!) 104g 
Lake Shr & Mich 8 g 3 %s-.-1997/35 861g 865) 854, Sept'27 RO le 5le Refunding 5s series _ 1975) J 714] 10658 107 7 1041 
Registered 1997) 83le Sept'27 80 3 N Y Connect Ist gu 4%s A_.1953|F 997 10015 
Debenture gold 4s 928} 997, Sale | 99%, 99%) 35)| QB, Ist guar 53 series B 1952|\F 105 Aug’27 
25-year gold 4s 1931|M N| 99% Sale | 99!, = 99%) 40)| 97% N Y & Erie Ist ext gold 48_.1947|M 9134 Oct'26 
Leh Val Harbor ‘erm 5s--- "1954| F 10544 108 110512 Sept’27 || 10412 3d ext gold 4s 1933, M 9853 July’27 
Leb Val N Y Ist gu g 4%s_-_1940 J 1005g 101 |101 Sept'27 9812 4th ext gold 5s_- 100% Mar’27 
Lehigh Val (Pa) cons g 4s_-2003) MN] Gilg 91%) 90% Gils 5I} ; ¢ 5th ext gold 4s 99 Nov’'26| 
Registered 89 N.ay’27 N Y & Greenw L gu g 5s. 100 Sept’27} 
General cons 448 101'4 10214)1005 = =102 ‘ 2 N Y & Harlem gold $148... _2000 M 8353 June’27 
Registered 97 June’27 Registered iM 8212 Mar’27 
Lehigh Val KR gen 5s series_ 2003 ™M 10912 110 [1094 1094, N Y Lack & W ist & ref 58 ia M 80 July’26 
Leh V Term Ry Ist gug 58__1941/A 1051 10616 10612 6 ’ First & ref 4¥s__.._._--- 1973 M ..|1041g June’27) 
Registered ........-------- \A 102! Mar’27 2 Zio] NY LE& W Ist 7s ext )} -|106 Feb'27 
Leh & N Y ist guar goid 48__1945/ Mi G05 %) Sept’'27 1] N Y & Jersey ist 56.......- 1932| F 10034 10444 
Lex & East Ist 50-yr 58 gu._1965/A 112 1114, 113 109% N Y & Lo ~_ | Branch gen g 4s 1941 |M 90 Dec'26 
Little Miami gen 4s Ser A--1962|M 91g 914%, Sept'27 || 865 N Y & N E Bost Term 48__1939/A 91 Apr'27 
Long Dock consol g 6s... ---1935)A 109% 109 = Aug'27 | 108%, 10912) N Y N H & H n-c deb 48__..1947M Sept’ k- 
: ept’2 
764 


Int Rys Cent Amer ist 58._.1972 
lst coll tr 6% notes 
Ist lien & ref 6 4s 

lowa Central ist gold 58... .1938 


Or Zz 





ist gu g 4s 
& M cons g 68 

& M Ry oo eg 4s..1936) A 
{R & B ist gu 58.--1929\A 
nasas City Sou ist gold 38. 1960) A 


oo 
Perce’: cag 


Kentucky Central gold 4s--- ser 
Kentucky & Ind Term 4s. oats 
1961 








PRE AA 


~ 





nOooZzZzZZ 


~ 
~ 





a z 


Long Isid Ist con gold 5sJuly 1931) hi 1012 10112 jul! 5) = 995— 10112 Non-conv debenture 34s_1947,M 
[st consol gold 48__._July 19311 98 981g Sept'27 98 981 Non-conyv debenture 3148. 1954\A 
General gold 4s....--.--- 1938/3 94 9412] 94 Sept'27 925g 981g Non-conv debenture 48___1955/J 
Gold 48. O54 9614 Sept’27 93's 9614 Non-conv debenture 4s_- 1956 mM 

90le 91%) 91 Sept'27 89 91 Conv debenture 3 4s. ....1956' 3 

10014 1014/1011 Sept’27 | 99 10116 Conv debenture 6s...---.- 1948 J 

99%, 100 1100 100 ‘ 981g 10014 Registered J 
92 Sale | 91le 92 Y!| 988%, 92 Collateral trust 6s. ....-.- 1940, A 
10010 100%|1001, Aug’27 1} 100 «+101 Debenture 4s 1957™M 
915g Saie | Y15g 9155 895g 921s Harlem R & Pt Ches Ist 48 1954'M 
107 107 Sept’27 106'g 107 N Y & Northern Ist g 58._-.1927/A 
97%, Sale | 974, 98 j 95%, Y8leiN YO& Wref ist g 4s_June 1992,'M 

: 9653 May’27 95 965s General 4s 1955' J 

101 = 1O01%4|10119 Aug’27 || 1011g 102%,] N Y Providence & Boston 4s 1942/A 

105 Sale |105 LOW5le) : 1031g 108 N Y & Putnam Ist con gu 48 1933)A 

19534 Sale |108!g 1084) 105 110 | N Y Susq & West Ist ref 5s_1937)3 

LO7ig 107%4)10712 10712 105%, 1087, 4 | eae 1937\F 

10444 Sale |104 104%4) 993, 104%, General gold 5s....----- 1940 F 

103 1035%)1035, Sept'27 10314 5 Terminal Ist gold 58_-__--- 1943 M 

103 = 10353/10334 Aug’27 1035, 102 N Y W’ches & B Ist ser 1448°46 J 

9534 9544 9534 : 935g Nord Ry ext'ls f6%s_._._-1950/A 
6844 68lo Aug’27| - - 6612 Norfolk South Ist & ref A 5s_ 1961|F 
1014 103 |10114 Sept’27 10014 Norfolk & South Ist gold 58.1941|M 
9Ole Sale | 9Ole 9012 8712 Norfolk & West gen gold 6s- a. 1981 198 
9712 | 961; 9712 ( 9312 2 Improvement & ext 68_..1934'F 

100!g 100% Sept'27 9934 New River Ist gold 6s_-.-.1932)A 

N & W Ry Ist cons g 48__- 1996/A 

2lo 1041,/10212 10212 10212 10: Registered 1996|A 

76 5k 782 66 Div’! lst lien & gen g 457194013 
81 : 80 ; 732 10-yr conv 68 : 
lulls ’ 10012 g 100 ¢ 
912 Sept'27 North C ent gen & ref 5s A- -1974) ™M 
10212 2 July’27 101% Gen & ref 4s series A...1975)M 
; Dec'26 } a .--} North Ohio Ist ete Se. --~ See 

1940\3 Os 9534 Sept'27 97 North Pacific prior lien 4s_ -.1997|Q 
JIL&S8 Ist gold 3s 1951/4 88 9: Mar’26 i dnccashnenes 1997 'Q 
lst gold 3 Ks 1952 be N $934 8934 Sept’27 53, 90 Gen’! lien gold 3s--- -Jan 2047,'Q 
20-year debenture 4s 993, 100 | 99% 9934 ) Registered 

Mid of N J Ist ext 58_._---- 1940;A O} 96 9714 Sept’27 | Ref & impt 44s series A. .2047' J 

Milw LS & West imp g 5s- - 1929) FA tg 10044) 1004 100% 2) Registered \J 

Mil & Nor Ist ext 4 4a( 1880) 1934| 3D! 96 98 98le Dec'26 ‘ Ref & impt 6s series B__..2047\J 
Cons ext 4s (1884) 96 9Gle , ‘27 | f § Ref & impt 5s series C__2047/J 

Mii Spar & N W ist gu 4s__.1947 S| 95%, Sale | 95ig 9534) 20) 5 Ref & impt 5s series D-_-..2047/J 

Milw & State L ist gu 34s_1941 831g ac’ 2: ~ Nor Pac Term Co Ist g 68_.1933)3 

Minn & St Louis Ist cons 5s_ 1934 5273] 50 Sept’27 Nor Ry of Calif guar g 58.___1938'A 

Temp ctfs of deposit 4914) 4614 ply , 5! North Wisconsin Ist 6s..--- 1930 J 

[st & refunding gold 4s_._1949) Sale | 18 97 39) 2% Og & L Cham Ist gu 4s g__--1948'J 
Ref & ext 50-yr 5s ser A..1962 Sale | 1244 24 - 5 Ohio Connecting Ry lst 48__1943|M 
M 8tP&SSM con g 4s int gu’38s Sale | 891s ¢ 52 5 ¢ Ohio River RR Ist g 5s- -1936)3 
Sale | 9712 97% Genefal gold 58-.--.-.----- 1937) A 

Sale | 984 99lo)  : Jlg |] Oregon RR & Nav con g 48_1946' J 
Sale |102 212 f ¢ : Ore Short Line Ist cons g 5s- 1946/J 
102'3 10314) 10034 : ( ¢ Guar cons 5s 1946/\3 
9412 Sale | 9112 9419 : 2 Guar refunding 4s - ~~ ---- 1929) J 
9814 .. 9814 June’27| - - Oregon-Wash Ist & ref 4s_.-1961 3 
971g ____| 971g Sept’27 ____ Pacific Coast Co Ist g 5s- _.-1946 J 
907g Sale | 9012 911g 2: Pac RR of Mo Ist ext g 4s__1938 F 
10434 Sale | 1043, 105 7 5 2d extended gold 5s-_----- 1938\J 
901, Sale | 90 9014 q 9012 | Paducah & Ills Ist s f 44s_.1955/J 

1027, Sale |1027, 103 Paris-Lyons-Med RR 6s-_--.-1958|F 

107 Sale |106%,4 107!s Sinking fund external 78-..1958|M 

101 Sale |100%, 10114 Paris-Orleans RR sf 7s... ..1954|M 

791g Sale | 774% 7919) 52¢ 7 Paulista Ry Ist & refs f 78_.1942) 

101 Sale |100%, 1014) 247 %s | Pennsylvania RR ees S.- 

O41, 95 94 Sept’27]-_-~ : Consol gold 4s 

1007, 973, June’27| _- 4s sterl stpd dollar_May 1 1948 
89%, 921s] 89le Sept’27 ¢ Consolidated 44s 1960 
827g 857s| 831g Sept’27] - - : General 4s series A_...1965 

100 =10012/100 100 f : General 5s series B.----- 1968 

951g 9512 Sept’27 10-year secured 7s 

10212 10312|102%, Sept'27} -_— _- : 15-year secured 6 4s 

9912 100!g| 9912 Sept’27} __- Registered 
98 Sale | 9714 98 296 98 40-year secured gold 5s---1964 
943g _._.| 97 Sept’27]-_-- Pa Co gu 3s coll tr A reg_1937 

11234 ____j112%4 112!4 Guar 3 \s coll trust ser B.1941 

tee 11112 Mar’27|-_-__ Guar 3 \s trust ctfs C_...1942 

105l2 10614 10614 Sept’27] ___ Guar 3 \s trust ctfs D_....1944 

8312 843g Sept’27]-___- Guar 15-25-year gold o.--2 

10014 Sale 10014-10014 5 Guar 4s series E 

10314 106 |1025g Sept’27]| ___ : Pa Ohio & Det Ist & ref 444s A’ 77 

cece cece ee aia. . > Peoria & Eastern Ist cons 48.1940 

113, 1244) 12 12\,4 0 Income 4s 

A _| 8712 Aug’25}____ Peoria & Pekin Un ist 54s.1974 

161, 19%] 174 1758 Pere Marquette Ist ser A 58.1956 
tase «anol Wee ee. lst 4s series B 1956 
sank «acnl 2) ee... Phila Balt & Wash Ist g 48s_.1943 
191g 3 20 2012 ; Genera! 5s series B 197 
roe 2) ar) h6l«lU Philippine Ry Ist 30-yrs f 4s 1937 
10 5g] 1012 10!e 9 Pine Creek registered lst 63.1932 
8614 ____| 8753 July’27} _ ~~ 5 PCC&StLgu4hsA 
10012 ____}|1014 June’27} -____ 4 Series B 4s guar 
891g Aug’27| ---_- Series C 4s guar 
85le Sept’27] _ -- Series D 4s guar 
995g 9934 Series E 3s guar gold___1949 
905g 91 Series F 4s guar gold 

2 _...|1005g 100%, Series G 4s guar 
Sale | 10034 10112 Series H con guar 4s 
..--1105 105 Series I cons guar 4 %s_-._.1963 

_..|105l2 10512 Series J cons guar 44s_--..1964 

-| 9814 Sept'27 Generak M 5s series A___.1970 

1017, 1017 Gen mtge guar 5s series B_1975 


~~. 
~RNew 


baw ed gold 5s 
20-year p m deb 58------ “Ioarlan 
Guar refunding gold 4s. -1949'™ 
Nor Sh B Ist con gu 5s- Oct 32/Q 
Lou & Jeff Bdge Co gu g 48__1945 M 
Louisville & Nashville 5s...1937|M 
Unified gold 4s 
Registered K 
Collateral trust gold 5s_..1931|M 
10-year secured 7s_-.-_---- 1930 M 
ist refund 5%s series A. 
Ist & ref 5s series B 
Ist & ref 44s series C_-_- 
N O & M Ist gold 68_.---. 
fF essa 1930 
Paducah & Mem Div 4s8_.1946 
St Louis Div 2d gold 38_.1980 
Mob & Montg ist g 44%s-__1945 
South Ry joint Monon 4s ae 
At! Knoxv & Cin Div 48. .195 
Louisy Cin & Lex Div g 44s "31 


2 2 June’27 
Sale | 77! 7744 
10212 June’27 
Sale | 86°, S9lg 
Sale 10044 
sale 9512 
102'4 1y Aug’27 

2 ale 1U05ts2 

; 1US844 3 Aug'’27 

106 
96°%% 9544 
94's Aug’27 
951g 95% 

15612 Sept’27 

9544) Y5le 95le 

_|1065g Sept'27 

99 June’27 

Sale | 994, 160 
3 Sale | 95le 905, 
Sale | Q95le 955 
7010) 6914 7053 
69 67 Aug’27 

2!o 1034/1012 102! 

ts 98 May'27 

2 Sale |115'4 116 
109 Ig 10718 

_|10712 10712 
cap ae 10934 July'27 
_..| 106% 10644 
10312 10212 Sept’27 
8612! 8712 Sept’27 
_---| 9453 Mar’27 
}1031g June’27 
_..|10212 Aug’27 

95 9444 95 
10912 Sale |10912 10912 
109%g 110 |10814 Sept’27 
9934 Sale | 9934 997s 
91 9144) Olle 914% 

89 Sale 88%, 89 
937g 95 -., 93%, Aug’27 

usin 6 ‘ 10244 

100 Sept'27 

9653 Sale | 96le 96's 

102%, Sale : 103 

10112 102 2 10212 

103 Sale : 103 

Sale | 9833 Aug’27]_- 

Te 98 
Sale 98 
Sale f 10512 
Sale 2: 1033, 

2 Sale 2 112 
Sale 6 1062 
Sale ‘ 112% 
inanun Aug’27}|__ 
10434 ° 104%, 

er Mar’27 

887s 874 

seed 6 Sept’27]- 

.-.--| 8612 87 

9914 


ee oe ee ee aaa 


eh ogeeee, 


7 

— 
~ 
~ 


Mahon Coal RR Ist 5s 
Manila RR (South Lines) 48- 1939 
lst 4s 1956 
Manitoba 8 W Coloniza'n 5s 1934 
ManG B & N W ist 3%s_-_-.1941 
Mich Cent Det & Bay City 5s8.'31 








N 
8 
J 
8 

N 
4 
J 

N 
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oO 

oO 

Oo 
J 
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iM N 
IM N 
3D 

J J 
S™ 
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Sas eee ee cogesccess 


coal 


 CpPOCe EEN OPr HOeeEZr D> One Cue ZDuemernmmZzZ 
ej) 


ist cons 5s gu as to int____1938 
10-year coll trust 6 4s_-_-.1931 
ist & ref 6s series A 





let Chicago Term s f 48___1941 
Mississippi Central Ist 58...1949 
Mo Kan & Tex Ist gold 4s8__1990 
Mo-K-T RR pr lien 5s ser A. 1962 

40-year 4s series B 

10-year 6s series C____--- 1932 

Cum adjust 5s ser A Jan_1967 
Mo Pac Ist & ref 5s ser A__.1965 

1 


ist & ref 5s ser F 197 
Mo Pac 3d 7s ext at 4% July 1938 
Mob & Bir prior lien g 5s___1945 

lst m gold 4s 1 

Small 


19 
Mobile & Ohio new gold 6s_- 1027 
General gold 4s 938 
Montgomery Div Ist g 5s- par 
St Louis Division 5s pee 
Ref & impt 444s______--- 19 
Moh & Mar Ist gu gold 4s_- 1991 
Mont C Ist gu 6s 9 


red 
lst guar gold 5s 
Morris & Essex Ist gu 3 4s_.2000 
Nashv Chatt & St L Ist 5s__1928 
N Fla & S Ist gug 5s 1937 
Nat Ry of Mex pr lien 444s_1957 
Assent cash war rct No 4 on 
Guar 70-year s f 48 7 
Assent cash war rct No 5 on 
Nat RR Mex pr ! 4s Oct_1926 
July 1914 coupon on 
Assent cash war rct No 4 on 
1951 
Assent cash war rct No 4 on 
Naugatuck RR Ist g 4s 
New England cons 5s 
Consol! gua: 
N J Junc RR guar Ist 4s____1986 
NO&NE Ist ref & imp44sA'52 
New Orleans Term Ist 4s__.1953 
N O Texas & Mex n-c inc 58.1935 
lst 5s series B 


[st 
N & C Bdge gen guar 4 %s__1945 
N YB &MB Ist cong 5s__.1935 


ZOOCOrP HZ POOUrPAZZZnvnree rou Ged 


ee 
Se ee Cn EEE 


ee 
Sale 
901, 

49 
2 1071s 2 Sept’27|___ 
Sale |105 1051 
i Sept'27] . 
9844 Sept’27]_ 
113 {11233 Sept’27 a. 
43 423, Sept’27)|___- 
...-}|106%4 June’27}___- 
4 10244) 10112 1012 y 
._.--|1015g Sept’27}. 
anceit@h §86SUiyar... 

ein 98 Sept’27]- 
973, Sept'27] - 
9714 Apr’27 
9734 Sept’27|_ 
.--| 9753 Aug’27]_ 
----|103 Aug’27 
104i, ____]10314 Sept’27}|_ 
Llllg Sale |110% 111% 
111% Sale 111015 111%, 10634 11134 


>! Ge PEGS 


a 
' ' 
' ‘ 
+ hee hee 
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Price Week's | 2 Range BONDS. Price Week's Range 
Friday, Range or Ey Since N. Y. STOCK EXCHANGE. -| Friday, Range or Since 
Oct. 7. Last Sale. | 32 Jan. 1. Week Ended Oct. 7. Oct. 7. Last Sale. Jan. 1. 


Btd Low Hioh 0-\|Low High Bid Ask| Low 
997, 10012 July'’27} - 99 10073] Va & Southw’n Ist gu =. 
10412 ..|106 May’27 1057, 106 
10413 101% Nov'26 -.-. ----| Virginian Ry ist 5s series A- 1962 
10314 Sept'27 10012 1031, | Wabash Ist gold 5s 193 
10012 Apr’27 ; 10012 
95 95 96 Ref s f 54s series A 
100 =July’27 Ref & gen 5s series B 
94 Mar’27 3% 94 Debenture B 6s registered _ 1939 
2} 10533 Sept’27] - - - - Ist lien 50-yr g term 4s...1954 
75 7634 { Det & Chi ext Ist g 58. -..1941 
841g July’27 Des Moines Div ist g 48..1939 
9534 96 92 1 Om Div Ist g 3s 
10llg =1021g Tol & Chic Div g 4s 
_| 8233 Sept’27 Warren Ist ref gu g 3 4s8----2000 
103 103 Wash Cent Ist gold 4s 
102 102 Wash Term Ist gu 3 4s 
7%, Aug’27 
6 May’25 c ---- | W Min W & N W Ist gu 58.1930 
933g 937 f West Maryland Ist g 4s 
871s 884, Ist & ref 54s series A---..1977 
973, 98 3: West N Y & Pa lst g 5s 
8553, Sept’27] - - -- Gen gold 4s 
941e 941o ‘ } Income g 5s Apr 1 1943 
8834 893g ; s | Western Pac Ist ser A 5s_.-1946 
10015 ____|1001g Sept’27]__- Ist gold 6s series B 
10619 10714 Aug’27]j---- West Shore ist 4s guar 
9715 973 9712 ; Registered 
10112 10144) 10114 10158 Wheeling & Lake Erie— 
——S li i,lmlt:lc le - Wheeling Div ist gold 5s_1928 
995g Sale | 99%, 9933) 12% 5 Ext’'n & impt gold 5s 
---. ---.| 9812 Aug’27 Refunding 44s series A--. 1966 
9512 Sale | 9514 957 96 Refunding 5s series B 
101 1014,)1007%, Sept’27 , b RR Ist consol 4s 
8934 Sale | 891, 897g 89'. | Wilk & East Ist gu g 5s 
Sees 5 eel Will & S F ist gold 5s 
1031, Sale [1027 10314 d Winston-Salem 8 B Ist 4s. ..1960 
1013, Sale | 10114 10134 ( Wis Cent 50-yr Ist gen 4s___1949 
103% Sale |103 1034, ; F Sup & Dul div & term Ist 48 "36 
10112 Sale |10114 1015, : 9 Wor & Con East Ist 44s_-..1943 
995g Sale | 9914 993, 37: f INDUSTRIALS 
10434 10512) 105 Sept'27| Papin 4 7g | Adams Express coll tr g 48. .1948 
10114 ____]101%4 Sept’27} ___- Ajax Rubber Ist 15-yrs f 88.1936 
106% _...|107%4 Sept’27|__- Alaska Gold M deb 6s A_..-1925 
97%, 99 | 975g Aug’27|___. Conv deb 6s series B 1926 
897g, ____| 89%, f ‘ Alpine-Montan Steel Ist 78.1955 
83lo ___.| 84 Sept’: = Am Agric Chem Ist refsf7%s’41 
97%, Sale | 97 97% 23 Amer Beet Sug conv deb 6s. 1935 
a. . sa 100 g , American Chain deb s f 68__1933 
95%, Sale | 953, 2 Am Cot Oil debenture 5s- -- sane 
1017, 10210] 1015, July'27| mess Am Dock & Impt gu 6s-_-.--- 9% 
941 9614] 915, Sept’27}___- q Am Mach & Fdy s f 6s 1041g 105 |104 10414 
991g 10014) 98 Jan’27| --- Am Republic Corp deb 6s8_.1937 9914 Sale | 9914 9912 
973, ____| 9712 Sept’27] _ -- Am Sm & R Ist 30-yr 5s ser A'47)A O}| 10214 Sale |102!4 102! . 1091 
1071, _- 1071, Sept’27| --_- 54 lst M 6s series B_...----- 1947/A O} 108% _- 10812 10914 107% 2 
10653 10653 Sept'27| _ -- 6 Amer Sugar Ref 15-yr 6s...1937|3 J) 10444 Sale 1947 4)| 104 5% 
10043 2}1001g Sept’27| __ 5g] Am Telep & Teleg coll tr 4s_1929/J J} 99% Sale 997% 98's 
9814 ..--| 9914 July’27| ---- Convertible 4s 1936|M S| 98l2 ---- 99 93'4 
9714 --| 9714 971, ‘ 95'2 9! 20-year conv 4448 1933 M 8} 1005 _-_- 1 10114 1\] 98's 
Ok ase 9512 Jan'27| - - -- < , 30-year coll tr 5s 1946'J D 10434 Sale a! 10512 6 102 
9314 § 9314 9314 : 35-yr sf deb 5e.....-.---- 1960/3 J) 10512 Sale f 10512 Bi 101 
107 ‘ 107 107 : f 20-year sf 5s 3|M N| 10834 Sale 10914 2 105% 
9214 Ss 9214 92le 33 (9: Am Type Found deb 6s- - - - - 1940|A | 1061s Sale |1051z 106g 10234 
1021g __..|102 July’27 om y 314] Am Wat Wks & E! col tr 5s- or AO} 100 Sale 100 10012 os 
1083, ____| 1083, Sept’27| - - - - 10912 Deb g 6s ser A 10444 Sale 10444 105)4 be 100% 
10319 ____]104 May’27]-_--- 23, 104 | Am Writ Pap Ist g 6s 9314 Sale | 927% 94 3 
945g ___.| 945, 945, , y 95 | Anaconda Cop Min Ist 68..1953|F A| 1045s Sale |10412 1047s 
15-year conv deb 7s 1938|F A} 10914 Sale |109 10953 
83l2 87 8414 Sept’27] - - 84!; |] Andes Cop Min conv deb 7s- 1943\5 J 1075s Sale 10738 =: 10744 
84 Sale| 831, 84 ; 877s | Anglo-Chilean 7s without war.’45|M N 93 Sale | 92 94 
857g Sale | 8512 86 E 3 2} Antilla (Comp Azuc) 74s_--1939)3 J) 97° Sale 9712 9734 
73%, Sale | 727, 735s j : Ark & Mem Bridge & Ter 58_1964/M SS} 102%, 103 102% 102% 
9814 Sale | 9814 9812} 3 Armour & Co Ist real est 4448'39/5 D| 9012 Sale | 90 9012 
931, 94 94 Sept’27|---- Armour & Co of Del 54s.-..1943\3 J 8954 Sale 8912 9034 
961le Sale | 9614 967, Associated Oil 6 4% gold notes 1935|M § 103 Sale 10244 103 Mi 
9612 9673| 9612 96%) 1: Atlanta Gas L Ist 5s 1947|J D] 103 ____]10313 Sept'27 
10019 ____|100%4 1004, Atlantic Fruit 7s ctfs dep- - 1934) S wae 2 June’27 
10114 Sale |1011,4 1014, 2)}| 100% Stamped ctfs of deposit - 8 == 18 Jan 37 
10414 10544/104 Sept’27] -- 10318 t Atl Gulf & W 185 L col tr 5s_ 1959 6914 Sale 69 70 4 
11 13, 11319) 1 1134 Sept'27} - 1 044 y Atlantic Refg deb 5s 1937 10112 Sale | 10112 102 
93 93%| 927 933g é 8814 9353] Baldw Loco Works Ist 5s-_-.1940 10814 108 108 
841, 90 | 89 “Aug’27|---- 86 ; Baragua (Comp Az) 7\s_- _1937) 108! Lily 10912 10912 
100 Sale | 991, 100 97|| 98% « | Barnsdall Corp 68 with warr. 1940) 97 Sale 97 98 
10212 Sale | 10214 10219) £ 10014 21; Deb 6s (without warrant) - 1940 90 Sale 90 oi 
10112 Sale 101 10144 100 Belding-Hemingway 6s. ....1936 98 Sale 98 9812 
10114 1011210114 1014) 22) 10053 10% Bell Telep of Pa 5s series B__1948 105% Sale 10553 106 
927, on BS oats 9212 ‘ lst & ref 5s series C_.---- 1960) 10712 Sale | 1074 107 2 
87 89!) July'27| - - F Berlin City Elec Co 6 4s_---1951! 9712 Sale 9634 iF 
10534 10614) 105% Pe Berlin Elec El & Undg 6s. 1956 9634 Sale 9612 9712) 
98 Sale | 97 98 ¢ Beth Steel Ist & ref 5s guar A '42 101 102 j101!s 102'4 
97 Sale | 9612 97 30-yr p m & imp sf 5s_-__-1936 10012 Sale 10012 = 100% 
te, bee ee a oe Cons 30-year 6s series A --1948 10453 Sale |10412 104% 
11012 Sale |110 111 \ Cons 30-year 5 4s ser B__.1953 101%, Sale j 10134 soaNe 
106 .--.|106 Aug’27}----| Bing & Bind deb 6 4s 9412) 93% 94 ; 
9012 Sale 897 91 26 Booth Fisheries deb s f 6s__.1926 : 101 lg Feb id 
11814 Sate 11734 11812 Botany Cons Mills 6 4s.--- Sale 83 8312 
12514 Sale 12514 Brier Hill Steel Ist 54s---- 105 10414 1045s 
10812 108710773 Sept’27 = j B’way & 7th Av lst cg 5s-_-_-_194: Sale 71 
921, Sale y 9215 ‘ Ctfs of dep stmpd Dec '26 int . 75% 7434 § 
ee... os Nov’26} - - - - - Brooklyn City RR Ist 5s....1941 2 Sale Olle 
951g ._--| 95 9512 512 | Bklyn Edison ine gen 58 A_.1949 Sale |10534 
85 86 2 87 General 6s series B 1930 104\4 1035 
ay YY »; Bklyn-Man R T sec 68 J Sale 9512 
— Aug’27 Bklyn Qu Co & Sub con gtd 58°41 Sale | 56 
1007) § Sept’27] - --- Ist 5s stamped 1941 75 73\g / . - 
..--|105 Sept’27]|---- 3 Brooklyn R Tr Ist conv g 48-2002 ----| 8812 Aug’ a 
ones 8 91 ¢ 3-yr 7% secured notes--.-.-1921 ahead 13612 Nov'26 oa: 
10714 10714) 7, Ctfs of deposit stamped ’ 128!g Nov'25 
----| 90% Aug’2/i.-..- Bklyn Un El Ist g 4-5s 92 Sale | 917%, 92 
ened 109 5 f Stamped guar 4-5s Plig 92 90 9214 
meee Aug’27]- Bklyn Un Gas Ist cons g 58. .1945 1065s Sale 10612 10634 
Sale 5 1024, ist lien & ref 6s series A- 11553 Sale 11553 . 11558 
101 {10012 101 ‘ Cony deb 5s 223 Sale |223 225 
..--|10653 Sept’27]}___- 0653 | Buff & Susq Irons f 5s 927% --- O4 , 04 
.---|10134 Aug’27|---- Bush Terminal Ist 4s 92%, 93 9212 Sept’27 
.-|10012 June’27}-_- -- , 99le Sale | 99le 100% 
101 Sept’27|_--_- Bush Term Bldgs 5s gu tax-ex '60 1027s Sale | 1027s 103 
15 May’27j_--- By-Prod Coke Ist 54s A_..1945 101% ___.j|102 . aad 
-<--| O2%4 9214 92 Cal G & E Corp unif & ref 5s_ 1937 10234 ; 10212 Sept 2 
eave Oe. ME Btiss.- Cal Petroleum conv deb sf 581939 9553 Sale 9434 9534 
_.--| 9914 Aug’27 ¢ Conv deb sf 5s 100 Sale | 99 100%4 
----| 95% Mar’27}-_-..- § Camaguey Sug Ist sf g 78- -- i 10012 ____|10014 100! 
Sale | 93 93 9. Canada SS L 6 19. 100 10014] 9914 mee 
7 








BONDS 
N. Y. STOCK ye nee 
Week Ended Oct. 


Interest 
Pertod 


Interest || > 
Pertod 


| 





High| No.|\Low Htgh 
1017g ____|101%, Aug’27]----]} 101% 1025, 
99 Sale| 98 99 - 945g 99 

10814 Sale |108!g 1081 10212 109 

10412 105 |104%, 104%) 3/| 103 105 

10353 ___.|1035g 103% 10033 103% 
10419 Sale [10412 106! 2|| 1031g 10612 
102 10212/102!1g 10214 991g 10253 
961g ____|1033%4 July’26} - 
88%, ___.}103%4 July’27 2 
1031g _...]103 Sept’27]}---- 105 
93 94 | 93l2 Sept’27]---- 
85 2| 8612 Aug’27|- 
91%, ____] 9153 Sept’27}- 
oil a 83 Sept’27 
89% 9: 885g June’27] - - 
8312 8: 8673 Sept’27} - - - - 
921g __..| 92 July’27|--- 
99% 99% Sept’27] - - 

87 Ss 86 87 

1021s Ss 101% 10212 
102%, Sale |10214 10234 
91 ....] 90% 91 

ie 45 Feb’25 
99leo Sale | 9914 99% 
jes ._..|102%, Aug’27}- 
91ly Sale | 903, 914 
. <a ee 8912 


g 58. .-Jan 1928 
new ae 


Pitts Y & Ash Ist cons 5s___.1927 
lst gen 4s series A 19 





Rae eee eop 


FO te OZ HOOK Oe ee Ob ee Se ZONA POZZu Oued 


hm Term Ry Ist gu 5s___1952/J 
Rio Grande June Ist gu 58__1939|J 
Rio Grande Sou Ist gold 4s__1940|J 
Guaranteed (Jan 1922 coup on)|J 
Rio Grande West Ist gold 4s_1939/J 
ist con & coll trust 4s A__1949|A 
RI Ark & Louis Ist 444s____1934|M 
Rut-Canada Ist gu g 4s 
Rutland Ist con g 4\s 
St Jos & Grand Is! Ist g____1947|3 
St Lawr & Adir Ist g 5s_---1996 J 
2d gold 6s 
St L & Cairo guar g 4s 1931/3 
StLirMt&Sgencong o..e a 
Stamped guar 5s 
Unified & ref gold 4s 


o 
Seas aS 
COOP > SPmOc enue rarZZOu 


1001g 10014}1001g Sept’27} - 
10014 *___.]10012 Aug’27 
94 Sale| 94 94 
101l2 102 |101% 101% 
8912 90 | 89% 8934 
76%3 78 76%3 77 
10334 106 |104 Aug’27 
9034 9219} D0le Sept’'27 
85 Sale| 84 85 
90 91 907s 92 
92 9219} 9214 Aug’27 


Riv « G Div Ist g 4s 
St L M Bridge Ter gu g 58__1930)A 
St L & San Fran (reorg co) 4s 1950|J 
Registered J 


Prior lien series C 6s 
Prior lien 5 4s series D- 
Cum adjust ser A 6s__ July 1955|A 
Income series A 6s__July 1960|Oc 
St Louis & San Fr Ry gen 6s-_ +t J 
Genera! gold 5s 311J 
St L Peor & N W Ist gu 5s- “1948 J 
St Louis Sou Ist gu g 4s-_ _.-1931|M 
St L S W Ist g 4s bond ctfs_1989|M 
2d g 4s ince bond ctfs_Nov 1989|J 
Consol gold 4s 1932) J3 
Ist terminal & unifying 5s_1952| 3 
St Paul & K C Sh L Ist 4%s_1941/F 
St Paul & Duluth Ist 5s_-_--- 1931\F 
1st consol gold 4s_______- 1968|J3 
St Paul E Gr Trunk 4 %s____1947|5 
St Paul Minn & Man con 48_1933|J 
lat consol g 6s 1933) J 
Registered J 
68 a to gold 4%s-_-_.1933)J 











9314 ___ | Q94lg 9Aig 
1097s Sale | 1087s 1097s 
4 6 47, Sept'27 
4 5 434 Sept’27]} - 
9434 95 9410 04's 
104 Sale |103!e 104 
90 9219} 9lle Sept'’27 
10414 10434)104 104% 
100 Sale | 995s 100 
10534 ____}| 1055, 10614 


COuZOP Pannen uZee Cnewnru wune 


Spcgpuaggece cgeeeegees~ Cees 








Pacific ext guar 4s (sterling) '40 ; 
St Paul Un Dep Ist & ref 5s_1972|5 
SA & Ar Pass Ist gu g 48___1943/J 
Santa Fe Pres & Phen 5s___.1942|M 
Sav Fla & West Ist g 6s____1934/A 

Ist gold 5s 1934|A 
Scioto V & N B Ist gu g 4s__1989|M 


IGEN OE IRE AR 


200 


Seaboard Air Line g 4s = A 
Gold 4s stamped 950 A 
Adjustment 5s 
Refunding 


Aa 
~~ 


Atl & Birm 30-yr Ist g 48_d1933 M 
Seaboard All Fla Ist gu 6s A_1935|F 
Series B 1935|F 
Seaboard & Roan 5s extd___1931/J 
So Car & Ga Ist ext 5 4s___ -1929|M 
8 & N Alacons gu g 5s 1936\F 
® Gen cons guar 50-yr 5s- "1963! A 
8o0'Pac coll 4s (Cent Pac coll) k’49\J 
Registered \J 
20-year conv 4s June 1929|M 
ist 434s (Oregon Lines) A_1977|M 
20-year conv 5s 193 
20-year gold 5s 
San Fran Term! Ist 48s__..1950 A 
istered 




















Reg A 
So Pac of Cal Ist con gu g 58.1937 M 
So Pac Coast Ist gu g 4s- ---1937 J 
So Pac RR Ist ref 4s 





J 
Devei & gen 4s series A_-_- rea A 
Develop & gen 6s 
Devel & gen 6 %s 
Mem Div Ist g 5s 
St Louis Div Ist g 4s 
East Tenn reorg lien g 5s_.1938 
Mob & Ohio coil tr 4s 9 
Spokane Internal Ist g 5s__.1955 
Sunbury & Lewiston Ist 4s__1936 
Superior Short Line Ist 5s__¢€1930 
Term Assn of St L Ist g 4%s_1939 
lst cons gold 5s 1944 
Gen refund s fg 4s______- 1953 
Texarkana & Ft 8S Ist 544s A 1950 
Tex & N Ocon gold 5s 
Texas & Pac Ist gold 5s 000 
2d inc 5s(Mar’28 cp on) —— 
Gen & ref 5s series B 97 
La Div B L Ist g 5s 
Tex Pac-Mo Pac Ter 54s_-1964 
Tol & Ohio Cent Ist gu 5s___1935 
Western Div ist g 5s 
General gold 5s 1935 
Toledo Peoria & West Ist 4s_1917 
Tol St L & W 50-yr g 4s____1950 
ToWV&Ogu4\sA 1931 
lst guar 44s series B____1933 
lst guar 4s series C 1942 
Tor Ham & Buff Ist g 4s____1946 
Ulster & Del Ist cons g 5s-_-_- sane 
ist refunding g 4s 
Union Pacific Ist RR & Id gt Py 
tered 


COCOmPr du ZOUSn. c OOue4er 09 


eS a te te BE ee eee eee cagacce 
a 4. 


Ea <n A A RITE, — 28 — ane RP ei 


SESESESSSSSSE= SE SEGESIESELESSESE 


peumeapeuugeecDp 
wee Pru ZOOCuru OZ POCOZ>ZZOuULOCciAZZPr> 


Cm dutouwmeos 


a 
~ 


6853] 6834 6844 d Cent Dist Tel ist 30- -yr 5s- 104%, Sale | 1044, M4 
40 407, Aug’27 ‘ y Cent Foundry istsf 6s.May1931 97 99 99 Sept'2 
Sale | 9712 987% Cent Leather Ist lien s f 68. .1945 1037, Sale | 1037 10414 
_ ..--| 943, Sept’27]_ 37; Central Steel Ist gs f 8s 101 Sale 121%, 121% 
Sale | 957, 964g) 2% 4 Cespedes Sugar Co Ist sf 74s °39 10112 Sale |10012 101 le 
Sale | 99le 100 y 9614 Chie City & Conn Rys 5sJan1927 6412 652 6512 
L11lg)1113g =. 11 14 10853 Ch GL & Coke Ist gu g 58. .1937 103 103'4)103 
Sale |10114 10112 1011g 102%, | Chicago Rys Ist 5s 192 8212 Sale | 82 
----| 97 Aug’27 941g 97 | Chile Copper Co deb 5s ) 
_...| 983%, Sept’27 2 97 98%, | Cincin Gas & Elec 1st & ref 5s '56 
eer 9712 Sept’27| - 9212 9712 5 \%s ser B due Jan 1 1961 
9012 Oct'26} - - _... --.-.] Cities Serv Pow & Ls f 6s...1944 
™ Clearfield Bit Coal Ist 4s__.1940 
——_ a « .... .---]| Colo F & I Co gens f 5s....1943 
183, 2} 20 2044 191g 27%} Col Indus Ist & coll 5s gu. __1934 
100% _...|1007, Sept’27 100%, 1007, | Columbus Gas Ist gold 5s-_-. 1932 
123, 102% Sent’27 __l! 10232 1027e | Commercial Cable ist a 4s 2397 


é Due May. « Due June; & Due Aug: 





_-~ = 


lst lien & ref 58 
10-year secured 6s 
UN J RR & Can gen 48___.1944 
Utah & Nor Ist ext 4s 
Vandalia cons g 4s series A_- 
Consol 4s series B 
Vera Cruz & P ist gu 4%s__1934 
July 1914 coupon on 
Assenting Ist 4%s______- 
—— Mid 5s series F___. 1931 
te li 197R 





951g Sale | 9434 
1021!g 10212) 10212 
1047, Sale | 1044, 
105 Sale |1047, 
85le 


~I 
Qo 
Bee eee ee ace esos 


K4 
we Zr EeDe Dae Dee O 


_— 





10034 10112 
99 Sale 
9814 Sale 
77's 78le 




















+ 


3 
4 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 7. 








Price 
Friday, 
Od. 7. 


Week's 
Range or 
Last Sale. 





Commercial Credit s f 68... 1934 
Col trsf5%% notes 

Commonwealth Power 68. -- 

Computing-Tab-Rec s f 68. .1941 

Conn Ry & L ist by ref g 4s 1951 
Stamped guar 4 


4s 
Consolidated Cigar s f 6s. | 


Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78. 1956 
Cons Coal of Md Ist & ref 58.1950 


Bid 





Consol Gas (N Y) deb 5 4s. .1945 
Cont Pap & Bag Mills 6 4s-_ . 1944 


Consumers Gas of Chic gu 58 1936) 
Consumers Power Ist 5s_...1952|M 
1946) 3 
.1950\A 
Corn Prod Refg ist 25-yrsf 5s'34.M 
Crown Cork & Seal ist s f 6s_1942/F 
1951\3 
Cuba Cane Sugar conv 78. - . 1930) 


Container Corp list 6s 
Copenhagen Telep ext 68--. 


Crown-Willamette Pap 68 - - - 


Conv deben stamped 8% . 1930 
Cuban Am Sugar Ist coll 88.1931 
Cuban Dom Sug ist 7 4s_-. 1944 
Cumb T & T ist & gen 5s__. 1937 
Cuyamel Fruit ists f 6s A__.1940 
Davison Chemica! deb 6 4s_ 1931 
Den Gas & E L Ist & ref sf g 58’5! 

Stamped as to Pa tax 
Dery Corp (D G) Ist sf 78. .1942 
Detroit Edison Ist coll tr 5s. 1933 

lst & ref 58 series A_July 1940 


lst & ref 6s series B__July 1940 
Gen & ref 5s ser B 55 
Det United ist cons g 616s. 2 


dey 
(Jacob) Pack Ist 68-.-. 


Dominion Iron & Steel 58. 1939 


Donner Steel ist ref 7s 
Duke-Price Pow ist 68 ser A *66 
East Cuba Sug 15-yr 8 f g 7 48°37 
E4 El Ill Bkn Ist co. g 48_.. 1939 
Ed Elec Ili Ist cons g 58... .1995 
Elec Pow Corp (Germany)6 48" 50 
Elk Horn Coa! ist & ref 6 4s 1931 

Deb 7% notes (with warr’ts’31 


Equip Gas Light Ist con 58_.1932 

Federal Light & Tr Ist 5s_..1942 
lst lien s f 56 stamped -- _. 1942 
lat lien 6s stamped 
30-year deb 6s ser B 


Fiat deb 7s (with warr) 
Without stock purch warrants - 
Fisk Rubber ist s f 86 1941 
Ft Smith Lt & Tr Ist g 56___ 1936, 
Frameric Ind & Deb 20-yr 7 4s'42 
Francisco Sugar Ist s f 74s. 1942 
Fr2nch Nat Mail SS Lines 7s 1949 
Gas & El of Berg Co cons g oe 
Gen Asphalt conv 68 939 
Gen Electric deb g 3 Ks 
Gen Elec (Germany)7s Jan 15 °45 
8 f deb 6 %s with warr ____1940 
Without warr’ts attach’d '40 
Gen Mot Accept deb 6s 
Genl Petrol Ist s f 5s 
Gen Refr Ist 8 f g 6s ser A- me tt 
Good Hope Steel & I sec 78. .1945 


aace Se tagee 


SZuwTCwmOmewmZZwOuZmunuPrPZOTCZSOrre Gu OnuuZuz 


CTOnrnan SGOmucwZu: 


fe 





Goodrich (B F) Co Ist 6 4s. 1947 
Goodyear Tire & Rub ist 88.1941 


98!2 Sale 
O4!2 O51, 
105%, 106 
Sn. areal 
Q98!e Sale 
10112 Sale 


99 Sale 
83 Sale 
107 Sale 
8212 Sale 


101!3 1012 
| 10412 


10412 _- 
98 Sale 
10112 102 


10212 103% 


102%, Sale 
102 Sale 
93 Sale 
9612 Sale 
108 108% 
101 Sale 
102!2 103'4 
99 Sale 
101%, Sale 


100% 


Sale 
637s 
ig Sale 
4 Sale 


9712 


1005, 10112 
9612 Sale 
9614 97 

103%, 104%, 

102 Sale 
9614 Sale 

10314 Sale 
955g Sale 

120 Sale 
86 8644 

105 Sale 

10612 10944 

Sale 
10712 
Sale 
118 
Sale 
Sale 
Sale 
105% 
Sale 
Sale 


Ask 


Low Htgh 
98 9812 
GAle 95'2 


.1105 Sept’27 


1055, 105% 
981g 98's 
9814 987s 

10l'g 101% 


99 9912 
83 83/5 
10612 107's 
80 855s 
1011, 101%, 
1042 
98 98le 
10112 10112 
10212 10212 
102'g 10244 

101% 102 
93 9512 
9614 972 
108 108}, 
10044 1012 
102%, 102% 
9812 9912 
101 10 14% 
100 10014 
100 1005 
6414 64% 

102 103 
103% 


10512 = 105% 
105 10514 
9712 Sept’27 


11053 Sept’27| - 


97'2 «98 


9812 Aug’27|- 
97 Sept’27|. 


10053 «1005 


100% 
1034, Sept'27 
107 108 


94 Sept'27|- 


10334 104!2 
118 119 

100% =610112 
10214 10314 
10112 101% 
10512 =105l2 
10114 10144 
10712 «107% 
119% 1201, 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 7. 


Period | 


aH 


Interest 


Week's 
Range or 
Last Sale. 





Low High 
93 99% 
9012 95le 


Lehigh Valley Coal Ist g 56. .1933 
lst 40-yr gu int red to 4% . 1933 
Ist & refs f 5s 1934 
ist & refs f 5a 


Lex Ave & F F Ist gu g 58..1993 
Liggett & Myers Tobacco 78.1944 
Registered 


Registered 
Liquid Carbonie Corp 68. -..1941 
Loew’s Inc deb 6s with warr.1941 
Without stock pur warrants. 
Lorillard (P) Co 7s 


% 193 
Louisville Gas & Elee (Ky) fa. *62 
Louisville Ry Ist cons 5s... .1930 
Lower Austrian Hydro Elec Pow— 


944 

McCrory Stores Corp deb 5 4s'41 
Manati Sugar ist s f 7 }4s_..1942 
Manphat Ry (N Y) cons g 48_ 1990 
2d 2013 


PUTT > SAT AAAS 
O>rProounrr>rP run 





48 
Manila Elec Ry & Lt sf 58. .1953 
Mfrs Tr Co ctfs of partic in 
AI Namm & Son Ist 6s8_.1943 
Market St Ry 7s ser A April 1940 
Metr Ed Ist & ref g 6s ser B. bey 
lst & ref 58 series C. 1953 
Metropolitan Power lst 6s A 1953 
Metr West Side El (Chic) 48.1938 
Miag Mill Mach 7s with war. 1956 
With ut warrants 
Mid- ont Petrol Ist 6 }44s- - 
Midvale Steel & O conv 8 f 58 1936 
— El Ry & et Ca See 


1961 
Montana Power ist 58 A....1943 
Montecatini Min & Agric— 
Deb 7s with warrants... .1937 
Without warrants 
Montreal Tram Ist & ref 56. .1941 
Gen & ref s f 58 series A..1955 
Morris & Co ists f 4%4s--...1939 
Mortgage-Bond Co 4s ser 2.1966 
10-25-year 5s series 3 
Murray Body ist 6 %s 
Mutual Fuel Gas ist gu g 58.1947 
Mut Un Tel gtd 5s ext 4% .1941 
Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar goid 48....1951 
National Acme Ist s f 7 4s..1931 
Nat Dairy Prod 6% notes. ..1940 
Nat Enam & Stampg Ist 5s. 1929 
Nat Starch 20-year deb 5s..1930 
National Tube ist s f 58....1952 
Newark Consol Gas cons 58.1948 
New England Tel & Tel 5s A 1952 
lst g 44s series B........1961 
New Orl Pub Serv Ist 58 A... 1952 
First & ref 5s series B....1955 
N Y Air Brake Ist conv 68..1928 
N Y Dock 50-year Ist g 48..1951 
N Y Edison Ist & ref 64s A_1941 
First lien & ref 58 B......1944 
N Y Gas El Lt & Pow g 58... 1948 
hase money gold 4s..1949 
W C& RR 5s... 1942 


os“ 
= GuGeggeereemoe Scppce “Zen a> 
SCOumnl0evarud wnUooorm uzurvo 


‘ 
+ he 


Bid Ask 
10114 101% 
9544 


122% 1231, 
104%, Sale 
10512 Sale 
104 Sale 
10012 Sale 
118 118% 
97 Sale 


“9853 Sale 
1037, Sale 


10412 10514 
10014 Sale 


10114 Sale 
92%, 937, 
99%, Sale 


102%, -.-- 
52 Sale 


9812 Sale 
98 Sale 
10112 102 
87%, 8814 
116%, 117 
10453 10514 
ee ama 
9512 96 
10253 105 


Low Htoh 


101 101% 
9512 Aug’27 
101 101 
10012 10012 
100 Sept'27 
1001, Sept’27 
100 Sept’27 
37 May’27 
123 123 
117\g — 27 
1041g 104% 
10114 Feb’27 
104144 105!2 
103 104 
100 10012 
118 Sept’27 
97% 9913 
9712 Apr’27 
981g 99 
10312 103% 
971g 971, 


9014 9014 
991, 1¢C0 
10512 10653 
70 72 
625, Sept'27 
97 BSept'27 


105 105 
991g 100% 

109 109% 

102% 103 

106% Sept’27 

79 Sept’27 

102 103 
93 


93 

10412 105 
99%, 100% 
9914 991e 
10212 102%, 
101% «=: 10 21g 

1031g 104 


102 
9438 
9934 
967, 
87 

Aug’27 
9834 
9434 


10219] 


103 June’27 


51 52 
1027, 102%, 
102% 10312 
102 June’27 
10014 June’27 
10412 «104% 
10312 Sept’27 

06 10614 
100 10053 

973, 

9714 98 
10112 Sept’27 

874%, 8814 
1161g 11612 
1044, 105 
109 109 

9512 9512 
102%, Sept’27 





1021, 106% 
101lg 101% 
10314 112 

101 105% 
96 10012 
115 120 

951g 10012 
96%, 97% 


97 «699 
9953 10413 
94 #86999 


8712 Q5lg 


97 100 
102% 109% 
6714 73% 
5812 68 
93% 99 


10412 1051g 
9614 1007, 
10512 aot 


981g 1003, 
9914 102% 
98 102! 
10112 1041, 


987%, 102 
92 94% 
955, 90% 
953g 100% 
83 89% 
83 83 
96%, 98% 
94 981g 
101g 103 
101% 103 


935g 
10012 1028 
845g 
115 116i 
10253 105 
106 109!2 


9214 965 
10253 10253 


10112 102 


10-year s f deb g 88.May 1931 
1 tes ad 10012 10214 


lst M coll tr 58 1975) 
Gotham Silk Hosiery deb 68_ 1936) 
Gould Coupler Ist s f 6s_-._1940 
Granby Cons M 8 & hontea 28 

Stamped 928 
Gt Cons El Power(Japan)7s- iad 

lst & gens f 6s 1950 
Great Falis Power ist sf 5s_- 
Gulf States Steel deb 5 %s_- 
Hackensack Water Ist 4s_-_. 1952 
Hartford St Ry Ist 4s 
Havana Elec consol g 58---. 1952 

Deb 5 \s series of 1926__..1951 
Hershey Choc Ist & coll 5 4s 1940 
Hoe (R) & Co Ist 6 4s ser A_1934 
Holland-Amer Line 6s (flat) . 1947 
Hudson Coal Ist s f 56 ser A. 1962 
Hudson Co Gas Ist g 5s---.1940 
Humble Oil & Refining 5 4s-_ 1932 

Deb gold 5s temp 1937 


Illinois Bell Telephone 5s---_ 1956 
Illinois Steel deb 4s 

Tiseder Steel Corp s f 7s 
Indiana Limestone Ist s f 6s. os 


103 106 |102 Sept’27 
10C% 101 |10053 Sept’27 
---- 67 | 8712 Dec’26 
---- 63 | 551g July’27 
ohne 312) 3 Sept’27 

te 6 512 Mar’ 27 

“17i2 Sale 

7614 78 
106 


PueZ>SCOOrmZ0oZ0ezeC0ZGun AZAZGOu6e0eu 


E& 
. .---|110'14 Aug'27 E & W Dock & Imp ds 1943 
Sale | 95l4 96 EI L& P Ist g 58...1930 
Sale |101!g 102 ys lst RE & ref 48. ..1942 
Sale | 69 70 Certificates of deposit........ 
2 Sale |100!2 100% 30-year adj inc 5s....Jan 1942 
Sale [10012 10012 Certificates of deposit...... 
Sale | 9812 9914 N Y Rys Corp inc 6s_..Jan 1965 
9344 947s Prior lien 6s series A_....1965 
10414 Sept'27)___- N Y & Richm Gas Ist 68....1951 
94 9412 ‘ 9 96 |N Y State Rys lst cons 4 %s_ 1962 
8834 Sept’27) _ lst cons 6 4s series B_....1962 
95 May’27/___. 95 N Y Steam Ist 25-yr 68 ser A .1947 
: 987 N Y Telep lst & gens f 4%s_1939 
86 3g 30-year deben s f 6s_..Feb 1949 
1031 20-year refunding gold 6s_1941 
100 98 N Y Trap Rock Ist 68......1946 
1034 911g Niagara Falls Power Ist 5s..1932 
9753 971 34 Ref & gen 68 
104 6|| 102 1047 | Niag Lock & O pr Ist 5s A_.1955 
102% 2}| 10153 103 | Nor Amer Cem deb 6 %s A_.1940 
100 97 1001, No Am Edison deb 5s ser A. 1957 
Nor Ohio Trac & Light 6s_ -.1947 
10514 102% 1055s | Nor’n States Pow 25-yr 5s A_1941 
10014 10014 lst & ref 5-yr 6s series B_1941 
1007 y North W T istfdg 44sgtd_ 1934 
100 1 Ohio Public Service 7 4s A-..1946 
194 


99 98 

104% Ohio River Edison Ist 6s... .1948 

10012 May’27 Old Ben Coa! ist 6s 1944 

10314 10312 Ontario Power N F ist 58. ..1943 
9934 9934 Ontario Transmission 58. ...1945 
11 =6Apr’25)_ Otis Steel lst M 6s ser A__..1941 
13. ~Apr'26 Pacific Gas & El gen & ref 58_ 1942 
772 79% Pac Pow & Lt Ist & ref 20-yr 58°30 


i belt et te Dot Po me Pi 


+ 





101% Bale 1008 
e 
cl “ baon 9512 10112 
102% Sale 53|| 100 1UZI2 
105%4 Sale 10412 107 
98 101 


7). ance 

111614 Sale 114 1161, 
11514 Sale 113% 1161, 
1051g 107% 
909 «693 





La 


1952 
Ingersoll-Rand ist 5s Dec 31 1935 
Iniand Steel deb 5 ks 945 
Inspiration Con Copper 6 48.1931 
Interboro Metrop coll 4 4s- .1956 

Guaranty Tr Co ctfs dep 


>Bz-SEE>>% Re ee tae SeGZZSS “ORS rE: eegtcr> curegcpcgece 71 





fe be! 
oad 
LSNDBA— 


Interboro Rap Tran Ist 58__1966 
Stamped 


10-year conv 7% notes--.-.1932 
Int Agric Corp Ist 20-yr 5s__ 1932 

Stamped extended to 1942____ 
Inter Mercan Marine s f 68__1941 
International Paper 5s 


Conv deb 6s 
Sta 


mped 
Int Telep & Teleg deb g 44s 1952 
Jurgens Works 6s (flat price) . 1947 
Kansas City Pow & Lt 5s_..1952 
lst gold 4 }4s series B 
Gas & Electric 6s-_-_. 1952 
Kayser (Julius) & Co Ist s f 78°42 
Conv deb 5s 1947 
Keith (B F) Corp Ist 6s-_--.1946 
Kelly-Springf Tire 8% notes_1931 
Keyston Telep Co Ist 58_..1935 
Kings County El & P g 5s... fo 


OmuOZZwmOun: OMZeZZZOOS Ou ZOZOuwmPr ue CZ PLZZPHOZPZuOPyrrog.rolozumw 


peer ssz> 





6%s 
Kinney “GRe Co7%% no 
Kresge Found’n coll tr 6s-_.. 1936 
Lackawanna Steel Ist 58 A ..1950 
Lac Gas L of St L ref&ext 5s. 1934 
Coll & ref 5 4s series C_..1953 








Lehigh C & Nav sf 44s A_.1954 


Se ee cee 
aPOnDOuurPOOLZTDP DUNE 


10514 Sale 
10014 ___. 


791g 7934 
79 82'4 
9812 9914 
90 Sept’27 
704 

10314 





991g Sept’27 














Pacific Tel & Tel ist 5s 


Pan-Amer P & T conv s f 6s. 1934 

lst lien conv 10-yr 7s 
Pan-Am Pet Co (of Cal) conv 68°40 
Paramount-Bway Ist 54s-_-1951 
Park-Lex st leasehold 6 4s--.1953 
Pathe Exch deb 7s with war_ 1937 
Pat & Passaic G & El cons 58.1949 
Penn-Dixie Cement 6s A_.-_.1941 
Peop Gas & C Ist cons g 6s_.1943 

Refunding gold 5s 

istered 


Philadelphia Co coll tr 6s A.1944 

15-year conv deb 5 4s----.1938 
Phila & Reading C & I ref 58.1973 
Pierce-Arrow Mot Car deb 8s_'43 
Pierce Oil deb s f 88__Dee 15 1931 
Pillsbury Fl Mills 20-yr 6s_.1943 
Pleasant Val Coal Ist gs f 5s_ 1928 
Pocah Con Collieries ist s f 58.57 
Port Arthur Can & Dk 68 A_1953 


1953 
Portland Elec Pow list 6s B_1947 
Portland Gen Elec Ist 58. ..1935 
Portiand Ry ist & ref 5s__..1930 


~ 
SS eae 





Portland Ry L & P Ist ref 58.1942 
Ist lien & ref 6s series B_ -.1947 
lst & refund 7 4s series A_ 1946 

Pressed Steel Car con 4 Does 

Prod & Ref s f 8s (with war). 1931 
Without warrants acttahed-_- 


SS Fe er Oe ord 
OOK AZAr Su ZP Prue OGnuwnrunonn 








104434 Sept’27 

10112 =:103 

10173 Sept'27 
9712 971 
96 


¢ 9612 
101% © 102 


107% 108 
9612 


9834 
116 Sept’27 


111 111 











90 100% 
100 10313 
9712 101 
11312 115 
101% 104 
9914 


103'5 104% 
1001g 1041, 
9912 102% 
91'g 107% 
9912 1041 
10214 10513 
99 100 


Qilg 94lg 
103%, 105% 
1043, 105 

100 103 

997g 1017 
9412 O71, 
913g 9612 
1001g 1027 
10612 10813 
9312 98% 
110 113g 
110 111% 
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BONDS 
N. Y. STOCK Anes 
Week Ended Oct. 7 


nterest 
‘ertod 


| 
Pi 


Week's 


= 


5 


i 


Range 
Since 
Jan, 1. 





TD Sav Corp of 8 5 cn Gn. 3908 
Sec g 5 19. 


Arms 68 
Repub I & § 10-30-yr 56s f_. 1940 
Ref & gen 5 4s series A_-_ .1953 
Reinelbe Union 7s with war. 1947 
Without stk purch war’ts_ 1946 
Rhbine-Main-Danube 7s A - -- 1950 
Rhine-Westphalia Elec Pow 78°50 
Direct mtge 6s 

Rima Stee! ist s { 7s 
Robbins & Myers ist s f 7s_- 
Gas & El 7s ser B. 1946 
Gen mtge 5 }4s series C_..1948 
Roch & Pitts C & I p m 58_.1946 
~ eaepmaneepeetedig: 


St Jos Ry Lt & Pr ist 58_...1937 
8t Joseph Stk Yds Ist 4 4s-_-. 1930 
St L Rock Mt & P 5s stmpd_ 155 
St Paul City Cable cons 5s__ 1937 
San Antonio Pub Serv Ist 6s_ 1952 
Saxon Pub Wks (Germany) 7s ‘45 
ref guar 6 }s 
Schulco Co guar 6 4s 
Guar s f 6 4s series B 946 
Sharon Steel Hoop ist 8s ser A "41 
Sheffield Farms ist & ref 6 4s °42 
Shell Union Oils f deb 60... -1967 
Siemens & Haiske s f 7s 


be] 

8 f 64s atiot ctfis 50% pd-_ivsi 
& San tran Power 58.1949 
Silesia Elec ( orp s f 6 4s_-..1946 
Silesian-Am Exp col tr 7s__.1941 
Simms Petrol 6% notes -- -_1929 
Sinclair Cons Oil 15-year 78-1937 
Ist |’n coi tr 6s C with war. 1927 

Ist lien 6 4s series BK 3 
Sinclair Crude Oil 3-yr 68 A_ 1928 
Sinclair Pipe Line s f 5s 
Skelly Oil deb 6 4s 1939 
Smith (A O) Corp ist 6 4s-__ 1933 
South Porto Rico Sugar 7s_-_1941 
South Beil ‘I'el & ‘Tel ists f 581941 
Southern Colo Power 6s A_-1947 
8’ west Beil ‘i'el ist & ref 5s__1954 
Spring Val Water ist g 5s__.1943 
Standard Milling ist 5s 1930 


Stand Oil of N J deb 5s Dec 15°46 
Stand Oil of N Y deb 444s_-..1951 
Stevens Hotei Ist 6s ser A___1945 
Sugar Estates (Oriente) 7s__1942 
Superior Oil ist s f 7s 
Syracuse Lighting Ist g 5s__1951 
Tenn Coai iron & RR gen 53-1951 
Tenn Copp & Chem deb 6s- _1941 
Ternessee Elec Pow Ist 68. .1947 
Third Ave ist ref 4s 1960 

Adj inc 5s tax-ex N Y Jap 1960 
Third Ave Ry Ist g 5s 
Taho Elec Pow ist 7s 

6% gold notes__-_-_July 15 1929 
Tokyo Elec Light 6% notes_ 1928 
Toledo Edison ist 7s 1941 
Toledo Tr L& P 5%% notes 1930 
Trenton G & El Ist g 5s 1949 
Trumbull Steel ist s f 6s__..1940 
Twenty-third st Ry ref 5s___ 1962 
Tyrol Hydro-Elec Pow 7 48-1955 
U}igawa E! Pow sf 7s 1945 
Undergr’d of London 4 s-_-_ 1933 

1948 








- 
LS 
nes 

mo 





Union Elec Lt & Pr (Mo) 5s- 1932| 
Ref & ext 53 1933 
Un E L&P (iil) ist g 5 4s ser A’54 
Union Elev Ry (Chic) 5s. - _- 
Union Oil! Ist lien s f 5s 1931 
30-yr 6s series A....May i942) 
Ist lien s f 5s series — . ev 1935) 
United Drug 20-yr 6s. Oct 15 1944 
United Rys St L ist g 48____1934 
United SS Co 15-yr 6s 1937 
Un Steel Works Corp 6 4s A_1951 
Without stock pur warrants__-_ 
Series C with warrants 
Without stock pur warrs_- 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s_.._1951 
United Stores Reality 20-yr 63 '42 
U S Rubber Ist & ref 5s ser A 1947) 
tered 


— 
ce 
2 
on 


Registe 

10-yr 74% secured notes_ 1930! 
U 8 Steel Corp{Coupon Apr 1963 

ef 10-60-yr 5s|regist._Apr 1963 
Universal Pipe & Rad deb 6s 1936 
Utah Lt & Trac Ist & ref 58__1944 
Utah Power & Lt ist 5s 
Utica Elec L & P ists f g 58.1950 
Utica Gas & Elec ref & ext 5s 1957 
Vertientes Sugar ist ref 7s__1942 
Victor Fuel ists f 5s 1954 
Vairon Coal & Coke Ist g 5s. 1949 
Va Ry Pow ist & ref 5s____ 1934) 
Walworth deb 6 4s (with war) '35 

lst sink fund 6s series A. _.1945 
Warner Sugar Kefip ist 7s__1941 
Warner Sugar Corp Ist 7s___ 1939 
Wash Water Power sf 53___ _1939) 
Westches Ltg g 5s stmpd gtd 1950 
West Ky Coal ist 7s 1944 
West Penn Power ser A 58. ..1946 





a 
oS 


Ist 5 4s series F 
1st sec 5s series G 
West Vac & C Ist 6s_____- 1950! 
Western Electric deb 58____1944! 
Western Union coli tr cur 5s_ 1938 
Fund & rea! est g 444s---- 1950 
15-year 64%ss¢ 

25-year goid 5s 
Wes’ house E & M 20-yrg 5s- ies 
estphalia Un E! Pow 6 48-1950 
ling Stee! Corp ist 54s 19438 
White Sew Mach 6s (with war)'36 
Without warrants -- 
Wickwire Spen St'l Ist 7s___1935 
Wickwire Sp St’! Co 7s Jan 1935 
Willys-Overiand s f 6 4s. _._1933 
Wilson & Co Ist 25-yrsf6s8__1941 
inchester Arms 7 48 lv4l 
oung’n Sheet & T 2U-yr 6s8_ 1943 





~ 
Se eee eee are EGCCCCPERESECOEEECUCERCERCS 


5 ™ 
F 
J 
J 
M 
fF 
5 | 
J 
A 
y | 
s | 
A 
J 
M 
J 
F 
M 
J 
mM 
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4 
Mm 
mM 
4 
'M 
3™M 
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A 
4 
F 
A 
A 
J 
Mm 
y | 
4 
) 
d 
A 
A 
y 
5 ] 
F 
M 
M 
J 
A 
F 
J 
4 

J 
J 
mM 
J 
A 
A 
J 
4 
J 
J 
M 
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M 
A 
iJ 
4 
a 
y ] 
M 
al ae 
ijJ 
M 
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J 
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M 
M 
A 
A 
4 


‘ 
J 
o 
o 
5 | 
N 
.e) 
J 
J 
J 
s 
N 
N 
A 
D 
8 
s 
N 
N 
N 
N 
J 
4 
J 
J 
A 
N 
43 
o 
8 
o 
N 
J 
s 
s 
A 
A 
A 
N 
8 
D 
D 
A 
o 
8 
N 
D 
J 
s | 
A 
N 
N 
8 
A 
D 
s | 
s 
A 
D 
J 
Oo 
D 
J 
oO 
J 
8 
J 
A 
Ss 
J 
8 
N 
J 
N 
8 
J 
s 
N 
J 
Oo 
J 
A 
Oo 
o 
J 
N 
D 
D 
D 
D 
o 
oO 
J 
J 
A 
N 
N 
D 
o 
A 
J 
J 
i?) 
y | 
s 
J 
Oo 
Oo 
D 
J 
4 
D 
N 
8 
8 
oO 
D 
J 
8) 
J 
N 
A 
o 
s | 
D 
s | 
J 
J 
N 
s 
oO 
oO 
J 











10514 105%, 
10412 Sale 
106 10712 
9712 Sale 
101 1015 
103. Bale 
112% 114 
10112 Sale 
10314 Sale 
103 Sale 
9553 Sale 
oer 


45 

11112 1 i2te 

106 
90 
371g 
371g 
97ig 
97% 


40 
47 


7913 _~ 
9514 .. 

1091, Sale 

102 Sale 
9814 Sale 
10314 Sale 
103 Sale 
108%, 110 

99 Sale 
102% 103 

1041, Sale 
10453 104% 
100%, Sale 
95%, Sale 
100 Sale 
10014 Sale 
100 Sale 
100 = 100lg 
94%, Sale 
10014 Sale 
95 Sale 
951, Sale 
102%, Sale 
1097, 11014 
10512 Sale 
10414 1045, 
10513 Sale 
EE eae 
10312 
Sale 
Sale 
Sale 
Sale 
103 

Sale 
Sale 


103 
1031, 
96's 
100%, 
1005, 
102 
10514 
10412 
995g 
107\g 


10044 
Sale 
9612 


Sale 

10314 
F octet 

102!g 


8214 8312 
95l2 Sale 
9912 Sale 
9912 995, 
9914 Sale 
9812 99 
1025, 1034 
“9412 Sale 
1045, Sale 
109 Sale 
“8812 89 
97 Sale 
101 Sale 
103 aes 


1054, Sale 
10114 Sale 


957, Sale 
10612 Sale 
8912 Sale 


109 
10112 
97%, 
1033, 
10314 
1084, 
107% 
9812 
102% 
104g 
104 
10014 


1047 
= 
10312 
103 
957 
10012 
10014 
103 
10314 


9712 


10212 
1047, 
94!g 
9312 
10412 
169 
10812 
8&9 
967, 
10012 
104 
10514 
10014 
6212 
92 


10014 
94 
95% 

10612 
89le 

1032, 

1044 


1105 


102% 
10312 
106 
10314 
605g 
10334 


| 1033 


9914 
111% 
104 





> |104 


977 


/100 


14512) 
Sale 
35 
Sale 
103 Sale 
10112 Sale 
106 107 
105 Sale 


140 1g 
1C1 


30 Sept'27 


22 


| 102% 
/1014 


106\g 
105 


0813) 
oe 27) - 





Sept'27 
Sept’ 27 
105 
10514 

Sept’ 27 
102 
10312 
10314 
96's 
10044 
101 
103 
10514 
10453 
10014 
10714 
70 
62 
100 
99le 
9814 
9912 
108%, 
10014 





q 
21 
Sept’27 .... 

10212 2 
Sept’27]|-.-_- 
9412; 300 
Sept’27/... 
10473; 42 
10914) 123 
Sept’27]|-..-- 
89 
87 


40 


13 


1033, 
100 
112% 
10414 
10412 
9844 
100% 
147 
102 


28 
103 
101% 
1063, 
105ia 

















Low Hitgh 
103% 108 
10112 105 


101lg 1 41g 
101% 105 
95 96 


98 
65 
113 
10612 
9212 
497, 
50 


97% 
97%, 
8llg 


93% 

45 
lll 
105 

90 


9634 
10912 
104 
9912 
99% 164% 
10412 


100g 
100'4 
10412 

100 

547% 
101s 
1014 

95 

lll, 
1004 

101 

94 

9644 

97%, 

944 

3u 

20 
1014 

97% 7, 
104!2 LOwlg 





| 103% 105% 





Quotations of Sundry Securities 


prices are “and interest” except where marked “f”’. 





Standard Oli Stocks Par| Bia 

Anglo-Amer Oil vot stock. £1] *183, 

£1| *1812 

11712 
116 
*56 

*55% 
*112 

* 1633 
91 


orne Scrymser C 
Buckeye Pipe Line Co-_-_.._50 
Cc h Mfg Cons..25 
Continental Oil v tc 10 
Cumberland Pipe Line..100 
Eureka Pipe Line Co--...100 
Galena 


Illinois Pipe Line 
Imperial Oil t 
Indiana Pipe Line Co--.-..50 
International Petroleum -___t 
National Transit Co..12.50 
New York Transit Co...100 
Northern Pipe Line wee 


Southwest Pa Pipe Lines.100 

Standard Oi! (California) ._t 

Standard Oil (Indiana) - ..25 

Standard Oil (Kansas) -..25 

Standard Oil (Kentucky) .25 

Standard Oil (Neb) 25 

Standard Oil of New Jer_.25 

Standard Oil of New York.25 

Standard Oi! (Ohio) 
Preferred - - - 

Swan & Finch 

Union Tank Car Co 

Vacuum Oil 


Other Oil Stocks 
Atlantic Lobos Olli 
TE... hanceseeseonn 


‘1271, 


llp 





Gulf Oil 


National Fuel Gas 
Salt Creek Consol Gil. 22 10 
Salt Creek Producers_-.-_-_10 





Railroad Equipments 
Atlantic Coast Line 6s 
Equipment 6 ’s 
Baltimore & Ohio 68 
Equipment 44s & 5s___- 
Buff Roch & Pitts equip 6s- 
Canadian Pacific 44s & 6s- 
Central RR of N J 68 
Chesapeake & Ohio 68 
Equipment 6 \s 
Equipment 58 
Chicago burl & Quincy 68. - 
Chicago & North West 6s8_- 
Equipment 6 4s 
Chie RI & Pac 4s & 5s_- 
Equipment 68 
¢ olorado & Southern 6s. .-- 
Delaware & Hudson 6s 
Erie 4 4s & 5s 
Equipment 68 
Great Northern 6s 
Equipment 5s 
Hocking Valley 5s 
Equipment 68 
Illinois Central 44s & 58_-_- 
Equipment 6s 
Equipment 7s & 64s-_-_-- 
Kanawha & Michigan 6s8-_-- 
Kansas City Southern 5 \s- 
Louisville & Nashville 6s8_-- 
Equipment 6 4s 
Michigan Central 5s & 6s-__- 
Minn St P& SSM 4s & 58 
Equipment 6 4s & 7s_-_-_- 
Missouri Pacific 68 & 6 4s-_- 
Mobile & Ohio 5s 
New \ ork Central 4s & 5s 
Equipment 68 
Equipment 7s 
Norfotk & Western 4%s- ~~~ 
Northern Pacific 7s__.....-. 
Pacific Fruit Express 7s ---- 
Pennsylvania RR eq 5s & 6s 
Pittsb & Lake Erie 6 4s--_- 
Reading Co 4s & 5s 
St Louis & San Francisco 5s8- 
Seaboard Air Line 5s & 68 
Southern Pacific Co 4 \s__- 
Equipment 7s 
Southern Ry 44s & 58 
Equipment 6s 
Toledo & Ohio Central 6s. _- 
Union Pacific 7s 


SC 
on on 
eoeco 
ooo 


Sn 


coef 


Orn On wm OFT 
SanRessn 


ao 
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POOP ROP ERO DP hh De 
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Short Term Securities 
Anaconda Cop Min 6s'29J&J 
Chie R I & Pac 58 1929_J&J 

5% notes 1929 

4%% notes 1928__._.J&D 
Federal Sug Ref 6s °33.M&N 
Sloss-Sheff S & | 68’29_F&A 


indus. & Miscellaneous 
American Hardware 
Babcock & Wilcox 
ne (ie WP) Gis enw debaces t 


50 

Borden Company com. ._50 

Celluloid Company uew 100 

Preferred vwecw __.....100 

Childs Company pref... 100 

Hercules Powder 100 
Preferred 





| Internat Silver 7% pref 100) 
| Lehigh Valley Coal Sales. 50 
| Phelps Dodge Corp 

| Royal Baking Pow com-.100} 3 


PD «4 ite deo callie 100) 
Singer Manufacturing --_100) 
Singer Mfg Ltd 


Sn I 
Sucn 


eonne 
BESESES 


S2S8E8: 


F555 


PooUSe 
Seen? 


= 





on 
7 
o 
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Cues 


o 
S 
~_ 
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ao 
Qo 
ao 
ae 
geo 
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oor 


erste 


pat 
PoaRone 
SHCON 


— 
aw 


ooo 


coco 


Fublic Utilities 
Gas & Electric 


& 
Amer Light & Trac com. 100 
Preferred 


in .100 
Amer Pow 4 x3 Light pref - -100 
Deb 6s M&S 
Amer Pubtle vei com...100 
7% prior preferred ___.100 
Partic preferred 100 
Associated Elec 5 s'46A&O0 
Associated Gas & Elec com.t 
Origina! preferred 
$6 preferred 


Blackstone Val G&E com _50 
Com'w' lth Pr Corp pref. 100 
Elec Bond & Share pref. 100 
Elec Bond & Share Secur_.+ 
Lehigh Power Securities. __+ 
Mississippi Riv Pow pref.100 


M&N 

National Pow & Light pref. 
North States Pow com_100 
100 


Preferred 
Nor Texas Elec Co com. bre 
Preferred 
Ohio Pub Serv, 7% pref. 100 
Pacific Gas & E! Ist pref. .25 
Power Securities com 
Second preferred 
Coll trust 6s 1949__.jJ&D 
Incomes June 1949._F&A 
Puget Sound Pow & Lt_.100 
6% preferred_......- 100 
7% preterred 100 
Ist & ref 5\%s 1949. J&D 
South Cal Edison 8% pf. .25 
Stand G & E 7% pr ‘of. .100 
Tenn Elec Pow er ist pref 7% 
Toledo Edison7% pref 100 
Western !’ow Corp pref. 100 
Chic Jt Stk Lad Bk Bonds 
54s Nov | 1951 opt 1931 
5s Nov 1 1951 opt 1931... 
58 May 1195 opt 1932_- 
4%8 Nov 1 1952 opt 1932_- 
4%s Nov 1 1952 opt 1932_. 
/4%8 May 1 1963 opt 1933_- 
158 Nov 1 1963 opt 1933_- 
4\%s Nov | 1964 opt 1934_- 
4%s Oct 1 1965 opt 1935_- 
Pac Coast of Portiand,Ore— 
58 1955 opt 1935...M&N 
58 1954 opt 1934._._M&N 
Sugar Stocks 
‘Caracas Sugar. --.-.-..-...50 
Cent Aguirre Sugar com. a 
\Fajardo Sugar. 
|Federal Sugar Ref com_- 100 
Preferred 100 
Godchaux Sugars, Inc 
| Preferred __ - 
Holly Sugar Corp com. 
| Preferred ~i¢ 
| National Sugar Refining. 100 
\New Niquero Sugar. ....100 
\Savannah Sugar com 
Preferred - 
Sugar Estates ¢ yriente pt. 100 
Vertientes Sugar pf _...100 
Tobacco Stocks 
American (igar com. -.-_.100 
. 100 
| British- Amer Tobac ord. a 
Bearer - _ . . . 
Imperial Tob of GB & iret 4 





+/*10414 





Int Cigar Machinery new 100 
Johnson Tin Foil & Met. 100) 
,MacAndrews & Forbes-- 
Preferred 
Mengel (Co 
Universal Leaf Tob com -- 
Preferred 1 
|} Young (J 8) Co 
Preferred 100 
Rubb Stks (Clee'd q-.otat’ n)| 





oe 
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an 
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BASE RSEESERS! 


Falls Rubber com 
Preferred 
Firestone lire & Rub com 10 
6% preferred 10 
7% preferred. _- 
General ‘lire & Rub com. t+. 
1 


Goody’r R & Rof Can pf 100 
India Tire & Rubber new _ _t 
Mason Tire & Rubber com. t 
Preferred _ _ _ - 100 
Miller Rubber preferred _ 100 
Mohawk Rubber 
Preferred 
Seiberling Tire & Rubber. - 
Preferred 100 
Water Bonds. | 
Arkan Wat Ist 58°56 A A&O 
Birm WW ist 54%sA'54.A&O 
ist M 5s 1954 8er 4b J&O 
Butler War Cos f 58°27 J&J 
58 Sept 2 1931... _M&S$ | 
City W(Chatt)5 4s8’54AJ&0 
Ist M 5s 1954 . J&D 
City of New Castle Water 
5s Dec 2 1941.... J&O 1 
Clinton WW ist 58°39 F&A 
Com'’w'th Wat ist 54%s8A‘'47 
Connelisv W 58Oct2’39A&0l 
HE St L & int Wat 58°42 J&J 
Ist M 68 1942 . Jats) 
Huntington ist 6s ‘54 Mas 
5s 1954 





Mid States Ww w 63°36 M&N 
Monm (‘on W Ist 5s’56AS&D) 
Monm Vai Wt 5 %s ‘50. J& J! 
Muncie WW 5s Oct2'39 AOI! 
St Joseph Water 5s |1¥41A&O 
Shenango ValWut 5s'56A«& | 
|So Pitts Wat ist 5s 1960 J&J) 
Ist M 5s 1955 ..-F&A) 
Ter H W W 68 49 A. _J&D! 
ist M 5s 1956 ser B..F&D! 
Wichita Wat ist 6s °49_M&s| 
lst M 5s 1956 ser B__ F&A 











*Pershare. + Noparvalue. 0b 
r New stock. / Flat price. 


i Canadian quotation. 


Basis. 
k Last sale. 
8 Bale price. 


107 
183 
11012 


10212 
97 
102 
9612 





d Purchaser also pays accrued dividend. 


m Nominal. z Ex-dividend. 


y Ex-tight.s 





1956 
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HIGH AND LOW SALE PRICES—PER SHARE, 





Saturday, 


Oct. 


*183 
&3 
*101 
113 


139%, 


*135%4 _-_- 


671g 
*7115 


#38, 
*23 
178 
87% 
*9014 
424%, 


88 
* 10 
94 
*L lo 
*BA, 
79 
*445, 
*Q8lo 
*713%% 


263 
*31 
36 

*15\4 
*r21 

*3A4le 

107% 
* 


*12 
41%, 
*O5\4 
*934 

8 

120 
*7834 
114le 
*314 
2844 

* ---—- 


*z7U8le 
*1014 
* 


*41o 
13612 
*94 


48 
4010 
*15 
*1 12 
126 
12612 
83 


8 
*17 
#98, 
70 
29 
*90 
+34 
*41o 
19 
*58 
80 
*101 
*19 
12912 
*48 lo 


5A 
*1614 


13914 


67% 


44 
23'2 
1785s 
87le 


42% 


15'2 
RR, 
50 
$5 
3 
44 
80%, 
45 
99 
15 


264 
31% 


37}2' 


15% 


35 
109'4 
8 


12!'e 
414, 


1014 
8 


121 
79\e 
1141 
334 
28% 
.24 
Sle 


102 


.25'* 


| Monday, L 
_—ntaatind 


*183!2 
R3l4 
101% 
7114 
10412 
59 


66 
*83 


* . - 
KS 
95 

2 
*4 

| 78% 
*44lo 
*98le 

*213%4 

| 26212 

*3) 

3614 

*1 5% 

21 


35 


1064, 
* 


1212 
41% 
*9514 
944 
78 
1204, 
78% 
115 
Ble 
*281lo 
* 





97 
101% 





60 
80 
1024 

1934 
130 











*.15 


8314) B2l2 
10114, *10114 
115 | 114 
10412| 104 
59121 59le 
66 6512 
2) *83 
'*120 
#110 
.,*150 
*110 
2025, 


40 
7812 
75 
56 
63 

4) 5A 
105 '*103 
...-|*14012 
13512 1352 
67%, 67 
ee jt 


8B 





34, 
23 
178)4 
874, 
9014 
4253 


3% 
23!2 
179 





*Z13lo 
26312 26212 


*15% 
21 
35 

_105i2 

‘ 12i2 
4ll4 

*9514 

93, 
*7lo 


10234 


*19 
125 
49 
*53 
*1614 





.25 * 

.70 

57g 
6014 
17 


* 65 
534 

5814 

17 


15 
1 


‘15le 
1% 
40 
40} 
"| #40 
63 | 63!g 
10712: *105 
12 |*ri 12 
15g) *134 
14! .90 
75) *.61 
90] *.70 
30) *.10 
85) *.70 
46 45\4 
2234] 22% 
16] *.05 
18 |*___- 
65 | *60 
7 6le 
M 
*1 lls 
1612 
15le 
23 
*} 
30 
*.20 
434 
*} 
*al 
*.15 


° 
° 


*.35 
* 40 
16 


1 
1212 
1634 
15%4 
22 

lle 

.50 

.25 

5 

1 

14 

.20 





Tuesday, 
Oct. 4. 


105 


6512 
83 


116 
112 


20253 


41 
751 


NOT PER CENT. 





| Wednesday, 


Od. 


2 


\*- ‘ 
-|*120 
\*110 
*150 
112 
20258 


78le 
*z72 

56 le 
*63 
53 


° 





__.1#103 
__|#14012 


1361 
68! 


344 


23 


IS1ly 


91 


9014 
427, 
2 7! 
15l2 


89! 


94 


2 
5 
79! 
45 
99 
15 
2631 
36 
16 
21 
35 
107 
tay 


12%! 
417%, 


; 9% 


8 


~ 41201 


80 
1 16 


2 *135!2 
8| 66% 
*z115 
#334 
23le 
1784, 
8&8 

90's 
425, 

2 


2 


2 





*z13!2 
2 26l1l2 
.| *31 

35 

L5l4 
*721 

35 
1045, 
on - 
*12 

40 
_| *95l4 
*10%, 
*714 
2 117!2 
| 79 

115l2 


9 
101%, 101 
. Oa 


1372 


40 
251 
16 


2 2 
126 


127 
83 
7 
18 
10 
693, 


2910 


91 


6 
191g 


60 


79le 


*41o 
13712 
*94 

*744 

3914 
*25 
*15 

*1lg 
126 
127 

R3le 

7's 
177g 

*934 

4) 694, 
2| *29 


92 


4 


5 
4 1 
*58 
79%, 





102%4 *10114 


20 


127% 


49 
55 


*19 

12312 
48le 
53le 

*1614 








5. | 


2025, 
41 
7B)0 


5612! 

65 

5A 
104 


67% 


4 
2312 
18044 

91 
Ole 
427% 


15}2 


8912 


98 
2 
5 


78le 





Th ursday, 
Od. 6. 


*202% 
le 


78 
*z72 
5644 
*65 
53% 
*103 
#14012 
*135)4 
671), 
*r116 


4 

23 
178% 

87 
90i4 
42% 


891, 


*Q5\4 
*3% 
344 
78le 


4410 *z4Ale 


99 
1414 


265! 





31g! 
287! 


*98le 
*z13l2 


2! 264 


5\q 16 


116% 
80 
115'e 

34% 
28le 


94 * 
Ble * 


97 
103 


*798 


101!2 


ah %. 22. 


138 
50 
3914 
30 

16 
14g 

12614 

12714 
83le 

74 
177% 
10 
6944 
29le 


92 





6 
191» 
| 


*41o 
13714 
*94 


*z744 


391g 
*26 
*15 
*1ig 
12614 
126'4 
831 
74% 
1712 


7934, “778 
ween FI0R'g 


20 | 

12412 
48\e 
54 


20 
123lo 
48 le 
53 


*1614 


25 * 


.55 
6 
59 
17 
16 | 
134! 
.30 
1 
157 
50 
6314 
10719\ 
12 
15g! 
My 


75! 
95 
10 
75, 

45)e 

2318) 

.16 


65 
653 
1l4 
.70 

12!2 

l6i2 

l5le 

27 
lle 
40 
-25 
5 
lig 
14 

15! 





* 65 

53, 
5812 
1644 


16 
lle 
* 35 
* 40 
15% 
* 40 
63 
*105 
12 » 
* 13, 
* 90 


* 61 
*.70 
*.10 
.70 
4534 
23% 
* 05 
*16 


*al 
*.15 


115 
4 105 
59 


183 
83 


183 
*83 


| 104 


59 


112 112 


202% 20255) 


9912 
ie 

265 
3214 
35's 


2114 
3512 





25 

80 

614 
60 
17 


*.75 
6 

5944 

1634 


16's 
lle 
* 35 
* 40 
16 
* 40 
63 6214 
10712/*105 
1219! 1234 
21;; *134 
i! *.90 


so *61 
90) 70 
20) °10 
70} *.75 
46 
231g 


17 
lle 
40 
1 

16 
.50 





*16 
65 
634 
*lilg 
* 51 
*12 
17 
16's 
25le 
*1 
.30 
* 20 
*434 
1% 
*al 
.10 





.20 


F viday, 
Od. 


Sales 
jor 
the 

Week 


STOCKS 
BOSTON STOCK 
EXCHANGE 
Fe 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


Year 


PER SHARE 
Range for Prevtous 


1926 





Lowest 


Highest 


Lowest 


Highest 





Shares 
141 
327 


Railroads. 
Boston & Albany 
Boston Elevated 


183 
831, 
ell tel is 
162 
242 
1,090 
47 
80 


lst preferred 
2d preferred 
Boston & Maine 


1041s 
5Gle 


Series A ist pref 
Series C ist pref 


Series D Ist pref 
Prior preferred 





113 27: 5 
29. East Mass Street Ry Co- _ 100, 
1.300; 1st preferred 100 
100 
Adjustment 
118|Maine Central 
3,685 N Y NH & Hartford 
enact New Hampshire. 100 


55|Norwich & Worcester pref_100 
65\|Old Colony 100 
5,200) Pennsylvania RR- ~~ 50 
Vermont & Massachusetts_ 100 
Miscellaneous. 
495|Amer Pneumatic Service 
340) 
4 489 Amer Telephone & Teleg _- 
7 891) | Amoskeag Mig 
50} 
1,070| Assoc Gas & Elec class A__-- 
|Atlas Plywood tr etfs 
100 Atlas Tack Cerp 
{Beacon Oil Co com tr ctfs__-- 
938)| Bigelow-Hartf Carpet __No par 
Coldak Corp., class A T C.-- 
585| Dominion Stores, Ltd..No par 
1090} East Boston Land 0 
165|\Eastern Manufacturing_. 
4,050, Eastern SS Lines, Inc 


00; 171 


| 125 Jan 8 
| 154 Aug 24 





26: 5} 
105; 1st preferred 
‘Economy Grocery Stores 


2.755 Edison Electric Ilum 
316 Federal Water Serv com 
3,209 Galveston-Houston Elec-_- 

520 Genera! Pub Serv Corp com __}| 
§5 Germ Cred & Inv Ist pref__-- -| 
300 Gilchrist Co No par) 
5,768 Gillette Safety Razor...No par 
Greenfield Tap & Die 
435 Hathaway Baking Com 
1,380 Hood Rubber 
Kidder, Peab Accep A pref_100 
105 L ibby, MeNeill & Se ~- =e 
60 Loew's Theatres 
1,564 Massachusetts Gas Cos. 
124' Preferred 
303 Mergenthaler Linotype.No par 
1,057. National Leather 10 
668 Nelson (Herman) Corp 
New Eng Oil Ref Co tr ctfs_-_- 
_| Preferred tr ctfs 100 
42 New England Pub Serv $7 pref 
99 +Prior preferred 
New Eng South Mills__No par 


Preferred 
New Eng Telep & Teleg__- 
No Amer Util Ist A full paid _- 
lst pref 50% paid 
5|Pacifie Mills 
Plant (Thos G), 1st pref___ 100 
Reece Button Hole 
Reece Folding Machine_-_ 
5|\Swed-Amer Inv part pref_. 
7\Swift & Co 
270|Torringtcn Co 
505|Tower Manufacturing -__- 
350! Traveller Shoe Co T C 
Union Twist Drill 
1,506) United Shoe Mach Corp_.-.- 35) 
180} Preferred -25} 
686|U S & Foreign Sec Ist pref ft pd 
lst pref 75% paid 
1,085) Venezuela Holding Corp 
475’ WaldorfSys,Inec,new sh No par 
100 Walth Watch cl B com_No par 
35 Preferred trust ctfs 
56 Prior preferred 


70 Walworth Company 
1,620 Warren Bros 
205| Ist prererred 
90; 2d preferred 50 
Will & Baumer Candle com--_-_ 
Mining. 
._..|Adventure Consolidated __ 
110. Arcadian Consolidated 
3,475| Arizona Commercial 
2,800, Bingham Mines 
3,216 Calumet & Hecla 
: 'Carson Hill Gold 
2,384 Copper Range Co 25) 
1,290 East Butte Copper Mining- a 
15, Franklin 
155 Hancock Consolidated ----- 25 
960 Hardy Coal Co 
Helvetia 
1,745 Island Creek Coal 
‘ Preferred 
400 Isle Royale Copper 
40 Keweenaw Copper 
120 Lake Copper Co 


|La Salle Copper 
_..|Mason Valley Mine 
10 Mass Consolidated 

182, Mayflower-Old Colony 
.440, Mohawk 
,580, New Cornelia Copper 

| New Dominion Copper 

|New River Company 
10 
615) 























Nipissing Mines 
560} North Butte Mining 
6: 3) O}t way Mining 
100 Old Dominion Co 
2,020, P’d Cr’k Pocahontas Co No par 
2,585} Quincey 5 
2,720|St Mary’s Mineral Land_-_..25 
- |Seneca Mining 
350|Shannon 
50' Superior & Boston Copper-. 10) 
20) Utah-Apex Mining 5 
1,160 a Metal & Tunnel 
v 





| 115t2 Jan 


00) 115 





Jan 7 
81 May 10 
981g Apr 27 
109 Mar30 
101 Jan20 
5llg Mar 7 
56 Jan22 
76% Jan 15 


97 Sept17 


10412May 6 
196 Jan18 
25 Feb 4 
64 Feb 8 
60 Mar 14 
42 Apr l 
47\2 Jan 13 
41's Jan 6 
9212 Jan 13 


127 Jan 4 
122 Jan 
63 July 
107 Jan 





4 
1| 
6 
| 
2% Jan 3) 
15!2 Jan 12 
14912 Jan 3 
48 Jani7 
7353 Jan 10 
36%, Jan 25 
53'\4Jure 9 
712 Oct 4 
15'2 Aug 25 
77 Febil17 
-15Sept 15) 
67 Jan 26 

llgJune 27 
3!2 Jan 11) 
45 Jan 4 
35 Feb15 
87% Feb 17, 
10 June 1! 


| 737 Feb 18 
27 = Apr 26) 
2212 Apr 20 
11%, Jan 11 
19 Feb 2 
34)4June 28 
8412 Mar 22) 
8 Aug25 
12 Jan17) 
325g July 6 
94 Apr 26 
7 Aug25 
Jan 3) 

Mar 25) 
Jan 3) 

Feb 18 

214 Mar 24! 
2312 Feb 14! 
15 Sept 9) 
31g Jan 11) 
91 Jan 18) 
9714 Jan 26 
20 June 29) 


2 Apr 1) 


4) 
90 Jan 5) 
40 Jan 

3512 Mar 28) 
15 June 22) 


| 


| £21414 Sept 15) 


i Mar 4| 
| 10512 Jan 5) 
Jan 3) 
66 Jan 3) 
4 Mar 3 
16 Aug 9} 
912Sept 2) 
50 Jan 3) 
28 Jan : 
&3 May 
74 Ate 30 
4ioJuly 5 
19 Oct 1) 
4012 Jan21) 
61 Jan 3 
100!2June 14! 


i714 Aug 11| 
65's Jan 13 
44 Jan 5 
45 Jan 17| 
14 Jan as 


Jap 14| 
July 18) 
5 July 11) 
30 Jan 3) 
141gJune 27) 
10 Jan 7| 
117gMay 20) 
1l4June 30) 
05 Feb 1) 
15 Apr 8! 
14. Apr 26) 
.50 Sept 29) 
47 Feb 26| 
10412 Sept 23 


05 
.20 


9 
1 July 21 
80 Jan 7 
.50 

80 
05 
.25 
3453June 22) 
18!2June 24) 
.05 May 26) 
17 May 14! 
58 

5 
.50 | 
40 
10% June 29) 
ll Jan 4) 
1314 July 13) 
18l2June 28) 
1 July 2' 
-15 May 9 
15 Mar 23) 
4s July 14) 
85 June 30) 
50 July 11! 
.03 Mar 9 


188 May 27 


94 Janl5 


103!2June 9) 
119 Sept 20) 
110 Sept 8 
70 July 6) 
6912 July 13; 
87 June 1 
139 May 3) 
116 May 26) 
165 Apr2l) 
113 May 21) 


5912 Sept 17) 
74 Mar 29) 
58%, Feb 16 


103 Sept 7) 


142 Mayl17 
13612 Oct 4 
68'3 Oct 4 
116 Jan3l 


5% July 30) 
26128ept 14) 


182% Oct 7 
92 Sept 8 
91 


4314 Sept 26) 


59 Feb10 
12 Apr 7 


20!2 Jan 3) 


93% Aug 25 
5 Jan 3 
98 Oct 5 
3% Feb 3 
7% Mar 17 
84 


99\4Sept | 
15 Sept 13)! 


267 May 23) 
337gJune 20 
3712 Oct 1 
15igSept 8 | 
22 Sept 22)) 
38 Mar 15) 
10914 Oct 
1212 Mar 2 
13 Marl4 
47 Jan 3 


95% July 12) 
lllgSept 8 
10 Jan 18) 
122 Sept 17| 


80!2 Oct 7 
116 Oct 4| 

4%, Jan 20) 
31'!g Apr 16) 


25 May 7) 


5 Mar 30 
10012 July 2 
104 July 23 

314 Feb 23) 


ae Feb 28)| 


Aug 10 

8 Feb 29) 
5) Oct 
44 Sept 9 
425, Jan 3 
1612 Feb 10) 
15g Jan 11) 
127 Oct 6 
13012Sept 26 
£5 Sept 26 
95g Jan 31 


1812 Mar 22) 


1412 Jan 24 
72 Septi5 


Sept 9 


Oct 7) 
455 July 29) 


1| 


1 


159 Jan 
77 May 
89 Feb 
11212 Dec 
9812 Jan 
35 Mar 

32 Apr 
69 Apr 
84 Apr 

74 #£=Apr 
105 
| 94 Apr 
z175'2 Mar 

28 Oct 


5912 Apr 
56 May 
40 Apr 


31% Mar 
81 # Apr: 
120 Apr} 

111 Jan 
“99% } Mar 


2 Nov 
18 Dec 
|| 13912 June 


72\e Nov 
“62l2 Apr 

814 Oct 
141g May 


Jan? 


4812 July) 


175!2 Dee 
8512 July 
103 Dec 
122 Jan 
112 Jan 
5812 July 
6l!2 Dec 

Dee 





49 Sept, 


| 


| 132 Dee 


125 Sept 


2414 June 
150%, Feb 
71 Jan 
78 Feb 
6344 
1714 
2012 
9812 








|2207 


3414 Apr 
88lo Mar 
10 May 
454, Dec 
793 «= Apr 
6le Aug 
6 July 
80 Apr 
65 Jan 
1104 June 
2 Aug 
15)2 Jan 
20 Ja 


1107 Apr| 
89 Feb 
14%, Dee! 
351s July 
40 Mar 
15 
l!g Dec} 

98 May 
} 141 





30 July 2)! 


92 Oct 


5 


86 Sept 8 | 


11 


Apr 30)| 


27!2 Feb 23) 


60 Sept 14) 
80 Sept 16) 


118 May 20 


24%, Apr 1! 


13412 Sept 26 
50 Feb 16 
54 Oct 1 
17144 Mar 15 


.20 Feb 10 


89 Janl5 
10144 Jap 6, 
61 Sept 28| 
17'4 Oct 4) 
.60 Apr 29 
18 Sept 16) 
2%, Jan 4 


.80 Mar 17) 


1 July 1 


18lgSept 9) 
85 Jan 6 
Sept 6 
107. Apr 13) 


67 
15 Sept 16 


27g Feb 4 
1lg Mar 18) 


.90 Apr 22!| 
Jar 4!| 
Jan 3) 
lls Jan 11) 
47\, Oct 7) 
24 Jan20 


2 
-85 


06 Feb 


197g May 12 | 
75 Feb 8 
101g Feb 2) 
3% Jan 5 
1¥44 Jan 26 

15 Apr 1} 
1812 Aug 19 | 
191g Apr 22) 
5| 

3lg Jan 14 

40 Jani2 
-50 Sept 6. 
77g Feb 24 

2 Feb 2) 

2 Aug 24 

.70 June 3) 


27 Oct 


101 


123, May 
44 Mar 
39 #8Apr| 

42 Apr 
10% Aug 


.05 Mar 
25 Mar 

914 May 
i} 29 June 
|| 1314 June 
|| .10 Dee 
13. May 


.25 Nov 
|| .27 Dee 
14 Mar 
75 Oct 


“9912 Jan 
50 Jar) 
60 Oct 


.80 June 
13%, Jan 
15 Dee 





1|| 





Jan! 


481g Nov) 
Sept! 


21 Oct) 


912 June! 


40 May 
10 Sept 


71 
Sle 
73g 

8812 

45 

9912 

26 


250 
“"° 
17 
“4053 Jan 
113!2 Feb 
14 Bept 
“68%, Fed 
96 July 
10% Dec 
12's Jan 
94le Nov 

701g Feb 
4110 May 

412 Jan 
2910 July 
95 Apr 
1012 Jan 
101 Sept 

8 Feb 
28 Jan 





Feb| 


Apr) 
54 Mar) 


15!e Feb 
5314 Aug 
30 June 
135 Feb 


22%, Got 


41 
61 Dee 
112 Dec 
| 23 Jan 
69 Dec 
|; 46 Dec 
| 47 Feb 
1712 Jan 





| 1a July 
212 Mar 
253 Sept 
75 July 
llg Jan 
Oct 


24 Aug 
.20 June 
25 Feb 
72 Feb 
1012 Dec 
37g Sept 
50 Nov 


3812 Feb 
95g Jan 
80 Jan 
1%, Mar 
11% Feb 
2%, Mar 
-75 Feb 
40 July 








* Bid and asked prices; no sales on this day. 


a Assessment paid. 


b Ex-stock dividend. ¢t New stock. 


z Ex-dividend. 


y Ex-rights. 


8s Ex-dividend and sights. 
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—s "eek’s Range Range Since Jan. 1. 
Outside Stock Exchanges fase |" Prisca,” | Week. : 


ve Stocks (Concluded) Par| Price.|\Low. Hitch. S ; Low, Htgh, 


~ ~ 


Boston Bond Record.—Transactions in bonds at Boston | Cinelnnatl Car Co 2644) 25% 2656) 1. Feb| 26% 











% Apr 

450 Aug! 450 Sept 

: too 109 Jan 

Cincinnati Gas & Elec - - 99 | 9946 9934) \% Jan 

| Friday) | | Cine Gas Transport’n_.100}____- 136 % 136 be | ‘ 
Last |Week's Range| Sales | Range Since Jan. 1. CN&CLt& Traccom.ioo| ¢ ty 97 

Sale of Prices. | for | 

Bonds— Price.|\Low. High. Week. | Low. | High. Cincinnati Street Ry . 

—<—<— $< | —_—__—|- j Cine & Suburban Tel- -- 

Amer Cyanamid 5s___1942) __ 94 94 | 94 Oct; 94 Cine Union Stock Yds_ - 
Amer Tel & Tel 48___ _ 1929) _- 99% 99%) | 98% Jan) 99% City Ice & Fuel 

58 1960 : - | 105 §8105 2, 103% May ¥ Coca Cola “‘A”’_. 
AUG & WISSL 5s__1959)- 69% 70% J 684, Sept é € ‘ol Ry P. Ist pref -_-. 

Dixie Gas Co 6 s . 1937) 97 99% 99% d 994 Sept “B" preferred 
East Mass Street RR— | Cooper Corp (new) - - 

44s series A__.___1948|_- 71% 72 32, 641, Aug) Crown Overall pref - - 

5s series B________ 1948) 78 697%' 18,662 69 Jan Dow Drug com__--- 

Ge series D_.__..-- Ae pa 93 . 82 Feo Eagle-Picher Lead com __20 
Hood Rubber 7s-----_ 1937) ----- 102% 102% J ; 101 Apr 104 Fifth-Third-Union Tr__100 
Mass Gas 444s______ _ 19: 994, 99% ,000' 9942 Apr, 100% First National 

aud ae » «x lie ies at ae ae 3. | 97% Feb) 101% Formica Insulation 

5\s_- 104°¢ 104% 3, 103'4 Mar) 104% Gibson Art com 
P C Pocah Co 78 deb 9: _-.--| 115% 115% 2, 100 ~June 120 Globe Wernicke pref. -"i60, 
Western Tel & Tel 53.1932'______' 100 101% of 100 May: 102% Goodyear Tire prior pf 7%* 


y Gruen Watch pref 
Cleveland Stock Siethcaic anal of transactions at Hatfleld Reliance pret .100 
Cleveland Stock Exchange Uct. 1 to O11. 7, both in- | 7,208" fr anmacturing an 
clusive, compiled from official sales lists: Johnston Paint pref. - -100 
= Kahn Ist pref___ 


Friday Sales Kodel Radi» “A 
| Last |Week's Range for Range Since Jan. Rights _ _ 


Sale of Prices. Week. - - ae Preferred 
Stocks- Par. Price.|Low. High. Shares. P High. Kroger com 


—— — Lunkenheimer 
Manischewitz pref 

Nash (A) _- _- anes 

Mead Pulp com. 


; - CNOSTP ........- 
Stock Exchange, O.t. 1 to Oct. 7, both inclusive: ferre: ’ 





























Aetna Rubber com ) 25% 25% ‘72 7 =jJune; 26 Aug 
Amer Fork & Hoe com_ 100) ; 106 106 15) 101%, Jan 106 Sept 
Amer Multigraph com 26 254 535| 19', Apr 27 Aug 
Amer Ship Bldg com. - - 1 10. i ‘ ,140, 80 Jan 1 19 M4 Oct Special preferred 
Aen Industries sinc-oo-| SES aaal s Aug) 12 Oct | National Pump com. - 
: =---| 30% 30 520) 30'4 Sept, 312 Aug | Ohio Bell Tel pref __- 
Bessemer Lim & Cemcom* : 36 384 2: 31% Aug 38 2 Oct | Paragon Refining com July 
Buckeye Incubator com _-_* -- 49 51% : ‘ Jan, 53 Apr Preferred Ps July 
Byers Machine “A” ° 41 Mg 210; 35 Apr, 42 Sept | procter & Gamble com__20| 21914| 215 2% May 
Central Alloy Steel pfd 100 | 109 ‘ 58! ¢ Feb, 109% June % preferred - Oct 
City Ice & Fuel com ; 31} 31% 323 ‘ | 23', Jan) 34 Aug 6% preferred - j |g oC June 
Cleveland-Cliffs Iron com *! G6 Gt 27 Feb 115 July | pure Oil 8% pref_. A } ' ow 91 2% 11444 May 
Cleve Elec Ilium pref__100 -- ill by é Feb) 111% Sept | Putman C andy pref _- 4 . 92 July 
Cleveland Ry com 100; 105 | 104 5is! 1,603) § Jan) 105'2 Oct | Rapid Electro : . r Sept] 26%4Sept 
Cleveland Stone com.-___-*|}------| 60 j May; 67 June | 1 § Can com. ae ‘ ‘ Apr| 46 July 
Cleveland Trust ..100 | 350 35 . 2 June 350 Sept , } ; 10 Aug| 102 Mar 
Cleve Un Stkyds com __100 | 109% ; E j May 110 Aug U S$ Playing ¢ ~~ oe le ’ 115 ! Jan| 115 Aug 
Cleve Worsted M com 2934 2: , Mar} . Sept | US Print & Litho com_100|._____| 65 70 30| 55 June 
Dow Chemical com - , 100 6 ( Mar) 1 90 Aug Preferred 96 44 9614 98 138 “% June 
-- 105 ah ‘ J Feb) 10634 Mar! 1 § Shoe com __________* 7% 7% 600 ; Jan 
Elec Controller & Mfgeom*| ----| 62 2's 00, 62 Sept, 67% June | vulcan Last com___...100| 40 4 41 318 Aug 
Faultiless Rubber com - -- -*| 3\%| 40 : 555, 35% Mar 45 June . 100| 10244! 10244 102% 220 101 % Aug 
A a — com - -*}----- A o 295) 4 — an Primos Whitaker Paper com_.._.*|._.._.| 58 58% 95| 51 Jan 
‘irestone com _ . 5 y 336 an 5 Sep Preferr % 1013 1 00% A 101 
6% preferred | 106 'g Jan| 107% July ae Bhi? an a = 
7% preferred | 10614 : Feb| 107 Oct * No par value. 
General Tire & Rub com - 25 175 f : June) 180 Sept - ‘ 
Glidden com Cacia sn y 25 Sept) 21% Mar Pittsburgh Stock Exchange.—RKecord of transactions 
“ Rate on —— : 60 Ra - 4 a io — at Pittsburgh Steck Exchange, Oct. 1 to Oct. 7, both 
ear ore , 
Gasasell Chemions coms 160) 132 1: 25| 127° Aug| 134 May inclusive, compiled from official sales lists: 
tl 5 4 ped oe = ee Friday Sales 
oe ee *| 42 | 35 ‘ ‘ ¢ Jani et pa | ast |Week's Range “for Range Since Jan. 1 
3reif Bros Cooper’ge com . | 39 ¢ ° 36 Sept! 2% det 4 t 0 i. 
Hanna (M A) Ist pref_. 100) 22| 56 May| 66% Jan | Sale | of Prices. | Week. |— 
Harbauer com________- - d 50 Qh aime + tay - Par. | Price.|\Low, Htyjh. Shares. 
‘ | ‘ » ‘ une} ‘ lg an | - —E — — 
ne neha & Rub com an 4, r Jan) 11 Oct | Amer V itrified Prod c« com 50|______|  ; ; 150 y 27 
Interlake Steamship com. P 33 «CYS . Feb! 133 Oct | Am Wind GI Mach com 100} 2! 25 : 60) 2: 52 Jan 
. epee 265) Feb| 32's May | Arkansas Nat Gas com. -10| ! % 2,882 9% July 
allem ah a ; 3: 33 Jan! 33 Aug | Blaw-Knox Co-_- 25| 96 9! 610 0 96 Oct 
Kelly Island L&T com_100) 185° : Feb| 185 Oct | Byers (A M) Co pref___100 M4\ 111% 1 54 12| 106! an| 11134 Oct 
Midland Steel Prod «| % ‘ Oct| 70 Oct | Carnegie Metals Co- 10) _- a 114 850) 14% Sept 
‘| } Py 33) 96 Jan| 30% July | Columbia Gas & El com_.*|__..-.| 92% 92% 30 3} : 98% June 
aSewsep Paving Betek com | En 4 Consolidated Lee pref 50 20 170 20 Jan 
Miller Rubber pref- - “I ‘ July} 106 Feb isi . ae real D a _\- ee H+ i 7 = 
Mohawk Rubber com____*|.._.--| 2: 2: : Mar| 22 Sept Fi e oo ~ Bt co sco! ait at! or nat? Senki aa oon 
Murray Ohio Mfg pret 100). _- 9: 95 ¢ June} 97 + Oct tneed ol = once > Baad --| 3120 312 | ! ‘ et ak v4 
National Acme com... __10 ; , 5 3 210) “4 = S ig greed tl Af _* mM _ | J 5! f LS 31 _ . 
National Tile com. - *| 36'4| 36} 7! 3% une| 38 Aug s 7AS-.--. -- 07 ; : \ 
Nineteen Hundred Was her! Pir: eae hetep Beowing com - - -50| eS Age ‘ Feb 
Common - Apr) 2 c . 3 37 ‘ ae 
Ohio Confection ‘‘A’’_- Sept, 28 Sept | Jones & Laughlin St pf 100) 21% 2 Jan| 122! June 
Ohio Bell Telephone pidi0o) a ~ y# a ary lle ly aS +4 { + 5] : 22 4 * sept] é “ta 
( = an} 8 Sep g 4 Some } 
Ohio en Tube com_*!_- Jan} 34 vs Mar | Okla Nat Gas ctfs of dep- 22% ‘ 22% | Jan ¢ May 
Paragon Refining com -__25 Apr) | 9% July | Penn Federal common -* gies 5 i * June _, Sent 
Peerless Motor com --- - _50) - _ - - 213 Mg — - = — ond td Reeves 50 , ( : y- 1% = 
*| QR: | 28: 289 ik ,066 2% Mar) 2% y s ce wl a7 ‘ , « 
River Raisin Paper ee g ‘ i} Apri 8% July Pitts Plate Glass com __100}_ _ - - : 2: 3: 215 Oct} 270 Jan 
Rubber Sve Labs | 214 | 21 42% ‘ June} 42'4 July Pitts Screw & Bolt Corp_-_*}__-- 534% 53%) 5 36 =6 June 56% Sept 
Seiberling Rubber com --_- 37%| 3: 384 2.2 3 | : Jan! = % —_ — = yy Corp com ‘ae 2 # 28 25) 80 7 ane Apr 
: | 2 ¢ Jan| 102'o Sept eferr es . f q ) 
§ j | &§ 3 23) Feb| 61'4 Sept | Salt Creek C onsol Oil. _ 10 6 6 May 8 Feb 
er pesenee i00 6 | 5 be if = 106 'z Oct Stand San Mfg com_-_-__25) 101 9434 33% 7534 June} 101 Oct 
Stand Textile Prod com 100) 5* 1 Feb| 17 Oct | Tidal Osage Oil .---100] 22 22 23 100 Apr} 2644 Mar 
“Aly 3915; 64 29: 2! Feb) 70 Oct | Union Steel Casting com_* ‘ 35 3! Jan} 40 Apr 
“Be ey i ‘ 35! 37 551) : May, 37 Oct | U 8S Glass Co-_--_- 25) 11% 11% y Sept; 15% Jan 
Stearns Motor com ae 4 G5 é Aug} 8'4 Jan | Waverly Oil Wks class A_*|__ 33% 3: Sept; 43 Feb 
Steel & Tubes Inc ceevnt aa % Apr) 455 Feb | West’house Air Brake new*| 464%| 46% 47% 270 Sept; 49% Sept 
Telling-Belle Vernon com _*, ‘ 9 3,§ 6: 36 Mar! 49 ; Sept West Penn Rys pref__.100' 100%! 100% 100% . Mar 101 May 
Thompson Prod com “‘A" *| 24% 24% 235) 3 July + ie Sept * No par value. 
Trumbull Steel com - - } il) ; 44, / 44 = 90 ous Correction.—Sales of Pittsburgh Screw & Bolt com. last week should have read 
prates : . | Oct! 105 § ¥ | 52 low, 56 high; Columbia Gas & Elec. com. should have read 92% low, 93 high. 
Truscon Steel pref | 104 | 65) ct, 5 Sept 
Cakes Maes. 166 pref. . ae af a} at as io Chicago Stock Exchange.—Record of transactions at 
See fase Bins coud x 314 104 69 99's May| 107. Apr | Chicago Stock Exchange Oct. 1 to Oct. 7, both inclusive, 
Younget'n Sheet & T pf 100|.._.--| 108!3 108} July; 11t May compile xd from official sales lists: 
Bonds— | deanna 
Cleve-Akron Bag 88_.1936; % ‘ 94 | $2,000) ¢ : Oct 95 June Friday| é Sales . 
Firestone of Calif 5s..1942' 96'4' 96% 96%5' 10,000' 96% Sept  96'2 Sept Last |Week'’s Range| for Range Since Jan. 1. 


Sale of Prices. Week. 
* No par value. Stocks— Par. .|Low. High.) Shares. Low. High. 


May 



































Jan 


ae 


m= ROS Orr or 






































Cincinnati Stock Exchange.—Record of transactions | (1, anus Qedem. 3 = bal Bae ae 
at Cincinnati Stock Exchange Oct. 1 to Ovi. 7, both | au america Radio el A_5|------| 7 > 135 A078 Mar 
: sey ile ‘cial sales lists: Am Fur Mart Bldg pf__ 100 99 100 5} 9% p 
inclusive, compiled from official sales lists: in tes et Be oo) H 100 Sat 
| Friday Sales Am Pub Util Co par pfd 100 é é F 88 14 Jan 
|" Last "Ww cek's Range for Range Since Jan. 1. Prior lien 100} ___. ( f 96 June 

| 
| 





i ‘ 305 a 20% Oct 
Sale of Prices Week. - — American Shipbuilding - A 1 gt 120 “4 

” , 4 By * . 4 Oct 
Stocks— Par.\ Price. ¢.\Lon.. High. Shares | Low. a he ‘ Amer States Secur Corp A . : 6 on 
¢ 5| 107 Ww arrants y %4 2: 1 Jan 

y 4% ! 094 99} ‘ 7 i 
Ammer Products pret -* 107 | 88a “2ase| "tool 21% Jan| 273 Armour & Co @Del) pret 100} 85° | 85° 5| 83! 97% Feb 
25 5614 7 1; 44 ar Armour & Co pref. ---- jan 
Amer Rolling Mill com - 10 113 4 18, — 110% May Associated Investment Co*| 324%! 3: 3: : 3: { Feb 
14 14% 290) 7 5 Auburn Auto Co com. -.25 { , 221% Sept 
44 875| 34 Mar) . Balaban & Katz v t c_ - - -25) - , % 53 : Jan 
Baldwi m 4) 19044 194 14 182 Ji 22: , Bastian-Blessing Co(com) * 23% : 5 9° ‘ July 
“New preferred é ce 110% 110% 0| 106% . Beaver Board pf vt c__100) 3 d é Pe 354 1 | June 
Buckeye Incubator 4| 4944 50%) 1 oi 44 } é Bendix Corp clA 10 \ | Be Sees 
Carey (Philip) com__..100) 22 220 220 6| 190 4 Borg & Beck com Oo é 73 r ‘ept 

Preferred 100 124 124 15} 113% an| 125 Brach & Sons (E J) com -- ; 1 35! ; 
Champ Coat Paper pref 100} - - - - -- 114 115 28; 110 an 3 Bunte Bros com 10 14 1 uit jen 
Churngold Corporation..*| 37% 36% 38 20! 34% a f Preferred y 
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Stocks (Continued) Par 


Range Since Jan. 1. 





Low. High. 


‘ Bonds (Conc ded)— 


re 





: 





Butler Brothers 


* 

Central Ind Power pref. 100 
Certifs of deposit . . . . 100 
Central Pub Serv (Del) -..* 
Central 8 W Util com-....* 
Preferred s 


pref 
Chic City & Con Ry pt “* s 
Participati 


Preferred 00 
Chic RapTran pr pref A 100 
Chic Rys part ctfs ser 2.100 
Club Alum Uten Co bd 
Commonwealth Edison _ — 


pr 
Decker (Alf) & Cohn, Inc_* 
Deere & Co pref 
Eddy Paper Corp (The) -.* 
El Household Util Corp. 10 
Elyria Iron & Steel com _25 
Empire G&F Co 7% pt- ra 
8% preferred 
Evans & Co Inc cl ee 
Class B 5 
Fair Co (The) com 
Fitz Simons & Connell 
Dk & Dredge Co com._20 
Foote Bros (G & M) Co._5 
Godchaux Sug, Inc ci “B"’ * 
Gossard Co (H W) com__* 
Great Lakes D & D__.100 
Greif Bros Coop'ge A com * 
Hubbard, Spencer, Bart- 
lett & Co com 
Illinois Brick Co_-_-_- 


linois Nor Utilities pf- 100} _- 


Il Wire & Cable Co com .10 


Inland Wire & Cable Co_10). 


Kellogg Switchb'd com __10 
Kentucky Util jr cum pf_50 
Keystone St & Wi com. ot 
Preferred. - 
Kraft Cheese Co com - 25 
Kup’ heimer & Co (B) Inc.5 


La Salle Ext Univ com_10}__ 


Libby MeNeliil & Libby_10 
Marvel Carburetor (ind) 10 


Mer & Mfrs Sec Co pt pf100, 


Middle West Utilities. -___* 
Preferred. - 100 
6% preferred _. 

Prior lien preferred _ - 
Midland Steel Prod com 
Midland Util 6% pr In. eed 

7% prior lien 

Preferred 6% A 

Preferred 7% A 
Miss Val Util pr In pref- _. 
Morgan Lithograph com.* 
Mosser Leather Corp com.* 
Nat Carbon pref 00 
Nat Elec Power A part_- 
National Leather com - -- io 
National Radiator 


National Standard com __* 

North American Car com _* 

Nor West Util pr In pf_._ 100 
7% preferred 

Novadel Process Co com. 
Preferred 

Omnivus vut tr ctfs 

Penn Gas & Elec A com _- 

Pick Barth & Co part pf- - 


Pines Winterfront A cum_5| 5 


Pub Serv of Nor ill com__* 
Pub Serv of Nor Lil com 100 
100 


Q-R-S Music Co com-_--- 
ag Oats Co com-_--- 
Preferred 1 


60 
Reliance Mfg Co pref-_ 100 
Reo Motor Car Co 10 
Sangamo Elec Co 

Preferred 


Sears, Rveouck, common_* 
So Cities Util class A com _* 
80 Colo Pr Elec A com..25 
So'w G & El Co7% pf_100 
Stewart-Warn Speedom __* 
Studebaker Mail Ord com 5 
Swift & Co 00 
Swift [nternational 
Thompson (J R) com_..25 
United Biscuit class A___* 
United Light & Puwer— 
Class A preferred 
Class B preferred 
Commun class A new _-_ 
Common class B new_-. 
United Paper Bd com - 
U 8 Gypsum 
Vesta Battery Corp com. 10 
Wah! Co common 
Ward( Montgomery) &Co io 
Class A 
Waukesha Motor Co com _* 
Wolff Mfg Corp com__--- 
Wolverine Portiand Cem 10 
Wrigley (Wm Jr) Co com_* 
Yates Machines part pfd_* 
Yellow Trk & Cch Mfg B 10 
Yellow Cab Co Ine (Chic) * 


Bonds— 
Allied Owners Ist 6s__1945 
Cairo Bdge & Fer lst 6 4s'47 
Chicago City Ry 5s-_--_1927 
& Ctfs of depusit 1927 
Chic City & Con Rys 5s- ‘27 
Chicagu Rys 5s-_----- 1927 
lst M ctf of dep 5s__ 1927 
1927 


Purchase money 58.1927 
Commonw Edison 5s_ - 1943 
Fed Util (Md) Ist 544s 1957 
Fed P N Co Ist 6s “‘A"’ 1937 








3 4% 
116% 116% 
30 32% 


13 
51% 


109 


33 


33 
15 
3% 
41% 
188 
39% 


63 


40% 
96% 


13 


13% 
51% 


42% 
200 


43% 


63 
42% 
96% 








24% Oct 


x 


92 June 


95 Aug 
94 Aug 
18 May 


NS8no SSLaRRZSSES 
KAKKAKAKKK 





27% May | 
86% June | 


95% Jan | 


Holland Fur Co deb 6s 1936 
Hous G G Cosfg6%s 1931 
Jewelers Bidg (Chi) Ist 6s’50 
Metr W Side El ist 48.1938 
Peoples G L C ref g 58_ 1947 
Public Serv ist 534s_.1962 
So Gas Util 6s “A’’_1939 
St Louls G & C Ist 68.1947 
United Pub Util lst 6s A °47 








8% 79 
103% 103% 
| 107% 107% 
| 99 99 


4% 
99% 99% 


= 


NNO wd 


. 


383838383 








Ss3sscuses 
KK RRR 
aS 
BE 


A 


gees 


g 
s 








* No par value. 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange Cc’. 1 
inclusive, compiled from official sales lists: 


to Oct. 7, both 





Stocks— Par. 


Friday 
Last 


. |\Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week 


Shares. 


Range Since Jan. 1. 
Low. High. 








Bank— 
Merchants-Laclede Nat 100 
Nat'l Bank of Comm. .100 


Trust Co.— 
Mercantile Trust 
Mississippi Valley Trust 100 


Street Railway— 
St Louis Pub Service. .-..* 


Miscellaneous— 
Amer Credit Indemnity .25 
Aloe common 20 
Preferred 
Boyd-Welsh Shoe 
Brown Shoe common. - 100 
Burkart common 
Preferred 
Central C & Coke com- ido 
Certain-teed Prod lst pf100 
Century Elec Co - 
Coca-Cola Bot Sec 
Ely & Walker D G com. 5 
lst preferred 
2d preferred 
Elder common 
“An 


Fred Medart Mfg ee 
Fulton Lron Wks com_----_* 
Preferred 
Globe-Democrat pref... 
Hamilton-Brown Shve_.25 
Hussman Refr com 
Independent Pack com--.* 
Internat’! Shoe common_-.-.* 
Laclede Gas Light pref_ 100 
Laclede Steel Co 100 
McQuay Norris 
Mo-ills Stores com 
Mo Portland Cement- ae 
20% paid 
Nat Candy commd¢n _ "i00 
Pedigo-Weber Shve 
P lar Wave I & F Co__..* 
Rice-Stix D Gds com_---.* 
lst preferred 100 
2d preferred 1 
Scruggs-V-B D G com_._25 
lst preferred 100 
Scullin Steel pref 
Securities Inv com 
Sheffield Steel common. .-_* 
Skvuuras Brus “A”’ * 
S'western Bell Tel pfd_100 
St Luuis Car common. -- 10 
Stix Baer Fuller 
Wagner Elec common--- 
Preferred 1 
Waltke cummon 
Wabash Tel pref 


Mining— 
Consol Ld & Zinc “‘A’’_.* 

Street Railway Bonds. 
E St L & Sub Co 5s___1932 
St L & Sub Ry— 

Gen mtge 5s cD. -- 1923 
United Rys 4s 





Miscellaneous Bonds. 
Scullin Steel 6s 94 
St Luuis Car 6s 


282 
153 


282 
153 


428% 430 
300 300 
29% 2% 


62 62 
35% 
101% 

40 


45% 
24 
25% 
50 
114 
162 
18 
33 


9334 


85 86% 
824% 82% 
82 824 





98% 99 
99% 99% 





10; 279 
10; 150 


$6,000 
10,000; 80 


8,000 
17,000 


10,500 
1,000 


284 
163 


Jan 
Jan 


427 432 


301 











Feb 


Mar 
Apr 
Aug 
Jan 
Feb 
Jan 
May 


Oct 


86% Jan 
Feb 
Mar 
Mar 


Sept 
July 
Sept 


75% 


84 
754% 834 








101 
100 4% 


Sept 
Sept 


Apr 


984% 
wy May 





* No par value. 


.. 1 to Uct. 7, 
sales lists: 


San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 
both inclusive, compiled from official 





Stocks— 


«| Price. 


of Prices. 
Low. High.) 


y 
Week's Range’ 


Week. 
Shares.' 


| Range Since Jan. 1. 


High. 








American Trust Co 
Anglo Calif Trust Co 


Bank of California, N A 

Bak of Italy 

Calamba Sugar com 
Preferred 

California Copper 

California Cotton Mills--- 

California Packing Corp- -- 

Calif Petroleum com 

Caterpillar Tractor 


East Bay W ater °A’’ pref_- 
Emporium Corp, The 

Ewa Plantation Co-.-.-.--.-- 
Fageol Motors, com 


Federal Brandeis 
Fireman's Fund Insurance 
Foster & Kleiser, com 


Hale Bros Stores 
Hawaiian Com’! & Suga:-- 
Hawaiian Pineapple- ----- 
Hawaiian Sugar 

Home Fire & Marine Insur 
Honolulu Consol Oil 

Hunt Bros Pack **A"’ com - - 
Illinois Pacific Glass **A"’-- 





| 


j 
; 


Great Western Power, bei 


54 
Anglo & London Paris N B; 219 


Bancitaly Corporation - - -- 113% 


Coast Co Gas & El Ist pref_|_.---- 
Crocker First Nat Bank ---. |..---- 


350% 355 
354 354 
218 219 
105% 118 
2554 260 
237 % 249 
80% 8l 
8344 
3.50 < 
42% 
6444 
20% 





398 Feb 
380 
232 
125% 
270 
687 
81 











Ocr. 8 1927.] 
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1959 


























































































































Friday) Sales Friday 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
s Sale . | Week. Sale | of Prices. for 
tocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. Bonds— Price. |Low. High.| Week. Low. High. 
Key System Tran, prior pf|_____- 10 10 12; 10 Oct) 65 Jan | Amer Gas & Elec 5s___2007/|______ 98 101 
eto or ts Pe 247| 5% Iply| 3134 Jan | Consol Trac N J ist 5s 1932|_.___- 86 | S000] 62 Jani 89° Map 
Langendorf Baking.._._._|_____- 12% 12% 575| 12% Sept] 12% May | Elec & Peoplestrctfs4s_'45) 58%| 58 59 6,850 54 Jan 69 May 
L A Gas & Electric pref___| 103%| 103% 103% 305} 98% Jan| 104% July | Keystone Telep Ist 58.1935| 9714; 96  9714| 18,000] 93 Feb| 97% Sept 
Magnavox Co_.__.__..... 25¢ 5e 1,100; 20ce Aug) 75e Feb | Lake Sup Corp Inc 58.1929) 9 7 9 5,500) 5 May| 11 Sept 
Magnin eRe 19%; 18% 19% 325| 16% Apr| 28% Jan | Peoples Pass tr ctfs 4s_1943/______ 63 63 1,000; 62 Aug} 71 Jan 
Nor Am Investment pref__|______ 95 96 55} 92% Jan| 97 Sept | Phila Costpd sf & red 5s’51|______ 102 102 1,000; 79% Jan| 102% May 
North American Oil_____- 37%| 36% 37%{| 1,695) 2834 Apr) 48 Feb | Phila Elec (Pa) Ist sf 4s '66)_._____ 9 93 2,000} 874 Feb| 93 Oct 
Te 3644 36% 30) 35 Jan| 39 June = lien & ref 5s._...1960) 105%4| 105% 105} 7,000} 103 Jan|" 1 
4| 7, an| 106% Sept 
Onomea Sugar. ----_..-..-- 434%) 4234 44 100} 40 Jan| 44 June 348 $B: .ncwswscove 1966; 10634; 106 107 | 22,000} 103 Jan| 107 Sept 
Paauhau Sugar Plantation _|-_____- 10 «3610 175, 10 Oct) 12% Sept Ist lien & ref 54s__1947)|_.___- 107% 107%{| 11,000] 10334 Feb| 107% Oct 
Pacific Lighting Corp com_| 705 | 600 730 534, 311 Feb| 730 Oct Ist lien & ref 5}48_.1953}__.__- 107% 107%| 2,000} 105 May| 107% Sept 
6% preferred. ___...__- 102 | 101% 102 715| 97 Feb| 103% July Ist lien & ref 68____1941/______ 107% 107%4| 5,000] 106% June| 10814 Aug 
aa Mai 1.25 1.25 100; 1.05 June} 1.75 Jan | Phila Elec Pow Co 5%s.’72/-.--.... 105% 106 24,000} 103 Jan| 106 Sept 
Pacific Tel & Tel, com___-_| 159%4| 157 160 1,820| 123 Mar| 160 Oct | United Rys& El (Balt) 4s’49/______ 415' 21,000' 63 Jan' 79 Mar 
2e6Geccesecce 115 113 115% 50} 102 Mar) 116 July *No par value 
Paratfine Co Inc,com_..| 72% 70% 7644) 19,013 53% July 7s — Bal 7 Ss k Exch 
ps Petroleum, com__-| 36%| 36% 41% 505| 3614 Fe altimore Stoc xc -—Ree sacti 
Piggly Wigg W States “A"| 23%| 23% 23%| 150) 19% Jan| 24 Sept | pati Stock Exch ae Record of transactions at 
‘n Whistle, pref...._..|_____- 16 16 490| 15% Jan| 16% July aitimore Stoc xchange Oct. 1 to Oct. 7, both in- 
Richfield Oil_.-..._-__-_- i8i{| 17% 18%} 2,147) 14% Mar| 26% Jan! clusive, compiled from official sales lists: 
St J Lt & Pow prior pref__|_____- 109% 110% 95| 106% Jan| 111% Aug 
“B" 6% preferred. __---|---.-- 102% 102% 15} 97 Jan! 103 Sept Friday Sales 
Schlesinger (B F) ““A” com 21 21 21% 160; 20 Apr| 23% June Last |Week's Range| for Range Since Jan. 1. 
| SE Sas 91 92 150} 89 May| 94 Aug Sale of Prices. Week. 
Shell Union Oil, com__-_-___ 25%| 25% 25%) 5,013) 25% Oct; 31% Feb Stocks— Par.| Price.|Low. High.) Shares. Low, High. 
Sierra Pacific Elec, pref.._|...._- 92 92 20| 87 Jan| 92% Feb 
Southern Pacific..__..__.|_____- 121% 124 270} 106% Jan| 125 Aug | Arundel Corp---..------ *| 48 44% 49 | 14,220) 31% Jan) 49 Oct 
Soary Flour Co, com_....|__.--- 57% 60% 490| 44 Jan| 65 Sept | Atlan Coast L (Conn) --..50)....-- 257 258 31) 230 = Jan) 265 July 
hs iis heaters memgaisialie 98% 99 35| 9214 Jan| 99% Sept | Balt G Commercial Bk_100}__-__- 1514 153 22| 13744 July| 153 Sept 
Spring Valley Water --__-_- 10254| 10244 102% 445| 10144 Jan| 108% Mar | Baltimore Trust Co....50| 165 | 164 169 660| 12935 Feb| 169 Oct 
Standard Oil of California_| 53%| 53 53%4| 9,953} 50% Apr| 60% Jan | Baltimore Tube pref__-100/---.-. 24% 25 132; 22 Sept) 36% Jan 
Texas Consolidated Oil-_---|-..--- 50e 50c 200| 40c May| 95c Feb | Black & Decker com------ 22%) 22% 27 205) 11% July| 27 Oct 
Traung Lable & Litho Co--_|_--_-- 20% 21 100} 20 May} 21% Feb | Canton Co com.......-- *|------ 00 300 50) 250 = Jan) 300 = Oct, 
Union Oil Associates _____- 40 39% 40%| 3,565| 373% Apr} 56% Jan | Central Fire Ins__------ oe 3544 35% 25| 26 Jan| 37 Feb 
Union Oil of California__..| 413%} 41  41%| 3,736) 3934 Apr) 56% Jan | Century Trust-----_--- 50) 202 202 27/170 = Jan| 215 = Sept 
Union Sugar, com_______- 9% 9% 11% 615 9% Oct] 19 Jan | Ches & Po Tel of Balt pf100) 11744| 116% 117% 61) 115 Jan| 118 Sept 
ees Aas 25 25 45| 25 Oct| 27 Mar | Citizens National Bank.10) 55 % 208) 49 Jan} 59% Sept 
Waialua Agricul Co, Ltd__| 45 45 45 110) 37% Jan| 45% Oct | Commerce Trust---....- 50}... .-. 5 15) 53  May| 6654 Sept 
Wells Fargo Bk & Union Tr| 305 | 294 305 260 May| 305 Oct | Commercial Credit. ----- *| 18 17% 18% 170| 14% June| 29 Feb 
West Amer Finance, pref__ 6% 6% 7 5 July 9% Jan Preferred_-_-......---- = ------ 22% 23 157; 19% June} 23% Sept 
Yellow & Checker Cab_...| 8%| 8% 8%| 1,345] 8 Aug) 9% Jan Preferred B--..--.--- 22%| 22% 23 117| 18% June| 2344 Sept 
Zellerbach Corporation....| 36%4| 35% 36%| 5,385) 28 Jan) 37 Sept 64% 1st preferred. .100 ooos-- 82 82 26) 71% Aug) 84 Sept 
Zellerbach Paper, 6% pref_'.----- 101% 101% 75 95% Feb| 10334 Sept | Consol GasE L & Pow.--*| 67)4| 66% 71 854) 51 Jan) 71 Oct 
- 8% preferred ser A..100| 1274| 127 127% 120] 127 June] 130% Aug 
* No par value. 7% preferred ser B_.100)__._-_- 116 §=©116 2} 112% Mar} 117 Aug 
caitlin Ci: -35"| "as '45"*) al aBSE SUR) aah fe 
. . doa’ * ‘onso on boos uly % June 
en Stock i decay Record of transactions Continental ‘Trust en 100|...... 825 325 20] 240°" Mar! 335°” ‘ent 
: . ooke Piasissdteoesse 51 50 July; 51 Mar 
at delphia Stock Exchange, et. 1 to Oct. 7, both | Srooke @ Ww) pm Banik-—~.|-222—- as as 5| 3053 Suis] 435. June 
inclusive, compiled from official sales lists: Eastern Rolling Mill... -. 23 23 24%) 520| 21 Mar] 33 May 
Equitable Trust Co- ---- 35 101 | 100 101 68| 71 Feb| 115 Sept 
Fi si Fi, Depa 9] | task tts] S| GME Saal ia eae 
Ww , i nance Co of Amer A... 4 an pt 
Se Pe | ets | tax — aun | Monon ou conn 6 igo]-——-] a8” a] "Blan 00S a1 Soe 
tocks— | ui * % ouston com v tc..100/...... e pt 
Stocks Par.| Price. BUA.) ere. «Lee High sy erelerred v t etfs. .--100)------ 95 95 171| 86 Jan} 9934 June 
Almar Stores__.-.-..--- *| 16%| 14 18%| 14,101] 10 May| 18% Oct | Humphreys Mfg Co -_- -- sl” "aziz a = = Slee 
Alliance Insurance. .-_- jo| 66°| 64 67 | 652] 48 Feb| 67° Oct | Mfs Finance Ist pref.---25| 2134] 21% 21% Se) 28 Seow 58) Gees 
American Stores. __--- - *| 6534| 647% 65%| 2,805] 62% May| 7334 Jan | ,,2d preferred. ----... 35)------ o> = 3s a SS Oo 
Bank of N A & Trust. --100) eer ae 410 415 12| 410 Oct! 415 Oct Maryland Casualty Co..25} 158 155 159 908 98 Jan! 171 Sept 
Bell Tel Co of Pa pref--100| 114%| 114 114%| _77| 112% Jan| 115% Sept | Maryland Mtg Co com.-*/ 23 | 20 23 7 oe oS S 
Buff & Susq pref...._- -100| Naina: 51 51 200) 42 Feb| 52 May Merch & Miners Transp- - 47\%| 46% 47%) 1 1264 37% Apr) 48 Aug 
Cambria Iron____..__.. a 41% 41% 25 40% Mar 42 Mar Merchants Nat Bank_-_-.10 31 30% 31% 584 26% Mar 334% Aug 
Consol Traction of N J-100| 5634| 5634 56%| 155) 3544 Jan| 6414 May | Monon W Penn PS pf_-25)..__ sox 3 SS) 205 Marl 24 Sus 
Curtis Publishing Co com.*|_..._ . 218 218 25| 177 May| 220% Sept | Mortgage Security 2d pf100)_. -- -- |. So. a 2 
East Shore G & E. 8% pf.25|...... 275% 285% 465| 26 Jan| 2854 Oct | Mt V-Wood Milisvtpf 100) 95 93% 95 249| 78% Jan| 95% Sept 
Electric Storage Batt’y.100)_____- 72% 73% 200 63% May| 79% Jan National Un Bank of Md_-|.- === 230 230 31) 207 , June} 230 Oct 
Fairm't Pk Tins Co com. *\"""93z| ‘946 946 60} 534 Mar| 1234 June | New Amsterd’m CasCo.10| 73 ie 2,163) 52% Jan| 76 Sept 
Fire Association. --- - . - 7 | 64 67 | 3,244/ 51  Mar| 67 Oct | Northern Central Ry---50)------ Ss &. | om ee Se 
Giant Portland Cement 50) oe 48 48 50 48 Oct 93 Jan Old Town Nat Bank---10 7 7 8% 2,725 6 2 Sept 12% Jan 
— : liga 42% 43 150| 34 Jan| 48% Jan | Penna Water & Power. ..® 68 67% 73% 592; 47% June) 73% Oct 
Horn & Hard’t(Phila)com *| 220 | 220 230 7 00 Meg) Se dee | oe eee v8 e .)------ = 2 oR A 
Horn & Hard’t (N Y) com */._.--- 54 55%| 1,184, 50% Apr| 56% June = Port Rican Sug com-*}---- ~~ 40 41 150) 36% May 51 Sept 
ee ee 171% 17534| '200| 17134 Oct| 17544 Oct | Union Trust Co. - -- _- - 50) 310 | 310 310 76) 240, =Feb| 310 = Sept 
Hunt & Brd Top Mi RR 50|..7 ~~. 2 4 100 1% Jan| 2 Feb nited Rys & Electric. .50| 18 8 19 505| 16% Aug| 24 June 
Insurance Co of N A....10| 77%| 73% 77%| 7,135| 5134 Jan| 77% Sept | US Fidelity & Guar----50) 340 | 340 350 oS eel ee oe 
Keystone Telephone....50| 3 3 3 100| 2% July| 5 Jan est Md Dairy Inccom.-*| 52 te; 20; 47% Aug! 534 June 
Sisiems Waits Gans.._*....-- 8686 141 76 Jan| 90 May Wonton National Bank. 20}--..-- 42% 42% 100 33% Jan| 44 Sept 
Lake Superior Corp----_100 2} 2} 3 2,950 1% Jan 3% July - een 
Lehigh Coal & Nav____- 50| 10714| 107. 109%| 1.071| 105% June| 119% Jan | NewAmsCasrightsWI--| 2%) 256 3%) 1,411) 2% Oct) 3% Oct 
Lehigh Pow Sec Corpcom *| 20%|} 20% 21%/ 18,100) 15% Jan! 21% Oct —s 
256 7 ¢ get 
Lit Brothers. - --- ---.. 19} ------ 3396 3355) 400) 23 May! 26 202 | Balt City 403 F ..--- 1961|___--- 101 101 | $1,500} 93% Apr| 101 Oct 
Manufactured Rubber-_-10)------ a 3 180 % Apr 1% Apr 4 1 iiz| 101 101%| 2.000 3 
Mark (Louis) Shoes Inc..*} 19%} 18 20% 410} 12% Mar| 21 June 8S L -......-----1961| 101% reo ory ‘ae 99 June) 101% Sept 
Penn Cent L& Peum pf__*| 77 | 76% 77%| 273| 75% Aug| 77% Sept | Black & Decker 6)48-----|------ Py A a Re. 
Pennsylvania RR__..._50|------ 66% 68 | 19,700} 59% Jan| 68% Jan | Commercial Credit 5/4835)--...- san” sae] aes] ten tel uel 
Pennsylvania Salt Mig_-50| 8934| 824 92 | 2,853) 74% Aug! 92 Sept | Consolidated Gas 5s. -1939)-....- += A a od 
Phila Co (Pitts) 6% pf__50|---.-- 63 68%5| 3001 4055 Jen| 66 Sepe |  Cenetal £260... ----1008)- =| eee eet] soos! fare yeni teest Gon 
Phila Dairy Prod pret. _-- 93 | 90 93 454| 90 Sept) 93 June | Consol G.EL&P 4s. 1033 100%! T0755 107%4| 10:000| 10754 Aug| 1073 May 
Phila Elec of Pa__...-- 5| 5454| 54%4 5614) 44,700) 4634 Feb) 58% Sept | ,, ist ref 6s ser A... 1949)..---. re % eo % yon 7 +t Aug} 107% May 
Phila Elec Pow rcts_---- eS 20% 20%] 1.736, 9 Jan| 20% Sept | Davison Chain 6)48------|------ a ons -_ 1 — 101% Sept 
Phila Rapid Transit-.--50| 54%| 54% 54%| 335] 52  Apr| 55% June | Elkhorn Coal Corp 6/48 °31)-....- anese abeec! Saal GB% Senl tanil ‘hee 
7% preterred....-_-- 50, 50 | 50 50%| 958] 50 June| 5255 June | G&@ Car & Nor Ist 5s--1920)--. -- eee ceettl| Samal onset cael tance oo 
Phila & Read C & I Co__*|..-_-- 421% 42%| 200} 37% July| 47 Mar be Sou & Florida 58--1945)~-.--- —e + yoo ° % — 102% July 
Phila Traction ___..__. 50! 5654| 55% 5654| 322) 53  Mar| 69 Mar | Island Edison 6%8-------|...... : 1 is 6s 
Lexington (Ky) St 58_1949|.....-. 1025% 103 9,000} 102 June} 103 Oct 
Phila & Western Ry-____50).-.--- 11% 11% 10} 10% Sept} 15% Mar 3 1 
Preferred a Ai es 50 35% 34% 35% 233 33 Aug 39 May Md Electric Ry lst 58.1931 -<--e= 99% 99% yor 97 Feb 99% Aug 
Shrev El Dorado Pipe L.25| 17%| 17% 1834| 1,045] 17% Oct| 24% Jan | ,, 1st & ref 6148 ser A-1957)--- ar. saancl SR aEEl tide Gaal weak Om 
Stanley Co of America...*| 6535, 65 65%| 6,115| 6434 Aug| 90% Feb | Public Service Bldg 5s 1940)- --- -- 3 I00%4| ‘s’o001 100°? Seni 101”. ape 
Tono-Belmont Devel....1| 1%| 1% 134| 2,476) 1 Aug| 2% Mar | Stand Gas Equip Ist 6s 20)-...-. eat ean 11ee von fig 
Tonopah Mining__-_--___- aE tte 2 2316 720 1 Sept 2% apr United Ry & El lst 48.1949/....-- 4% :* "400 tio Jan 79% May 
Union Traction-------- 50| 37%| 374% 38% 498| 36 Jan} 39% Mar Income 48--------- 1949 |..---. 536 : : 8, 51 Jan) 60 = Apr 
United Gas Improvt....50| 111%| 111% 11534| 18,811] 8944 Feb| 11834 Sept Funding 58.------- 1936 o->-=- 8 : Wy 75% Jan| 84 May 
U 8 Dairy Prod class A__*|-..__- 32 32 78 28% Feb 35 June Gas Mea secoscces 1930 99% 99% 2s 3, 994% Mar; 101% June 
Victor Talk Mach com-_-_*}.--.--- 35 35 100} 32% July} 41 ADT] 66. ....-......- 1949 |...... = b By 98 Sept) 101% June 
6% cumul pref______-_- | Sk 89 89 100| 87% Jan| 96% Apr ash Balt & Annap 581941} 87 ae sane 0, mB June 90% May 
West Jer & Sea Shore RR50) - --.-- 42 43 60| 40 Jan| 47% Mar | West Md Dairy 6s_---1946|------ 104% 104%! 1,000! 100% Jan! 104% May 
Westmoreland Coal - - - -- 50! nee 56 56 89° 51 Mar 58% Jan * No par value. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Oct. 1) and ending the present Friday (Oct. 7). 
reports of the Cerb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 


It is compiled entirely from the daily 












































Friday Sales Friday Sales 
Week Ended Oct. 7. Last |Week's Range| for Range Since Jan. 1. Last |Week's nge| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of " Week. 
Stocks— Par.| Price.|Low.  High.| Shares. Low. High. Stocks (Continued) Par| Price.|Low. High.| Shares. Low. Htoh. 
} Am Brown Boveri El Corp 
Indus. & Miscellaneous. Founders shares--.----.*|------ 5% 6% 300 & Aug} 21 Jan 
Aero Supply Mfg class A.*/_.-.--- 14% 15 200 8 Feb; 14 Aug Founders sharesv t c..*/----.-- 5% 7 1,500 5 Aug} 21 Jan 
a ye 11%| 11% 11% 200 3% Apr; 12 Sept | American Chain Co com--*|------ 45% 45% 200} 40% July! 48% Sept 
Ala Great Sou ord__-_--- 50 ck dic body 155% 159 900} 123 May, 160 Sept | American Cigar com-__.100) 120 120 120 225) 115 Apr) 125 Mar 
Es en on wn dik in tp fi 157% 158% 90| 124% Feb) 158% Sept | Amer Cyanamid pref--_100/------ 91 91% 160; 84 June) 95 Sept 
Alliance Insurance Co---_10)------ 654% 65% 50} 61 Sept! 65% Oct | Amer Dept Stores Corp..*| 12% 12% 13%] 2,600) 12 Sept; 14% Sept 
Aluminum Co com---_--- a 8 99 900} 67% May! 105% Sept | American GlueCocom....| 36%) 364 36% 100} 36% Oct| 38 Mar 
Pancdbnocuse 100} 10434) 10344 104%| 2,600) 10134 Mar, 104% Oct | American Hawaiian SS..10; 14%4| 14% 14%/| 3,100 9 Jani 20% May 
American Arch Co-_-.--_- 100} 65 65 7 1,310; 59 Sept) 111% Apr | Amer Laundry Mach com *|------. 105% 105% 25) 102 Aug! 131 July 
Amer Bakeries class A__.*| 48%} 4814 48%| 1,500; 47% Sept; 50 Sept | Auler Mfg Co com....100| 90 89 91 275} 79 July) 92% Sept 
7% preferred____-._- CC 984% 98% 100' 97% Sept' 98% Oct ! American Meter Co----.-- *| 110%! 110% 115 300' 89% Jan! 115 Oct 
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Stocks (Continued) Par 


| iy 


Foleo. 


ae ots Range 
Prices. 
ow. Htgh. 


| Range Stnce Jan. 1. 
eek. 





Low. Hh. 





Amer Rayon Products. -- 
Amer Rolling Mill com. “35 


100 

Amer Solvents & Chem v tc 

Conv partic preferred __* 
American Thread pref__._5 
Amoskeag Company 
Anglo-Chile Nitrate Corp.* 
Apeo Mig class A 
Atlantic Fruit & Sugar. ..* ‘ 
Atlas Plywood 
Auburn Automobile com. 35 


Babcock & Wilcox Co__100 
Bancitaly Corporation._25 


Bancroft (Jos) & Son pf.100) _ 


Beaver Board Cos pref.100 
Belding Hall Electrice com* 
Bigelow-Hartf Carpet com* 
Blumenthal (8) & Co com * 
Blyn Shoes Inc com 
Bohn Aluminum & Brass_* 
Borden Co common 

Nat City rets for new stk 
Bowman-Bilt Hotels com _* 
Brill i ee %.,, 


Brie (ra Tob ord bear. £1 
Broadway Dept Sts ist pf- 
Brockway Motor Trk com* 
Bucyrus Co com 5 
Common certifs of dep-- 
Bucyrus-Erie Co w i 
Bullard Machine Tool -- . 


Canadian Indus Alcohol __* 
Can Pac Ry ord Ist pf w i. 
Case Plow Wks cl B vt c_* 


Celanese Corp of Am com .* 
First preferred 
Celluloid Co (new) 


First preferred 
Celotex Co common 


Central Aguirre Sugar. _.50 

Centrifugal Pipe Corp...* 

CM &8t P (new co)— 
New common w 1 


Chicago Nipple Mfg cl A = 
Class B 

Cities Service, common. 20 
Preferred new 


City Ice & Fuel (Cleve) ..* 
Club Aluminum Utensil -_-_* 
Cohn-Hali-Marx Co * 
Colombian Syndicate-.--..* 
Consol Dairy Products. -.* 
Consol Laundries * 
Consolidation Coal com 100 
Copeland Products Inc— 
Class A with warrants__* 
Courtaulds Ltd.......-£1 
Cuneo Press, com 
Curtiss Aeropl & M com. .* 
Preferred 100 
Curtis Publishing com. --_* 
$7 preferred ¢ 
Davega Inc 
Davenport Hosiery 
Deere & Co common. -.._100 
De Forest Radio v t c_...* 
Voting trust ctf of dep - 
Devoe & Raynolds cl B..* 
Dinkler Hotels class A— 
With purchase warrants. 
Dixon (Jos) Crucible Co 100 
Doehler Die-Casting 
Dominion Stores Ltd_--. 
Dubilier Condenser Bese“ 
Durant Motors Inc 
Durham Dup! Razor pr pf 
With cl B com stk pur war* 
Duz Co classAvte 


Eastern SS Lines com__._5 
Eltingon-Schild Co com-.* 
Elec Refrigeration Corp- - 

Elyria Iron & Steel com _25 
Estey-Welte Corp class A_* 
Fageol Motors Co com_-_10 
Fajardo Sugar 100 
Fan Farmer Candy Shops.* 
Fashion Park, Inc, com-_-_* 
Federated Met stk tr ctf_* 
Film Inspection Mach. -- 


Firestone Tire & R, com_10 
7% preferred 100 
Ford Motor Co of Can_100 


Foundation Co— 

Foreign shares class A_* 
Fox Theatres cl A com.-.._* 
Franklin (H H) Mfg com_* 

Preferred 
Freed Eisemann Radio--- 
Freshman (Chas) Co 
Fulton Sylphon Co 
Gamewell Co com 


General Fireproofing com _* 
General Ice Cream Corp--_* 
Gen’! Laundry Mach com_* 
CG Spring & Bumper com* 
Gleasonite Prod com_-...10 


Gobel (Adolph) Inc com. .* 
Gold Seal Electrical Co-_.* 
Goodyear Tire & Rubber— 

Pref new when issued 100 
Gorham Mfg, pref 100 
Grand (F&W) 5-10-25c St * 

7% preferred 100 
Grant(WT) Co of Del com * 
Great A & P Tea Ist pf_100 
GtLakesDredge& Dock _100 
Grt Lakes Transit Corp__* 
Greif (L) & Bros pfcl X. 100 
Hall (W F) Printing____10 
Happiness Candy St cl A_ * 
Hazeltine Corp 





1234) 


11% 12% 
667 


51 
113% 
+4, 


3% 
40 


20% 2 
162 
16% 
93 
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Stocks (Continued) Par 


Range Stnce Jan. 1. 





Low. , High. 





3% Mar| 18% Jan 
Feb| 72% July 
June! 113 Apr 
Oct 7% Oct 
May| 24% Sept 
Oct 3416 Mar 
June 
Feb 
Aug 





130% 
9% 
95 
47\% 
22% 
16% 


49% 
120% 
173 


109% Oct 
93 Oct 
133% Oct 
85 Jan 
91 Mar 
120 Oct 
18% Jan 


26% June 
42% Oct 
49 Apr 
35% July 
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Hellman (Rich) Inc com __* 
Partic pref with warr__* 
Hercules Powder pref_ 100 
Heyden Chemical old_.__* 
Hires (Chas E) cl A com_._* 
Hobart Manufacturing _-__* 
Holland Furnace s 
> 
- 


Horn & Hardart com-_-_-- 
Huyler’s of Delaware Inc_* 
Industrial Rayon class A_* 
Insur Co of North Amer_10 
Int Cigar Machinery new __ 
Internat Projector Corp--_* 
Johns-Manv Corp com. -_.* 
Joske Bros Co com v t ¢__* 
Keiner-Williams Stamp’g_* 
Kemsley , MillbournéCowi* 
Kinnear Stores Co com_-_* 
Kroger Grocery & Bak_-_10 
Kruskal & Kruskal, Inc__* 
Lackawanna Secur, new~__* 
Land Co of Florida 
Landover Holding a, 
Class A stamped 
Lehigh Val Coal ctfs new - 
Lehigh Val Coal Sales. .50 
Leonard Fitzpatrick & 
Mueller Stores com_..-_* 
Libby, McNeill & Libby .10 
Libby Owens Sheet Glass25 
MacAndrews & Forbescom* 
Magnin (I) & Co Inc com_* 
Manhattan Rubber Mfg--. 
Manning Bowman & Co 


Marmon Motor Car nag 
Maryland Casualty Co__25 
Massey-Harris Ltd com -_* 
Mavis Corporation 
Mavis Bottling Co of Am_* 
May Drug Stores Corp---_* 
May Hosiery Mills $4 pref.* 
MeCall Corporation 
McCord Rad & Mfg v t e_* 
Mead Johnson & Co com_* 
Melville Shoe Co com-_.-_-_* 
Pref without warr’ts_100 
Menge) Company 
Mercantile Stores Co_._100 
Mergenthaler Linotype. -_* 
Mesabi Iron * 
Mercurbk (Vienna) Am oe * * 
Metropol Chain Stores _--. 
Met 5&50c Stores A com_* 


Midvale Co 
Miller Rubber pref_._.100 
Moore Drop Forge class A* 
Nat Dairy Prod pref A_100 
Nat Food Products cl B__* 
National Leather 0 
National Radiator com-_-.* 
* 


National Sugar Refin’g_100 
Neisner Bros, Inc, com _-- 

New Amst’m Cas (Balt) _10 
Newberry (J J) Co com__* 


1 

New Mex & Ariz Land_-_-_1 
New Ori Grt Nor RR_.100 
New Process Co com * 
N Y Auction com class A_* 
N Y Central RR new w i__ 
NYNH&H7% ptf wi.100 
Nichols & Shepard Co-_-.-__* 
Niles-Bem-Pond Co com .* 
North American Cement _* 
Ovington Bros part pref_- 
Pacific Steel Boiler 


Pender (Dav a) ¢ Groe cl A.* 
Class B 
Penney (J C) CoclA pf 60 
Pennsylvania Salt Mfg. _50 
Peoples Drug Stores 
Phillip Morr Cons Inc ecom* 
Class A 25 
Pick (Albert) Barth & Co— 
Common vot tr ctf____1 
Pref class A (partic pref) * 
Piedmont & North Ry-.100 
Piggly Wiggly {Corp 


Pitney Bowes Postage 


* 
Pitts & LE RR Senne oS 
Pittsb Plate Glass 


Procter & Gamble com __20 
Prudence Co 7% pref_.100 
Pyrene Manufacturing -__10 
QR-S Music Co * 
Realty Associates com-.-..* 
Remington Arms com..-.-.* 
10 


Richmond Radiator com _* 
7% convertible pref ---- 

Rolls-Royce of Amer pf. ido 

Rome Wire 7% pref... = 

Ruberoid Co 

Safety Car Heat & Ltg- 100 

Safeway Stores com 


Sanitary Grocery Co com_* 
Schulte Real Estate Co..* 
Seeman Bros com 
Seiberling Rubber Co com * 
Selfridge Prov Stores Ltd— 
£1 
Servel Corp (Del) com A_* 
Sherwin-Wms Co com-.-.26 
Shredded Wheat Co 
Silica Gel Corp com v t c.* 
Silver(Isaac) Bros Inc com * 
Singer Manufacturing __100 
Snia Viscosa Ltd_-_200 lire 
Dep rects Chase Nat Bk. 
South Groc Stores cl A..* 
Sparks-Withington Co_._* 
Stand Comm’! Tob com-_-_* 
Stand Motor Construc-_100 
Standard Publish’g cl A-25 
Stand Sanitary Mfg com .25 
Stand Text Prod pf B_.100 
Stanley Co of America-.--_* 
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5% 7 
101% 
38 

654 











135% Mar 33 
28% 51% Sept 
Marl 1 


Jan 
July 
Mar 
Aug 
June 
Apr 
Aug 
Jan 
Feb 
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Range Since Jan. 1. 

Low, 
Feb 


1961 








Week's Range} 
Public Utilities (Conc .) of P 


rices. 
High. Par Low. High. Shares. 


52% May 109% 109% 
13% Sept 66 74% 


Range Since Jan. 1. 
Low, High. 


106 Jan 
45 Mar 








Stocks (Continued) Par 





Penn Power & Light pref_* 


Stinnes (Hugo) Corp Penna Water & Power___* 


Stutz Motor Car 
Superheater Co 
Swift & Co 


ferred 
Tobacco Prod Exp Corp. ‘a 
Todd Shipyards Corp- --- 
Trans-Lux Day Pict Seren 


Trico Products Corp a ag 
Trumbull Steel com_-_-.25 
Truscon Steel com 10 
Tubize Artificial Silk cl B_* 


United Biscuit class A-__..* 

Class B * 
United Elec Coal Cos v t c* 
United Eng & Fdy new wi 
United Profit Sharing com 
United Shoe Mach com - .25 
U 8 L Battery com new. 

7% preferred class B_- io 
U 8 Freight Co 

When issued 


Univ Leaf Tobacco com _- 
Van Camp Packing pref_50 
Waitt & Bond Ine class A.* 


Warner Brothers Wiis 

Watson(JnoWarren)Co wi* 

Wesson O1145 D com v tc ® 
Preferred 

Western Auto Supply pref * 

West Dairy Prod class A. .* 


West Md Ry Ist pref_..100 
Wheel & L E pr In stk_100 
Yellow Taxi of New York.* 


Rights— 
Bell Telephone of Canada- 
— Company 


White Sewing Mach deb rts 


Public Utilities— 
Amer Gas & Elec com-_-...* 

Preferred * 
Amer Lt & Tr com new 100 
Amer Pow & Light pref_ 100 
Amer Superpower Corp A.* * 

Class B common 

First preferred 

Participating a 
Arkansas Lt & Pow pf-_100 
Assoc Gas & Elec class A.* 
Blackstone V G & E com 50 
Brooklyn City RR 
Buff Niag & East Pr com.* 

Preferred 25 
Carolina Pow & Lt pref_100 
Cent & 8S W Util com..100 


Central ~ yonmy Elee com - - 
7% pre ido 
ones Bey Fe 1a 8 4 


Columbus Elec & Power - - 
Com’ w’lth-Edison Co. i600 
Com'wealth Power ~~ 


Community Power & Light 
7% first preferred ___100 
Con Gas E L & P Balt com* 
Elec Bond & Share pref _ 100 
Elec Bond & Share Secur_* 
Elec Invest without warr.® 
Elec Pow & Lt 2d pref A. 
Option warrants 
Empire Gas & F 8% pf. — 
7% preferred 
Empire Pow Corp part stk 
Federal Water Serv cl A- 
Galv-Houst Elec coin. i100 
General Pub Serv com--_.* 
Ga Pow (new corp) $6 pf_* 
Internat Utilities class A.* ¢ 
Class B 
Participating pref 
Kansas City P Scom vtc* 
Lehigh Power Securities _-_* 
Long Island Ltg common_* 
7% preferred 100 
Marconi Wire T of Can _£1 
Marconi Wirel T of Lond £1 
Mass Gas Cos com-_._-._100 
Middle West Utilities com * * 


Miss Riv Pow 6% pref_100 
Mohawk & Hud Pow com a 


Second — 
Warran 


Municipal 

Nat Elec Power class A.-- 

Nat Power & Light pref-_-_ 

Nat Pub Serv com class A. x 
Common class B 


Warrants 
New-Calif El Corp com. 100 
New Eng Pow Assn com __ 
N Y Telep 64% aa ie 
North Amer Util Sec com_ ya 
First pre 
Northeast Power com-.--..* 
Northern Ohio Power Co._* 
Nor Ontario L & P pref_100 
Nor States P Corp com. pre 
Preferred 


efi 
Ohio Bell Telep, 7% pf- 100 


Pacific Gas & El Ist =x 28 
Pacific Ltg new com w i__* 


orp 
Penn G & EciA part stk_* 











11% 11% 
284% 29% 
292 303 


11% 12% 
23% 


50 
9% 
30 


69 69% 
101% 101% 
26 30% 
100% 101% 
91% 91% 
100% 102 


69 70 
156% 161% 


101% 102% 
101% 101% 
66 71 


112% 112% 
101 101 
26% 26% 
70 70% 
38% 39 
102}4 103% 
8844 89% 
16 
13% 14 
20 21 
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42 
10% Sept 
39 


hws 
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Aug 44 Jan 
May 21% Oct 
Aug 1814 Mar 
May 
Mar 
Mar 
May 
Mar 


117% Sept 
104% June 
186 Sept 
107 Oct 

41% Sept 


Oct 

Oct 
80% Sept 
42% Sept 
103 =‘Sept 
12% Oct 
111% Sept 
100% Aug 
39 June 
32% Oct 


102% Oct 
32% Aug 
112 Aug 
103% July 
6% Oct 
53% Aug 
13% Aug 
25% Oct 
110 Oct 
24% Sept 





Phila Elec Co common ..25 
Power Corp of Can com__* 
Power Securities com____* 
Puget Sound P&L com.100 
100 


Sou Calif Edison pref B_25 
Sou Gas & Power cl A.___* 
Southeast Pow & Lt com_* 
Common voting tr. ctf_* 
Participating pref 
Warrants to pur com stk- 
Southw Bell Telep pref_100 
Southwes P&L 7% pf..100 
Stamford Gas & Elec..100 
Stand Gas & El 7% pf__100 
Standard Pow & Lt com- 25 
Tampa Electric Co 
Union Nat Gas of Chandan 
United Gas Impt 
United Lt & Pow com A__* 
Common class B * 
Preferred class A 


Utilities Pow & Lt class B.* 

Utility Share Corp com-_-..* 
Option warrants 

Wash'n Ry & Elec com_100 

Western Power, pref...100 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oil (vot sh) £1 

Voting stock ctfs dep--- 

Non-vcting shares_...£1 
Borne Scrymser Co....100 
Buckeye Pipe Line 
Chesebrough Mfg Cons-_25 
Continental Oil v t c__..10 
Eureka Pipe Line 100 
Galena-Signal Oil 

New preferred 

Old preferred 
Humble Oil & Refining” 35 
Illinois Pipe Line 100 
Imperial Oil (Canada) __.* 
Indiana Pipe Line 50 
National Transit__..12.50 


Northern Pipe Line__-__100 


Penn-Mex Fuel Oil 

Prairie Oil & Gas 

Prairie Pipe Line 

Solar Refining 

Southern Pipe Line 

South Penn Oil 

Standard Oil indiana) --25 
Standard Oil (Kansas) - 
Standard Oil (icentuek3)25 
Standard Oil (Neb) 
Standard Oil (O) newcom 35 


1 
Swan & Finch Oil Corp. _25 
Vacuum Oil 25 


Other Oil Stocks. 
Amer Contr Oil Fields_.__5 
Amer Maracaibo Co 
Argo Oil Corporation.__10 
Arkansas Natural Gas__10 
Barnsdall Corp stock purch 

warrants (deb rights) __- 
British-American Oil 
Carib Syndicate new com_-.- 
Creole Syndicate 
Crown Cent Petrol Corp-__* 
Darby Petroleum 
Gibson Oil Corporation _-_1 
Gult Oil Corp of Penna...25 
Houston Gulf Gas 
Intercontinental en 
International Petroleum -_* 
Kirby Petroleum * 
Leonard Oil Developm’t_ 25 
Lion Oil & Refining 
Lone Star Gas geet” 
Magdalena Syndicate---_- , 
Margay Oil 
Mexico Ohio Oil 
Mountain ProducersCorp io 
Nat Fuel Gas new 
New Bradford Oil 
New York Oil 25 
North Central Texas Oil__* 
Northwest Oil 1 
Pandem Oi! Corporation.* 
Pantepec Oil of Venezuela * 
Reiter Foster Oil Corp__.* 
Royal Canadian Oil Synd_* 
Ryan Consol Petroleum -__* 
Salt Creek Conso! Oil_._10 
Salt Creek Producers___10 
Tid-Osage Oil non-vot othe 

Voting stock 
Transcont’l Oil 7% pref.i0 
Venezuela Petroleum -_-__5 
Wilcox (H F) Oil & Gas__* 
Woodley Petroleum Corp.* 


Mining Stocks. 
Amer Com’! Min & Mill... 
American Exploration. -_.1 
Arizona Globe Copper_-_.1 
Bunker Hill & Sullivan._10 
Consol Copper Mines_---_1 
Copper Range Co 25 
Cortez Silver Mines Co-_-_-_1 
Cresson Consol G M & M.1 
Divide Extension 1 


Golden Centre Mines... -_.5 
Golden State Mining...10¢ 
Goldfield Florence 1 
Hawthorne Mines 

Hecla Mining 25¢ 
Hollinger Cons Gold -—<7 


ki 

Kirkland Lake Gold Min-.i 
Lake Shore Mines, Ltd-_--1 
New Cornelia Copper..-_-.5 
New Jersey Zinc 100 
Newmont Mining Corp.10 
Nipissing Mines 5 
Noranda Mines, Ltd 





55 56% 
59% 59% 
10 11% 
35 38% 
109 109 
88 
31% 
25% 
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46% Mar 
42% July 
June 
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Mining Stocks 
(Concluded) 


Sales 
Jor 
Week, 


g -| Shares. 


Range Since Jan. 1. 





High. 





Bonds (Concluded)— 





North Butte 
Ohio Copper 
Pond Creek Pocahontas --* 
Premier Gold Mining-.---1 
Red Warrior Mining 1 
Shattuck Denn Mining ---.* 
South Amer Gold & Plat--1 
Spearhead Gold Mining --1 
Teck-Hughes. -.-.-------- 1 
Tonopab Belmont Devel_1 
Tonopah Extension 
Tonopah Mining 
United Eastern Mining - - 
United Verde Extension 50c 
Unity Gold Mines 1 
Utah Apex 
Wenden Copper Mining--1 
Bonds— 
Abbotts Dairies 6s 
Adriatic Electric 7s_..1952 
Alabama Pr ist & ref 58.'56 
Allied Pack Ist M coll tr8s'39 
Allis-Chalm Mfg 5s-..1937 
Aluminum Co 8 f deb 58 "52 
Amer G & El 68 2014 
American Power & Light— 
6s, without warr_-..2016 
Amer Radiator deb 48 '47 
Amer Roll Mill 68. -...1938 
Amer Seating 68 1936 
American Thread 6s. .1928 
Anaconda Cop Min 68.1929 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 5s. .1956 
Assoc’d Sim Hardw 6 4833 
Atlantic Fruit 8s 1949 
Batavian Petr deb 448 "42 
Bates Valve Bag 68- .-1942 
with stock purch warr.-- 
Beacon Oil 6s, with warr’36 
Beaverboard Co 8s-_..1933 
Beaver Products 7 48-1942 
Bell Tel of Canada 58.1955 
lst M 5s ser B June 1 '57 
Berlin City Elec 648.1928 
6% % notes 1929 
Boston Consol Gas 58.1947 
Boston & Maine RR 681933 
58 1967 
Brunner Tur & Eq 7 48 '55 
Certificates of deposit. - - 
Buff Gen Elec gen 58. 1956 
Burmeister & Wain Co of 
Copenhagen 15-yr 6s *40 
Canadian Nat Rys 78.1935 
30-year 448 1957 
Carolina-Georgia Serv Co 
lst M 6s with warr.1942 
Carolina Pr & Lt 58..1956 
Chic Milw & St P (new co) 
50-year 58 w i 7 
Conv adj wi 
Chic Rys 5s ctfs dep.1927 
Cities Service 58_.-...1956 
68 1966 
Cities Service Gas 5 481942 
Cleve Elee Ill 58s A..1954 
Clev Term Bldg 6s-.-.-1941 
Columbia G & E deb 58.'52 
Columbus Ry P & L4\s'57 
Commander Larabee 6s '41 
Cons GEL &P oe 


ies F 1965 
Consol Publishers 6 4s 1936 
Consol Textile 8s 1941 
Cont’! Sec Corp 58 A. .1942 
With warrants 
Cosg-Meehan Coal 6 4854 
Cuba Co 6% notes. ..1929 
Cuban Telephone 7 4s 1941 


5s 
Detroit City Gas 5s B.1 
6s, series A 1 
Detroit Int Bdge 6 4s. 1952 
25-year s f deb 78...1952 
Deutsche Bank 68-_-_. .1932 
Dixie Gulf Gas 6 4s--~1937 
With warrants 
Eitingon-Schild 6s- ...1938 
Elec Refrigeration 68.1936 
Empire Oil & Refg 544s '42 
Europ Mtg & Inv 7 48.1950 
Fairb’ks, Morse & Co 5s’42 
Federal Sugar 6s 
Firestone T & R Cal 5s 1942 
First Bohemian Glass Wks 
1st 7s with stk pur war’57 


Florida Power & Lt 58.1954 
Gair (Robt) Co 54%s-_.1942 
Galena-Signal Oil 7s..1930 
Gatineau Power 5s...1956 


950 
947 


68 
Gen Amer Invest 5s8..1952 
Gen’l Ice Cream 6 48.1935 
Gen Laundry Mach 6 48°37 
General Petroleum 68.1928 
General Vending Corp 6s 
with warrants 
Ga & Fla 6s series A. .1946 
Georgia Power ref 5s. .1967 
Goodyear T & R 5s_-.1928 
Goodyear T&R Cal 5 4s'31 
Grand Trunk Ry 6 4s- Pree 


Sinking fund deb 5s. 1947 
Gulf States Util 5s_...1956 
Hamburg Elec Co 78-.1935 
Hanover Credit Inst 6s 1931 
Hood Rubber 7s 

54s Oct 15 1936 
Indep Oil & Gas deb 6s 1939 
Indian'p’s P & L 5s ser A’57 
Int Pow Secur 7s ser E.1957 
Internat Securities 5s. 1947 
Interstate Nat Gas 68.1936 

Without warrants 
Interstate Power 5s. -..1957 

Debenture 6s 
Invest Bond & Share Corp 

Deb 5s with warr__.1947 
Investors Equity 5s. ..1947 


Isarco Hydr-El 7s---- 
Jeddo-Highland Coal 6s '41 
Kemsley, Millbourn & Co 


101% 
100% 





Ltd s f deb 6s Sept 1 1942 





120 


107% 


105% 107%): 


97% 
104% 


123% 


BEEEEEE 


S22222222225 








92% Sept 
101 July 


109% Aug 


—_—— 





3% Jan 
1% July 
July 
Aug 
Feb 


Jan 
Jan 
Jan 
Oct 
Jan 
July 
Jan 
Jan 
Oct 
Apr 
Feb 
Jan 











Keystone Telep 5 4s- - 1955 
Koppers G & C deb 58_ 1947) 
Laclede Gas Lt 54s_.1935 
Lehigh Pow Secur 6s_.2026| 103 
Leonard Tietz Inc 7 4s '46| 

With stk purch warrants) 

Without stk purwarrants 
Libby, McN & Libby 7s 31) 

Ist M 5s__..Oct 1 1942 
Lombard Elec Co 7s. - 1952) 
Lone Star Gas Corp 5s 42) 
Long Island Ltg 6s8-_ ~~ 1945) 
Manitoba Power 5148-1951) 
Mass Gas Cos 5 4s--.1946) 
Meridionale Elec Co (Italy) | 

30-year s f 7s ser A__1957) 
Midwest Gas 7s 1936| 
Milwaukee G L 4%s-_-1967 
Minn & Ont Paper 6s. 1950 
Montana Power deb 5s "62 
Montgomery Ward 58.1946 
Montreal L H & P 58 A ’51) 
Morris & Co 7s 1930 
Narragansett Co col 58 1957 
Nat Dist Prod 6 4s- 1935 
Nat Pow & Lt 6s A__.2026 
Nat Pub Serv 6 4s_-..1955 
Nat Radiator deb 6 4s 1947 
Nevada Cons 5s 1941 
New Eng G & El Assn 5s’47 
Nichols & Shepard Co 6s’37 

with stock purch warr'ts 
North Ind Pub Serv 5s 1966 
Nor States Power 6 4s 1933 

64% gold notes_..1933 
Ohio Power 5s ser B_..1952 

1956 
95 
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Oklahoma Nat Gas 68.1941 

Oswego River Pow 68.1931 

Penn-Ohio Edison 6s. .1950 
Without warrants 

Penn Pr & Lt 58 B_...1952 
First & ref 5s D_._.1953 

Phila Electric 5 4s----.1947 
68 1941 
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Phila Rap Transit 6s_.1962 
Phila Sub-Counties G & El 


Phillips Petroleum 54s ‘39 
Pirelli Co (Italy) 7s8__.1952 
Pitts Screw & Bolt 54s '47 
Porto Rican Am Tob 6s "42 
Potomac Edison 5s8-_--_1956 
Power Corp of N Y 5%s'47 
Pure Oi! Co 6\s 
10-year sf5%% notes’37 
Queensboro G & El 5 4s'52 
Rem Arms 5% % notes 1930 
Rem Rand Ine 54s.-.1947 
with warrants 
Richfield Oil of Cal 68.1941 
St Louis Coke & Gas 681947 
Sauda Falls Co 58_...1955 
Schulte R E Co 68_-.-.1935 
6s without com stock1935 
Servel Corp 6s 1931 
Shawinigan W & P 4s '67 
Shawsheen Mills 7s_-.1931 
Sheridan-W yom Coal 6s '47 
Shubert Theatre 6s-_-._1942 
Sinclair Consol Oil 68.1930 
Sloss Sheff S & I pr 6s_1929 
Snider Pack 6% notes_1932 
Solvay-Amer Invest 5s 1942 
Southeast P & L 68_..2025 
without warrants 
Sou Calif Edison 5s8.-..1951 
NS TF a 1944 
Refunding mtge 58.1952 
Southern Dairies 6s__. 1930! 
Southern Gas Co 6 48.1935) 
S’west Gas & El 5s A_1957) 
Southwest P & L 6s__.2022) 102% 
Stand Invest 5s with war’37| 107% 
Stand Oil of N Y 6 4s_1933 
Stinnes (Hugo) Corp 7% 
notes Oct 1°36 with warr 
7s 1946 with warrants-_- 
Stutz Motor 7 \s 
Sun Maid Raisin 6 48.1942 
Sun O11 5s 1939 
Swift & Co 5s Oct 15 1932 
Texas Power & Light 5s '56 
New 
Trans-Cont’l Oil 7s8-___1930 
Trans-Lux Daylight Pic Scr 
Co 6 \s with warr__1932 
Tyrol Hydro-Elec 78. _1952 
United El Serv (Unes) 7856 
Without warrants 
United Indus 6 4s-_---.1941 
U nited Light &Rys 6s A '52 
United Oil Prod 8s----1931 
Un Rys of Havana 7 4s-.’36 
United Steel Wks 6 4s 1947 
With warrants 
U S Rubber 64% notes '29 
Serial 644% notes_.1930 
Serial 64% % notes..1931 
notes. .1932 
notes_.1934 
notes. _1935 
notes. .1937 
notes__1938 
notes__1939 
Serial 644% notes__1940 
U S Smelt & Ref 548.1935 
Utilities Pow & L 54s.’47 
Valvoline Oil 6s 
Warner Bros Pict 6 4s 1928 
Warner-Quinlan Co 6s 1942 
Webster Mills 6 4s_-..1933 
Western Power 5 44s-_-_1957 4 
Lo = Chlorine 5s '37 4 101% 
te Eagle O & R 5s "57 964 June 
Wisconsin Cent Ry 5s_1930 98 | 17,000 June roe 


For continuation of Curb Market transactions see page 1929 
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* No par value. k Correction. / Listed on the Stock Exch 
additional transactions will be found. m Sold under the ~~ 9 haa te oo oa 
o New stock. r American Cigar com. is ex 33 1-3% stock dividend: sold at 148% 
on Jan. 3 1927 with stock dividends on. s Option sale. ¢ Ex-rights and bonus 
uw Cumberland Pipe Line ex special dividend of 33% and regular dividend of 2% ; 
oEx cash and stock dividends. w When issued. zEx-dividend. y Ex-rights. 
or F ww saye z 5 ayy S ay poh sold at 101 on Sept. 7 “under the 
ie.”” 0 es 0 ational Power t pref. were made on . 
“under the rule.” ee Sas Sere 





rs Zuvestment and Railroad Iutelligence. 1963 


Latest Gross Earnings by Weeks.—In the table whieh 
follows we sum up a oye: | the earnings for the fourth 
week of September. The table covers 9 roads and shows 
8.05% decrease over the same week last year: 

















—Gross from Ratlway— —Net 
1927. 1926. 1927. 
3 


$ $ 
ay & Illinois Midland— 
August 83,585 128,256 —96,900 
From Jani. 1,047,448 833,712 —297,836 
Colorado & Southern— 
August .... 1,171,429 1,175,868 
From Jan1. 8,176,536 7,908,224 
Ft Worth & Denver City— 
August _... 1,008,205 D. »292,055 
From Jan1_ 8,182,755 8,139,569 
Trinity & Brazos Valley— 
August .... 215,130 
From Jan1_ 1,641,288 
Wichita Valley— 
August 120,564 
From Jan1_ 1,119,460 
Columbus & Greens— 
August .... 164,080 153 ,842 
From Jan1l_ 1,140,966 1,212,654 
Denver & Rio Grande Western— 
August _._.. 3,086,716 3,230,702 
From Jan 1_20,416,012 21,202,059 
Denver & Salt Lake— 
August .... 420,602 406,641 
From Jan 1. 2,447,274 2,477,314 
Detroit Toledo & Ironton— 
August 23,168 1,144,345 
From Jan 1. 6,086,529 8,946,952 
Det & Tol Shore Line— 
August .... 373,424 
From Jan 1. 3,303,899 
Duluth & Iron Range— 
August _._.. 1,049,824 1,096,082 
From Jan1. 4,767,622 4,563,333 
Dul Missabe & Northern— 
August .... 2,545,026 3,146,778 
From Jan1. 1,700,779 11,823,943 
Dul So Shore & Atlantic— 
August 487,191 478,510 
From Jan 1. 3,577,951 3,553,443 
Elgin Joliet & Eastern— 
August _... 2,067,232 2,336,338 
From Jan 1-16,924,050 17,854,451 
Evans Ind & Terre Haute— 
August .... 325,273 204,047 
From Jani-_ 1 ,735,670 1,650,265 
Galveston Wharf— 
August 162,563 
From Jan1l_ 1,319,413 
Green Bay & Western— 
August _.._. 123,837 
From Jan 1_ 1,028,609 
Gulf Mobile & Northern— 
August 595,507 595,126 
From Jan 1. 4,519,967 4,220,461 
Hocking Valley— 
August _... 2,002,612 1,758,696 
From Jan 1_14,304,231 13,114,629 
International Great Northern— 
August __.. 1,469,925 1,580,377 
From Jan 1_11,659,342 11,653,919 
Kansas City Mex & Orient— 
August __.. 301,648 317,966 
From Jan1l_ 2,022,230 1,452,305 
K C Mex & Orient of Texas— 
August .... 644,917 535,224 
From Jan 1. 4,495,769 2,549,214 
Kansas City Southern— 
August _.-. 1,729,606 1,611,381 
From Jan 1_12,613,656 12,614,765 
ay ~~~ sd & Ishpeming— 
339,687 362,653 
Fron Janl_ 1,477,125 1,560,998 
La Ry & Nav Co— 
August _... 287,203 342,205 
From Jan 1. 2,061,691 2,380,048 
La Ry & Nav Co of Texas— 
August -.-.-. 91,714 100,719 
From Jan1l. 677,623 842,316 
Mo-Kansas-Texas— 
August _... 3,124,651 3,263,096 
From Jan 1_23,176,339 22,879,331 
Mo-Kan-Tex of Texas— 
August __.. 1,642,199 2,022,352 
From Jan 1_13,570,836 13,726,762 
Missouri & North Arkansas— 
August _... 148,660 
From Jan1_ 1,134,459 
Nevada Northern— 
August ---- 83,932 
From Janl. 639,252 
New Or! Tex & Mexico— 
August _... 221,597 252,614 
From Jan 1_ 1,813,040 2,363,639 
Beaumont Sour Lake & Western— 
ugust .... 211,753 211,207 
From Jan1_ 2,003,797 1,913,522 
St L Brownsville & Mexico— 
August - 116 1,085,574 
From Jan 1_ 6,593,748 6,392,045 
New York Central— 
Indiana Harbor Belt— 
August _... 970,702 
From Jan1l_ 7,524,414 
Northwestern Pacific— 
August _... 763,706 
From Jan1l_ 4,258,469 
Pennsylvania System— 
Baltimore Chesapeake & Atlantic— 
August _._.. 176,306 171,842 
FromJanl. 956,606 940,106 
The Pullman Co— 
August __.. 7,527,534 7,653,344 
From Jan 1_54,506,451 54,955,089 
San Antonio Uvalde & Gulf— 
August 173,166 168,912 
From Jan1_ 1,350,480 1,284,137 
Seaboard Air Line— 
August _... 4,487,607 5,123,207 
From Jan 1_42,529,341 45,767,089 
Southern Pacific System— 


—Net after Tazres— 
1927. — 
3 


46,274 —99,823 40,694 
2,801 —350,383 130,052 


Ratlw 
1926. 
$ 





Fourth Week of September. 1926. 


$551,914 


224,558 
958,580 


274,713 
1,481,026 


161,005 
442,632 


211,272 
971,233 





Buffalo Rochester & Pittsburgh ---- 
Canadian National 375,508 
2,229,236 


646,671 
3,103,005 


349,804 
1,782,446 


570,347 
Georgia & Florida 2,592,926 
Minneapolis & St Louis 
Mobile & Ohio 

St Louis Southwestern 
Southern Ry System 
Western Maryland 


Total (9 roads) 
Net decrease (8.05%) 


267,385 
1,582,500 


122,762 
944,956 


45,525 
116,005 


31,765 
440,948 


29,049 
92,040 


8,671 
— 29,938 


56,243 
411,396 


15,962 
185,825 


38,275 
57,176 


23,657 
370,108 


27,849 
82,904 


799 
—91,965 


46,712 
335,516 


14,446 
173,951 


"675,379 
$20,870,271 


708,518 
$22 ,697 ,703 


133,139 


$1,851,945 
1,827,432 

In the following table we show the weekly earnings for 
a number of weeks past: 








$24,513 














792,680 
4,292,032 


986,804 
5,545,246 


592,603 
2,789,989 


784,894 
4,031,707 





Current 
Year. 


Previous 


114,751 
Year. 


159,499 


28,426 
70,390 


105,441 
99,799 


22,425 
22,374 


| 





166,566 
1,378,859 


418,787 
3,070,921 


131,447 
1,085,827 


348,469 
2,539,800 


$s 
14,308,298 
14,781,223 
14,973,426 
22,226,451 
15,166,695 
14,402,687 
14,241 ,283 


$ 
14,995,998 
15,453,141 
15,190,382 
22,052,923 


00 
— 


week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 


376,348 
3,101,276 


199,113 
1,552,692 


121,277 
1,458,237 


157,963 174,857 
1,698,439 1,363,764 
577,014 
1,568,093 


635,728 
1,503 ,463 


497,850 
1,135,888 


562,754 
1,227,159 


14, ‘872, 278 
Hy rrr 518 

444,541 
if 674, 637 
14,637 ,922 
14,923,185 
20,190,921 
14,345,693 
14,389,046 
14,414,724 
13,239,045 
14,138,182 
14,932,688 
15,091,947 
22,276,734 
15,183,418 
15,306 ,827 
15 304 


20'870,271 


1,776,454 
6,151,714 


2,289,450 
6,425,087 


1,536,009 
4,703,662 


2,024,967 


15,179,524 5,064,530 


21,344,342 
15,168,759 
15,244,341 
15,384,889 
20,377 ,221 
15,229,606 
14,585,974 
14,660,546 
15,025,966 
15,019,916 
15,366,857 
15,557,505 
21,502,193 
15,164,097 
15,508,092 
16,950,922 
22,697,703 


127,080 
746,674 


66,372 
545,286 


95,080 
502,659 


37,372 
313,286 


547,816 
5,557,854 


881,580 
6,355,618 


421,671 
4,732,563 


147,598 
5,524,081 


MOWWNAH HH ANOWRWORREAANNH On RD 


170,053 
638,154 


69,167 
543,211 


151,548 
572,250 


61,667 
498,884 


Seerabeesshyreeseesuae 


255,190 
1,118,498 


35,805 
447,868 


124,434 
347,745 


9,305 
292,868 


99,834 
196,501 


“Oo 
Row 


134,450 
1,079,374 


15,153 
199,760 


7,153 
135,759 


18,972 
252,222 


8,972 
175,082 














on 
on 
a 


—1,827,432 





120,429 
1,206,785 


201,713 
1,291,478 


89,421 
919,575 


150,219 
934,058 


832,568 
5,320,733 


570,966 
4,030,322 


689,010 
4,375,971 


457,731 
3,110,199 


244,636 
1,905,059 


373,830 
2,253,127 


202,895 
1,566,695 


328,122 
1,889,684 





Gross Earnings. Net Earnings. —264 


47,806 





—2,357 
—42,968 


—4,266 
14,203 


— 6,802 


Increase or — 82,228 


Increase or 
Decrease. 


1926. Decrease 


1925. 1926. 1925. 





171,101 
1,033 ,876 


60,518 
430,290 


164,087 
976,804 


53,518 
« 373,867 
+ 12,989,753 

+14,996,918 
+ 13,361,419 
+ 10,065,218 
—15,267,349 


—2,853,250 
+7,748,287 
+627 ,358 
—774,126 
—1,063 ,507 


$ 
166 ,426 ,264 
176,936,230 
180,629,394 


3 
179,416,017 
191,933,148 
193,990,813 
158,197 ,446| 148,132,228 
119,237,349) 134, _~ 698 

i927. i9 

99 ,428,246/102, ost. 496 
107,148,249) 99,399,962 
135,691,649 134,064,291 
113,643 ,766|114,417,892 
126,757 ,878| 127,821,385 

516,023 ,039/539,797 ,813|—23,774,774| 127,749,692) 148 ,646,848|—20,897,156 
July - .'508,413,8741556,710,935' —48 297 ,0611125,438,334!160,874,882'—35,436,548 


Note.—Percentage of increase or decrease in net for above months has been: 
1926—Aug., 7.86% inc.; Sept., 8.48% inc.; Oct., 7.35% ine.; Nov., 6.79% ine.; 
Dec., 11.36% ine. 1927—Jan.., 2.79% dec.; Feb., 7.80% inc.; March, 1.21% ine.; 
April, 0.67% dec.; May, 0. 83%. dec.; June, 14. 07% dec.; July, 22. 03% dec. 

In Aug. the length of road covered was 236,759 miles in 1926, against 236,092 
miles in 1925; in Sept., 236,779 miles, against 235,977 miles; in Oct., 236,654 miles, 
against 236,898 miles; in Nov., 237,335 miles, against 236,369 miles; in Dec., 236,982 
miles, against 237,373 miles. In 1927—Jan., 237,846 miles, against 236,805 miles in 
1926; in Feb., 237,970 miles, against 236,870 miles in 1926; in March, 237,704 miles, 
against 236,948 miles in 1926; in April, 238,183 miies, against 237,187 miles in 1926; 
in May, 238,025 miles, against 237,275 miles in 1926; in June, 238,425 miles, against 
237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— 
1927. 1926. 1927. 1926. 


3 3 3 $ 
‘nae Ry ee 
12,279, 79.490 12,472,733 256,581 255,507 

oe Jan 1_73,997,448 73,974,242 1,618,040 1,605,349 
Atch Topeka & Santa Fe— 

Gulf Col & Santa Fe— 

August _._._. 2,638,181 3,510,156 

From Jan 1_22,771,737 19,648,673 

yaaa & Santa Fe— 
1,077,385 

aekei: 10,138,068 
Atlanta & West Point— 

August _... 289,038 

From Jan1_ 2,083,389 
Baltimore & Ohio— 

B & O Chic Terminal— 

August _._.. 357,039 337,414 

From Jan1_ 2,600,295 2,485,115 
Belt Ry of Chicago— 

August _... 677,277 662,860 

Sean deni. 4,917,572 4,884,075 
Bingham & Garfield— 

August ___- 41,759 52,331 

From Jani. 336,578 375,667 


3 
+ 28,857 ,842 
+ 24,192,009 
+ 18,043,581 
+ 28,736,430 
+2,943,972 


+6,119,441 
4+-8,723,567 

+ 432,616 
—1,464,574 
+ 1,088,017 


$ 
553,933,904 
564,756,924 
586 ,008 436 
531,199,465 
522,467 ,600 


$ 
-|577,791,746 
588,945,933 
604,052,017 
559,935,895 
-|525,411,572 

927. 


603 ,254 
4,082,831 


496,171 
4,066 ,976 


492,528 
3,197,680 


389,206 
3,205,327 


219,779 
590,180 


215,456 
627 ,542 


180,750 
416,570 


133,780 
460,124 


485,961,345 
-|467 ,808,478 

529.899.898 
April - |497,212,491 
May -(|517,543,015 
June - 


459,084,911 
529 ,467 ,282 
498 ,677 ,065 
516,454,998 


68,912 
208,514 


8,568 
10,004 


90,286 
350,502 


—8,937 
79,487 


46,791 
28,933 


4,462 
—22,189 


68,188 
173,515 


—13,144 
47,197 























1,291,089 
7,651,400 


989 ,588 
7,654,456 


1,031,878 
6,064,393 


751,254 
5,906,214 


447,195 
3,033,270 


597 ,909 
3,179,607 


394,434 
2,595,433 


544,838 
2,750,876 


150,724 
1,131,303 


12,578 
122,954 


5,806 
—30,365 


10,196 
103,600 


3,335 
—49,229 


69,288 
614,176 


43,127 
326,033 


29,399 
309,844 


32,364 
256,433 


17,133 
226,103 


11,638 
—90,599 


14,154 
603 ,488 


—8,417 
—331,933 


—12,620 
395,009 


7,833 ° 
398,099 


41,883 
569,384 


4,206 
428,990 


34,963 


—Net after Tares— 512,977 


1927. 1926. 
$ 3 


76,580 78,296 
527,103 537,066 


352,223 
2,296,653 


526,770 
2,330,948 


317,414 
2,016,530 


496,134 
2,085,573 


985,179 
7,367 ,449 


247 ,966 
1,860,336 


269,252 
2,163,791 


199,948 
1,498,282 


228,950 
749 371 1,793,016 


5,065,577 


1,538,496 
4,687,305 


664,352 
4,391,027 


1,449 ,606 
3,969 ,668 

777,288 
4,730,115 


267 453 
810,463 


316,769 
1,349,098 


225,654 
483,651 


276,105 
1,887 ,605 1,020,868 


9,587,952 


434,509 
2,799,563 


901,746 
3,960,384 


376,945 
2,461,236 


786 ,924 
3,418,398 


287,231 
2,122,488 


91,278 
468,409 


86,456 
481,853 


74,053 
343,885 


67,092 
354,824 


47,816 
—110,464 


44,312 
—118,229 


30,524 
—152,868 


27,026 
—160,815 


1,944,105 
10,859,140 


2,050,713 
10,382,921 


1,503,618 
7,915,066 


1,614,622 
95,040 7,427,523 


455,802 


103,598 
513,999 


34,416 
24,118 


45,144 
106,161 


48,619 
364,324 


41,641 
378,228 


45,106 
335,283 


37,848 
270,253 349,083 


1,695,468 


249,803 
1,518,489 


221,985 
1,313,066 


201,494 
1,130,977 
1,005,739 
10,546,295 


1,314,985 
11,943,568 


730,015 
8,057,228 


1,016,023 
1,091 9,552,927 


56,152 


24,993 
110,011 


—4,644 
—813 


12,709 
31,868 


Canadian Pacific Lines in Vermont— 
August 192,599 199,024 
From Jan1_ 1,383,708 546,120 

Canadian Pacific Lines in Maine— 
August _.__. 120,756 126,056 
From Jan1_ 1,767,775 1,701,732 

—- River & Indiana— 

ugust 582,199 
= Jan1_ 4,489,203 
—_ RI & Gulf— 

ugust 574,526 
Freon Jani. 4,895,804 


576,848 
4,472,916 


714,118 
4,561,746 


43,272 
71,907 


—30,748 
101,392 


217,930 
1,534,820 1 


113,548 
1,405,575 1 


—36 ,452 
— 36,328 


—8,004 
124,012 


204,043 


,516,432 


339,964 


.473,380 


38,522 
33,907 


—44,048 
—5,008 


171,457 
1,204,871 


86,383 
1,193,091 


—38,243 
—41,701 


— 23,904 
23,812 


160,518 
1,175,078 


321,785 
1,328,349 


Southern Pacific Co— 
August ._...19,725,127 19,717,784 

From Jan 1. 140138587 138940, 417 
Spokane International— 

August _... 135,160 

From Janl_ 830,973 
Spokane Portland & Seattle— 

August _._.. 919,540 885,994 

From Jan 1. 5,600,162 5,424,264 
Pere Marquette— 

August _... 4,349,213 4,281,570 

From Janl_ 29,854,414 29,594,224 


132,587 
843,977 





6,902,597 7,165,849 
40,131,287 40,512,323 


58,702 
277,494 


56,152 
309,207 


415,504 
2,056,753 


397 ,295 
1,926,403 


1,617,807 
8,744,169 


1,479 ,462 
8,745,115 


5,125,957 


5,560,452 


28,362,446 29,151,188 


53,333 
234,497 


330,310 
1,410,676 


1,411,756 
7,107,373 


50,777 
266,175 


320,053 
1,308,706 


1,265,578 
7,123,005 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1927. 1926. 1927. —_ ~ % — 
3 g 


Pittsburgh & West Virginia— 
August .... 297,656 451,597 
From Jan1. 2,827,373 3,325,125 
Quincy Omaha & Kansas City— 
August .... 75,971 92,168 
From Jan 1_ 530, 345 605,901 
St Louis-San Francisco— 
August _... 7,692,510 8,036,904 
From Jan 1.55,773,594 58,694,386 
St Louis-San Francisco & Texas— 
August ._... 135,728 204,399 
From Jan1l_ 1,283,833 1,292,202 
Fort Worth & Rio Grande— 
August _... 111,487 111,195 
FromJanil. 830,355 828,010 
8t Louis South Western of Texas— 
August _... 598,258 603,106 
From Jan1_ 4,578,592 4,655,123 
Tennessee Central— 
August 310,317 284,167 
From Jan1_ 2,196,594 2,169,126 
Texas & Pacific— 
August _._.. 3,020,143 2,954,338 
From Jan 1._24,304,939 22,399,799 
Texas Mexican Ry— 
August 112,298 
From Jani. 954,552 
Toledo Peoria & Western— 
August _... 168,990 
From Jan1_ 1,120,223 
Toledo Terminal— 
August _... 144,789 145,900 
From Jan1_ 1,036,519 982,143 
Western Pacific— 
August _._.. 1,778,196 
From Jan 1_10,012,175 


57,604 
802,042 


156,982 
929,759 


96,238 
1,182,875 


224,266 
1,369,838 


10,580 
—101,892 


15,329 
—63 ,597 


—10,458 
—120,400 


—4,635 
—73,550 


2,234,323 
96,922 


2,727,202 2,227,372 
17,806,962 13,138,250 14,5 


2,710,426 
16,299,932 


6,485 
213,890 


65,128 
297,724 


9,011 
234,844 


68,130 
319,531 


—9,270 
—71,037 


—9,824 
—80,210 


—5,658 
—46,815 


—5,202 
— 38,466 


40,491 
—482 ,356 


—45,004 
—483 ,317 


67,245 
—266,708 


—11,624 
—243 ,287 


69 ,003 
376,789 


75,610 
386,189 


73,698 
420,560 


84,767 
439,361 


§88 ,393 
4,206,105 


702,087 


744,224 
3,731,129 


5,456,984 


864,421 
4,996,777 


23,932 
102,612 


93,576 


210,955 
475,590 


1,352,883 


28,932 
145,063 


98,076 
511,826 


14,476 34,545 
—44,735 70,427 


6,776 
— 104,341 


136,927 
936,472 


34,549 
90,550 


20,924 
143,461 


36,568 
270,575 


14,868 
160,951 


32,751 
313,080 


352,299 
398,174 


441,956 


1,609,842 
1,785,691 


9,956,199 


480,793 561,338 
1,397,611 2,617,466 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Gross Earnings—— Net Earntngs—— 
Current Prevtous Current Previous 
Year. Year. Year. Year. 
$ x $ $ 
American Pow & Lt Co_a_..Aug 4,786,764 4,697,376 *2,065,458 *1,972,029 
12 months ended Aug 31... 62,228,903 57,384,856 *27,923,988 *25,285,847 
American Tel & Tel Co g 8,226,000 7,380,000 3,321,000 2,887,000 
8 months ended Aug 31__.. 64,669,000 60,031,000 26,680,000 23,060,000 
Electric Pow & Lt Corp_a_..Aug 4,253,853 4,023,566 *1,871,523 *1,675,644 
12 months ended Aug 31__. 51,867,342 48,881,506 *23,090,203 *20,877,340 
Iilinois Bell Tel Co-__. A 5,983,000 5,500,000 820,000 851,000 
8 months ended Aug 31__-.. 47,690,000 43,871,000 8,848,000 7,626,000 


Compantes. 


*After taxes. a Earnings of subsidiaries only. 


Fized 
Charges. 
$ 


Balance, 
Surplus. 


Gross 
Earnings. 
3 


Net after 
Tazes. 


American Water & 
Elec Co 

12 months ended Aug 31 ’: 

°2 


293,982 
270,134 
5,206,493 
3,833,184 
b—408,570 
b—451,547 
2,332,906 


Aug 27 4,017,476 
3,637,648 
47,956,262 
43,939,185 
2,521,611 
2,531,686 
2,649,521 
1,852,736 
30,875,307 
22,385,810 


2,492,238 


1,798,984 
1,724,470 
23,009,696 
20,884,709 
255,168 
209,534 
2,556,080 
1,772,606 
29,779,307 
21,509,860 
928,536 
825,271 
11,055,672 
9,734,410 
178,909 
180,848 
1,683,950 587,830 
1,602,399 541,827 
1,859,965 475,183 
1,623,173 445,062 
20,029,818 6,010,190 
17,458,840 6,342,170 
j*—1,891 k3,630 
j*—1,009 k3,703 
j*—7,701 k30,706 
J*1,707 k30,596 


g Includes depreciation. 


91,505,002 
91,434,336 
917,803,203 
917,051,525 
663,732 
661,074 
223,174 
229,243 
2,571,427 
2,600,310 
290,487 
263,580 
3,303,643 
3,147,403 
77,012 
66,712 


Boston Elevated Ry Aug ": 


Cities Service Co Aug "% 


12 months ended Aug 31 
2 


18, 909, 550 
0638 ,049 
6561,690 
07,752,028 
06,587 ,007 
101,897 
114,136 
1,096,120 
1,060 ,827 
1,384,782 
1,178,111 
14,019,629 

11,116,671 


Engineers Public 

Service Co 2,267,023 

12 months ended Aug 31'27 28,780,339 

'26 25,450,928 

Federal Light & Aug '27 533,602 

Traction Co °26 510,273 

8 months ended Aug 31°27 4,562,636 

‘26 4,291,742 

Southern California Aug ’27 2,737,416 
Edison Co : 


2,529,169 
12 months ended Aug 31 '27 
"26 


Aug 


30,041,320 
26,654,530 
York Utilities Co Aug '27 
12 months ended Aug 31 '27 

"26 


—_— 


* Includes other income. 
taxes. k After taxes. 


137, 671 
b> After rents. 


—28, 889 
j Before 


Month of August 
Surplus 
Net. Aft. Chgs. Gross. Net. 
$ $ 3 3 


76,420 25,510 19,690 1,013,016 379,836 
76,493 26,503 20,686 916,410 336,083 
— Valley Gas & El. Co. & Sub. Cos.— 
927 453,915 154,059 104,269 
393,009 117,615 70,188 
Cm Breton El. Co., Ltd.— 
1927 49, "846 6,780 
50,062 10,983 
_. _e Co. (Del.) & Sub. Cos.— 
734,115 296,215 
593,840 221,416 
“— Elec. Ill. Co. of Brockton— 
150,140 38,142 36,931 1,900,544 
131,343 36,964 36,007 1,724,331 
yy Elec. Lt. & Power Co. of Abington & Rockland— 
1927 59,368 12,732 12,163 608,190 
52,068 9,711 9,381 572,583 
El Ba El. Co. (Del. ) & Sub. Cos.— 
927 3 89,551 
75,719 


—12 Mos. Ending Aug. 31— 
Surplus 


Gross. Aft. Chgs. 
3 


Baton Rouge Electric Co— 
1927 309,453 
265,565 


5,846,628 
5,355,811 


2,089,958 
1,931,732 


1,483 ,467 
1,404,819 


1,065 
5,256 


650,633 
598,702 


149,668 
116,624 


80,726 
47,591 


176,990 
150,478 


6,821,632 
5,366,820 


2,500,471 
1,706,568 


1,219,061 
858,670 


657 ,363 
563,035 


644,878 
557,180 


118,296 
104,453 


112,015 
101,496 


74,236 
61,845 


2,952,301 
2,712,669 


1,090,917 
1,015,471 


920,068 
850,803 
~~ River Gas Works Co.— 
927 77,241 10,083 
77,407 18,700 
Galv-Houston Elec Co & Sub Cos— 
1927 439,488 148,955 
396,779 122,347 
Haverhill Gas Light Co— 
1927 53,910 
56,265 
Jacksonville Traction Co— 
1927 103,598 


8,917 
17,758 


1,039,561 
994,922 


274,180 
225,620 


259,116 
221,241 


77,067 
54,991 


4,940,002 
4,296,589 


1,476,225 
1,186,238 


634,190 
457,715 


9,288 
5,106 


8,968 
5,104 


705,585 
669,705 


111,925 
129,361 


109 ,062 
128,957 


—2,121 
20,974 


—15,979 
5,348 


1,497,991 
1,584,732 


202,376 
386,565 


22,375 
193,484 
bas! Lowell Elec Lt Corp— 

927 128,964 
121,571 


28,157 
28,457 


27,968 
27,092 


1,765,343 
1,703,522 


620,046 
593,639 


613,905 
582,276 





———-Month of Augusi————- —_12 Months Ended Aug. 31— 
Surp. aft. Surp. aft. 
Gross. Na. Charges. Gross. Net. Charges. 
% 3 3 3 3 3 
North Texas El Co & Sub Cos— 
¢ 206 498 68,339 472,490 
2, 64,288 472,102 
ros! Sound * & Lt Co & Bub Cos— 
1,178,900 508,332 
1 ‘082. 833 415,169 
on - e El & Power Co— 
927 178,257 71,421 
182,341 65,893 
stern Pacific E] Co & Sub Cos— 
927 107,30 


37,977 
34,297 


2,581,063 
2,517,806 


829,759 
827,153 


6,080,879 
5,218,484 


3,208,496 
2,676,662 


267,155 
176,372 


14,455,774 
13,239,950 


879,103 470,649 


33,681 
802,850 436 ,564 


36,487 


2,245,721 
2,157,626 


452,531 
477,905 


501,942 
521,277 


50,056 
36,244 


1,258,788 
1,186,479 
7 Electric Co & Sub Cos— 
1927 366 977 98,746 
378,872 94,192 

var Elec & Pr Co & Sub Cos— 
927 1,218,067 444,847 
1,139,004 413,544 


1,463,874 
1,358,775 


24,131 


8 1,518,999 
539,021 


94,070 4, 
4, 1,440,032 


89,604 


4,593,963 
3,997,176 


6,121,049 
5,615,695 


315,089 
278,441 


FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Sept. 24. The next will appear in that of Oct. 29. 


American Smelting & Refining Co. (& Subsidiaries). 
(Semi-Annual Report—Siz Months Ended June 30 1927.) 


CONSOL. INCOME ACCOUNT SIX MONTHS ENDING JUNE 30- 
1927. 1926. 1925. 1924. 


Not Not $10,284,836 $9,111,114 
reported. reported. | 1,624,961 1,712,223 


Total net earnings_-___$13,796,757 $14,346,277 $11,909,796 $10,823,336 
Interest, rents, dividends, 
1,011,686 740,621 582,751 659,658 


commissions, &c 
Gross income $14,808,443 $15,086,899 $12,492,547 $11,482,994 
Gen’! & admin. expenses $746,655 $713.713 $663 ,266 $682,461 
Research & exam. exp_-_ ,572 74,020 117 ,967 99,602 
897 ,315 735,086 


Corporate taxes (incl. est. 
Federal taxes) 1,258,295 

Int. on first mortgage 5s 979,771 1,010,935 1,027 ,661 

Int. on first mortgage 6s 280.251 284,905 9,406 

Depr’n & depl.oforeres. 2,954 055 3,139,242 2,958,241 
$6,378,916 $5,490,537 

1,750,000 1,750, 
1,829,940 


$6. or. 944 
Common dividends - --- 5° "439. "920 1,524,950 
Bal., sur., for 6 mos__ $4,318,024 $2,798,976 $2,415,587 
Total profit & loss,sur .$28.515.319 5 $10,581,809 $20,183,373 
Earn, per (sh. on 609,980 
shs. (par $100) com. 
stock outstanding ___ $11.08 $11.65 $7.59 $6.46 


COMPARATIVE GENERAL BALANCE SHEET JUNE 30. 
1927. 1926. 1927. 1926. 
Assets— $ $ $ 


TAabiltttes— 3 
Property acc’t__120,263,341 119,923,430; A. 8S. & Ref. Co. 
Investments _.. 4,999,515 5,183,829 50,000,000 


pref. stock _-- 
Prepaid taxes & A. 8. & Ref. Co. 
insurance.... 2,563,171 2,506,805 common stock 60,998,000 
Deferred notes Bds. outstanding 
receivable. --~ 58,991 110,527 A.8.&R.Co.: 
Ist mtge. A. 


Inter-plant ac- 
lst mtge. B. 


counts in tran- 

3 34,349 | Acc’ts.,&c., pay - 
4,134,539 | Int. on bonds_-_. 
Divs. payable_- 
5,000,000 | Acer.tax.not due 
| (Fed. tax.est.) 
21,471, 849 | Res. for obsol’ ce, 
| conting., &c_- 
12,276,158 | Empl. pens’n res 
| Res.for metal stk 
8,372, 303 | Mine & new bus. 
41,311,585, investigations. 

3,331,319, 


15,225,551 
13,720,807 





plants and industries. 


Net earns. smelt. & iss 
Net earn.of metal mines 











Net income 
Preferred divs. (3144 %)- 





$24, 481, "3: 49 


50,000,000 
60,998,000 


38,911,900 
9,315,000 
11,484,114 
682,221 
2,153,330 
4,006 ,302 
7,197,919 
4,050,791 
6,656,944 


934,321 


40,094,900 
9,482,000 
11,339,254 
695,644 
2,004,101 


3,788,670 
5,299,266 
3,339,164 
9,714,633 
1,000,000 


1,693,380 1,419,712 
28,515,319 24,481,349 


226,599,540 223,656,692 





35,980 
5,164,845 


7,000,000 
22,808,083 
12,468,623 


7,299,547 
40,608,179 


3,329,266 


Govern- 

ment secur’s. 
Acc’ts and notes 
receivable_ - _- 
Materials & sup- 


Metal stocks. -- 
Employees’ pen- 
sion fund... 


Mise. suspense, 
credit ace’ts_ - 








} 
226,599,540 223,656,692 | 
—V. 124, p. 1348. 


American & Foreign Power Company, Inc. 
(Report for Periods Ended Dec. 31 1926 and June 30 1927.) 


Chairman 8. Z. Mitchell Oct. 3 in his report to the stock- 
holders of the company said in substance: 


. 1: ‘yguiteaa aaa consider that the company is progressing satis- 
actorily 
Results.—Gross earnings of the operating subsidiaries for the 12 months 
ended June 30 1927 were $15,313,100 and net earnings were $7,841,510. 
These were the earnings only during the periods the respective subsidiaries 
were actually controlled by the company. Your subsidiaries in Havana 
and the Panama-Colon Gas Co. were not controlled during the entire 12 
months. Had they been controlled for the entire period, the total gross 
and net earnings of all properties for the 12 months would have compared 
with those for the period of ownership as follows: 
12 Months Ended June 30 1927—— 
Period of Ownership Only. Full 12 Months. 
Gross earnings of subsidiaries__ O18 eit ite $18,788,930 
Net earnings of subsidiaries____ 7,841,510 9,835,074 


Proposed Acquisition of Additional Properties.—Electric Bond & Share Co. 
has acquired securities or interests companies directly or indirectly 
owning hydro-electric or other public service properties in Brazil, Colombia, - 
France, Japan and other foreign countries in which the subsidiaries of your 
company are not doing business. It has vested all these securities and 
interests in South American Power Co., a Florida corporation. The Share 
company has acquired these holdings at its own cost and risk and for its 
own account. Although it has no commitment or obligation by or to your 
company with respect to these securities and interests, the Share company 
owns 62% of the common stock and 86% of the 2d preferred stock, series A, 
of your company, and it has offered to turn over to your company all the 
enans securities of South American Power Co. on the basis stated 

elow 

Including interest at 6% per annum from the respective dates of expendi- 
tures to Oct. 1 1927, and $350,000 on account of the Share company’s 
overhead expense, the cost to the Share company of all the outstanding 
securities of South American Power Co. as of Oct. 1 1927 was $36,417,597. 
In the opinion of your board of directors the acquisition of these holdings 
on the basis herein stated will be advantageous to your company. 
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How Acquisition of Properties Is to Be Financed.—In exchange for all the 
outstan ties of South American Power Co. (namely $26,000,000 
of 6% debentures dated Oct. 1 1927 and payable on or before Oct. 1 1947, 
70,000 shares of $7 preferred stock, 50,000 shares of $7 2d preferred stock 
and 1,000,000 shares of common stock, all without par value and full paid 
and non-assessable) your company is to issue to the Share company 364,175 
shares of your company's 2d preferred stock, series A, full paid and non- 
assessable, entitled to dividends cumulative from Oct. 1 1927, accompanied 
by option warrants as in the case of the 2d preferred stock, series A, here- 
tofore issued, that is, warrants unlimited as to time, to purchase at $25 
per four shares of common stock for each share of 2d pref. stock, 
series A, issued, payable in cash or by surrender of one share of 2d pref. 
stock, series A, for four shares of common stock so purchased. 

Although the ex ditures made with respect to the properties of South 

erican Power Co. include substantial amounts spent on hydro-electric 
developments, as well as on other construction, not yet in operation, the 
earnings arising from the properties of South American Power Co., it is 
estimated, will be in excess of the dividends accruing on the 2d pref. stock, 
series A, of your company to be issued by it in this exchange. 

As of Oct. 1 1927 your company had outstanding 114,019 shares of its 2d 

erred stock, series A, which were issued upon the incorporation of your 
company. The 2d pref. stock, series A, now outstanding, is entitled to 
dividends at the rate of $7 per share per annum, and the dividends thereon 
are cumulative from Jan. 1 1924. No dividends have ever been paid upon 
the shares of the 2d pref. stock, series A, of your company originally issued, 
and the accumula unpaid dividends thereor, as of Oct. 1 1927, amounted 
to $26.25 per share, aggregating as to all of such 114,019 shares, $2,992,999. 

If your company acquires the outstanding securities of South American 
Power Co. upon the basis in this letter stated, the shares of 24 pref. stock, 
series A, of your company issued in that connection will bear dividends only 
from Océ. 1 1927, and each certificate therefor will have stamped thereon 
an appropriate legend to that effect, so that no confusion can arise as 
between the shares of your company’s 2d pref. stock, series Av, originally 
issued and these shares. After the accumulated dividends now in arrears 
on the 2d pref. stock, series A, of your company have been paid to the date 
upon which dividends begin to accumulate upon the shares of its 2d pref. 
stock, series A, which will bear a legend as above provided, certificates 
for these last mentioned shares can be exchanged for certificates which do 
not bear such legend so that all thereof will then be in all respects alike. 

Your directors have accepted this offer of the Share company, but be- 
cause of the number of your directors who are connected with the Share 
company this acceptance has been made subject to approval at a meeting 
of the stockholders of your company. [See also under “Public Utilities” on 
a subsequent page. 

Companies Controlled.—The principal companies controlled as of June 30 
1927 by the American & Foreign Power Co., Inc., were as follows: Panama 
Power & Light Corp., Empresa Guatemalteca de Electricidad, Inc., 
Compania Cubana de Electricidad, Inc., Empresa Electrica del Ecuador, 
Inc., and Havana Corporation. 

Service and Property.—The service and property of the subsidiary op- 
erating companies as of June 30 1927, together with the kilowatt-hours 
output and the number of passengers carried during the 12 months ended 
June 30 1927, as compared with similar data reported for the two previous 


calendar years, follow: 
June 30°27. Dec. 31°26. Dec. 31 ’25. 

Population served 1,387,000 1,365,000 944,000 
Number of communities served 109 106 
Number of consumers served 194,114 185,579 110,519 
Elec. ry. pass. carried during 12 mos. 19,443,328 26,562,395 34,639,342 
Kw. installed generating station capac. 125,217 125,141 49,521 
Kw. generating capac. under constr_ 4,600 1,240 3,905 
Kw.h. generating station output (incl. 

power purchased) for 12 months___224,100,000 218,423,000 93,923,900 
Miles of transmission lines (11,000 

volts and over) in oper., irrespective 

of the number of circuits carried _ _- 
Miles of electric distribution system 

(less than 11,000 volts) in service_ 
Gas works capac. (1,000cu. ft.) perday 
Gas holder capacity (1,000 cu. ft.)__~ 
Gas sendout (1,000 cu. ft.) for 12 mos. 
Miles of gas mains 
Miles of elec. ry. (single track equiv.) 19 
Miles of water mains___._..._.__--- 56 56 
Ice plant capacity (tons) per day__-_- 218 232 

Capital Stock of Subsidiaries with Public.—A statement of capital stock of 
subsidiaries outstanding in the hands of the public as of June 30 1927 follows: 


888 


1,306 
12,725 
3,360 
1,486,234 
248 


2325 ,000 
600,000 


324,100 
594,000 


a900 


[- Held Outstanding 
standing. 
Common (no par) 00,000 shs. 195,997 shs. 4,003 shs. 
Guantanamo Elec. Co., pf. (par $100) 400,000 ~ "391/900 
dad, Inc., pref., ser. A (par $10)_- 
1,143 shs. 1,141 shs. 2 shs. 
Mmor shares, 500 sucres par value_ 
Cumulative pref. stock (no par)___294,665 shs. 231,783 shs. 62,882 shs. 
a Includes $399,900 held by trustees for benefit of company. 
outstanding in the hands of the public as of June 30 1927 follows: 
6% debentures, due April 1 1967__ $2,750,000 $2,451,000 $299,000 
Light Co., due Apr.] 1 1936___--_-- 
b6,000 
Empresa Electrica de Ecuador Inc., 


Inter-Co. with Public. 
Panama Power & Light Corp., pref. 
(par $100) ott wee ee a$1,345,100 $154,900 
Compania Electrica de Alumbrado y 
Traccion de Santiago,com.(par$100) $2,000,000 $1,999,900 
Common (par $100) 00,000 398,800 
Empresa Guatemalteca de Electrici- 
750,000 637 ,740 112,260 
Tranvias de Guayaquil, major shares, 
1,000 sucres par value 
453 shs. 451 shs. 2 shs. 
Havana Electric & Utilities Co., Ist 
Dh. Ce BEE cc cocwidneumnoe $20,198,917 $2,294 $20,196,623 
Havana Electric Ry., Light & Power 
Co. pref. (par $100) $2,985,190 b$2,493,114 $492 ,076 
b Includes 
$493,114 held in treasury. 
of Subsidiaries with Public.—A statement of bonds of subsidiaries 
: Held Outstanding 
Outstanding. Inter-Co. with Public. 
Panama Power & Light Corp. 50-year 
Cia. Electrica Oriente, 8S. A., 25-year 
lst mtge. 6s, Manzanillo Water & 
Cia. de Electricidad de Cardenas, $.A., 
3d mige. 6s,ser. B, due July 1 1955 
lst mtge. 6s, Empresa de Luz y 
Fuerza Electrica, 8. A., due June 30 


£95,000 
250,000 
35,667 ,647 


£51,840 £43,160 
168,000 


35 ,667 ,647 


1934 

Panama-Colon Gas Co., Ist mtge. 8s, 
due April 1 1942 

Havana Corp. 6% debs., ser. A, due 
Nov. 1 1946 

Havana Electric Ry., Light & Power 
Co., Cia. de Gas y Electricidad de 
la Habana 50-year mtge. 6s, due 
June 1 1954 
37-year 5% sinking fund mtge. 
bonds, due July 1 1942 


a Called for redemption. 


3,998,000 c96 63,997,904 


e £94,500 d £89,300 e £5,200 
b Cash deposited for purchase of these bonds. 
c Held in treasury. d Reacquired. e Called for redemption Sept. 1 1927. 
Segregation of Gross Earnings of Subsidiaries.—The gross earnings of the 
operating subsidiary companies for the 12 months ended June 30 1927 were 
derived from various classes of service in the amounts and approximate 
percentages as follows: 
Cuba. 
$10,753 45 
1,475,75 


Guatemala. Panama. Ecuador. Total. 
9,656 
,513,811 
313,873 
450,617 
355 ,996 
158,988 
159 


$12,835,331 $706,595 $1,377,844 $393,330 $15,313,100 
The above statement includes earnings only for the periods during which 
the respective properties have been owned. 


A comparative income account and balance sheet of the 
American & Foreign Power Co. (proper) as of June 30 1927 
and 1926 was published in V. 125, p. 1834. 


Manufactured gas_ 
Railway 
Ice 


Telephone 
Miscellaneous .___ 








CONSOLIDATED STATEMENT OF INCOME (INTER-COMPANY 
ITEMS ELIMINATED). 
[As reported to the New York Stock Exchange.] 
12 Mos. Ended June 30— 
Operating revenue 


15 413.100 boa 
Maintenance . "616.236 90a ae 


6,855,354 5,161,830 


Net revenue from operation $7,841,510 $3,317,509 
aNon-operating revenue 553 ,264 677,503 


SU ait ak a icine lata chic ci tli ie i tee as . ‘ 
Adminis., &c., expenses, Amer. & For. Pr. Co “ 37h 274 $3 308 one 


Bond interest—subsidiaries 1,650,339 
40,366 
254,008 

EE A a eee eee 
Divs. to public (excl. of Am. & For. Pr. Co., com): 06,386,986 
Preferred—subsidi $849,150 
212,339 


Cumulative preference (subsidiaries) 
Common—subsidiaries 5,613 5,431 
2,565,612 2,464,551 
$2,501,570 $752,254 


1,107 ,666 67,613 














Appropriations for renewal and replacement res__ 


Balance applic. to Am. & For. Pr. Co. 2d pref. 
and common stocks $684,641 


a Includes miscellaneous interest revenue of subsidiaries, and revenue’ 
of American & Foreign Power Co., Inc., consisting of interest, profit from 
sale of securities and smal]! miscellaneous items. 

Note.—Income for year ended June 30 1927, includes earnings of the 
Havana companies for 8 months only (Nov. 1 1926 to June 30 1927). 


CONSOLIDATED BALANCE SHEET JUNE 30 (INTER-COMPANY 
ACCOUNTS ELIMINATED). 


[As reported to the New York Stock Exchange.] 
1927. 1926. 1927. 1926. 


$ x TAabiltittes— $ $ 
168,352,283 79,489,896 | Capital stk. (held 
binvest.(securs.). 1,755,719 638,643 by public) _...x93,204,372 64,213,463 
Cash 3,427,196 Funded debt (held 
Notes & loans rec. 25,961 35,274 by public)subs. 40,374,611 4,435,097 
Ace’ts receivable. 7,820,660 2,079,156| Divs. declared... 1,035,110 645,878 
Material and sup- Notes & loans pay 4,128,941 3,725,000 
plies (at cost)_. 3,613,106 2,362,142} Accounts payable 2,290,059 754,000 
Prepaid accounts. 126,537 86,405| Consumers’ and 
Trust funds and empl. deposits. 1,365,116 494,928 
special deposits 3,664 8,923 Aecruec accounts $24,518 
cUnamort. disc. Deferred credits. 209,257 
and expense__- 142,218 270,736 | Res. for renewals 
Deferred debits. _ 122,018 3,257,198 
5,396,392 965,568 
15,631,565 6,317,177 


& replacements 
Othe reserves. -- 
185,389,362 85,842,085| Totil......-- 185,389,362 85,842,085 
a This figure is fixed as to original items «f property at valuations deter- 
mined, upon organization of the various tompanies, by the respective 
boards of directors, after full consideration, 7.nd as to additions subsequently 
made at actual cost thereof, less the valv.e of any items of property no 
longer forming a part of plant account. ‘he plant accounts so established 
have never changed by reappraisal. b Investments includes securities of 
non-subsidiary companies and other properties, all carried at cost or less. 
ec Discount and expense amortized monthly over lives of issues. x Shares 
of stock outstanding: American & Foreign Power Co., Inc., preferred, 
371,882; second preferred, 114,019; common, 1,243.98 (this item includes 
300,000 shares which the company is obligated to deliver to Electric Bond & 
Share Co., but which have not actually been issued); option warrants, 
456,012.—-V. 125, p. 1834. 





Assets— 


870,909 


19,618,707 











Brooklyn City Railroad Company. 
(73d Annual Report—Year Ended June 30 1927.) 
Pres. H. Hobart Porter, Sept. 27, wrote in substance: 


Resulis.—Gross revenues from transportation were $11,460,584, an 
increase of $61,211 as compared with the previous year. Other operating 
revenue amounted to $191,175, a decrease of $87,367, the decrease being 
due to the cancellation of the contracts with the Brooklyn-Manhattan 
Transit Corp. under which it had previously leased certain of the com- 
pany’s car barns, shops and other properties and changes resulting from the 
sale of the general office building. 

Operating expenses were $9,326,057, an increase of $362,952 as compared 
with the previous year. 

Since 1919, the methods of accounting have generally followed those 
which were in effect at the termination of the lease. Much consideration 
has been given to this subject, and as of July 1 1926, radical changes in 
the accounting methods, particularly the methods of accruing the reserves 
for replacement of way and structures and equipment, were adopted, with 
the approval of the directors, so that the charges for maintenance as between 
1927 and 1926, shown in the income statement, are not comparable. 

The cost of power shows an increase for the year of nearly $72,000 as 
compared to 1926. The Brooklyn City RR. purchases its power, under a 
long term contract, from the Brooklyn-Manhattan Transit Corp., the price 
being based on the actual cost of the power to such company. In the past 
year large expenditures for maintenance and repairs have been made at 
the Williamsburgh power plant and to this fact the increase is largely due. 
The operation of cars showed an increased cost of approximately $87 ,000 
due to a higher rate of wages paid and bonuses awarded for operation of 
cars without accidents referred to later.. 

The actual increase in the payments for injuries to persons and property 
over 1926 was $43,971 as, in addition to the amount shown in the 1926 
income statement, the reserve for such pr e was drawn upon during 
that year for $173,439. For some years prior to 1926 there was a constant 
accumulation of accident cases which during 1927 have been materially 
reduced. It is estimated that the liability on pending suits as of July 1 
1927, was $126,000 less than on the same date in 1926. 

Bonus Plan.—On Aug. 1 1926, a bonus plan was adopted under which all 
employees operating their cars for certain periods without an accident 
receive a bonus. Since this plan has been in operation the number of 
accidents has decreased 13% and it is believed that such reduction will 
continue. 

Dividends. —On Sept. 1 and Dec. 1 1926 dividends of 20 cents per share 
and on March 1 1927 a dividend of 10 cents per share were declared and 
paid, making a total of 50 cents per share, or $800,000 during the fiscal year 
upon 1,600, shares of outstanding capital stock. 

Wage Agreement.—On April 15 1927 company entered into a new wage 
agreement with its employees running to Aug. 1 1929, under which an in- 
crease in wages of approximately 5% became effective. 

New Financing. —Company’s plan for a general and refunding mortgage 
and the sale of $2,000, of 6% bonds to be issued thereunder failed to 
secure the approval of the Transit Commission. Since Oct. 1919 company 
has expended approximately $11,000,000 for capital additions, betterments 
and improvements, of which amount about $1,000,000 was derived from, 
the sale of real estate. The balance of about $10,000,000 officers are ad- 
vised and believe could ae. under the law, be capitalized. In respect 
of these capital expenditures, securities in the amount of $7,000,000 have 
been issued, $4,000,000 by a stock dividend in Sept. 1924 and $3,000,000 
in equipment trust certificates, now outstanding, leaving an uncapitalized 
balance of $3,000,000. Company borrowed $800,000 in the expectation 
that the proposed general and refunding mortgage and the issuance of 
securities thereunder, which the company had arranged to sell, would be 
approved. As the application was denied with leave to renew, the direc- 
tors determined that, in view of the bank loans outstanding, the payment 
of dividends should for the time being be suspended. As of the date of 
this report, the amount of the outstanding loans has been reduced from 
$800,000 to $200,000. : 

Suit Against Brooklyn Heights RR.—A proceeding instituted by your com- 
pany against the receiver of the Brooklyn Heights RR., which has_ been 
pending for some yours, to recover the net earnings of the property @ the 
Brooklyn City RR. between July 14 and Oct. 18 1919, has on finally 
adjudicated in favor of your company which has benefited by the receipt 
of a net amount approximating $100,000. 
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Construction Suit.—There is no change in the status of the so-called 
construction suit. 

Unification Plan.—The officers of your company, having been sub- 

poenaed, appeared before the Transit Commission at the hearings held to 
consider a unification plan for the trans ation systems in Greater New 
York and testified in relation thereto. ny solution of the transit — 
must recognize the gereases of the agency transporting 244,505,016 pas- 
sengers annually. This was the number of passengers carried by your 
company during the past year, an increase of 1,574,204 over the previous 
year. 
. Bus Franchise.—Since the close of the fiscal year the Board of Estimate 
and Apportionment of the City of New York granted a franchise to the 
Equitable Coach Co. for the operation of bus lines in the Borough of Brook- 
lyn. Before such operation is ssiole it will be necessary, under the law, 
for the Transit Commission to cone a certificate of convenience and neces- 
sity to the Equitable Coach Co., which has applied under date of Aug. 26 
1927 for the issuance of such a certificate. Many of the routes covered 
by the Equitable franchise are directly competitive and parallel to the car 
lines of your company and your officers and counsel will appear before the 
Commission in opposition to the issuance of the required certificate. 


The usual comparative income account was given in 
V. 125, p. 1852. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1927. 1926. 1927. 
Assets— x s $ 
Fixed capital. ...a39,122,177 39,895,867 
Cash 472,205 288,761 


Lhabtilittes— 
Capital stock 
lst cons. mtge. 5s. 
Ref. mtge. 4s_-_---. 
5% equip. tr. etfs. 3,000,000 
Prov. for pay’ts to 
city for paving -- 
Interest accrued _- 
| Matured coupons. 
Accounts payable - 
Unpd. wages & dep. 
Matur. divs. unpd. 
Prov. for Federal, 
272,190 State & city tax_b1,079,510 
Accts. receivable _ - 82,671 Notes payable.... 600,000 
Prepayments _ 7. 54,022 Reserves......... 1,057,460 
Mat'ls & supplies 516,264 475,446 , Def'd or unadjust. 
Reacquired secur’s: | credit items-.--. 
Ref. mtge. bonds 400,000 400,000 Prop. & liab. lease- 
Unadj. debit items 235,258 455,731| hold suspense.. 7,800,000 
|Special surplus... 1,160,605 
0 3,057,727 


? 41,358,080 42,564,496 | Total —-41 358,080 42,564,496 

a Fixed capital: The Brooklyn City RR. Co. at value set by the company 

April 1 1924, together with additions since that date. b In the provision 

for Federal, State and city taxes is included $650,680 in respect of N. Y. 
State special franchise taxes and interest in dispute.—V. 125, p. 1832. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Wage Increases Granted to Minneapolis St. Paul & Sault Ste. Marie 
Maintenance of Way Men.—2,700 men win wage award.—‘‘ Wall St. News”’ 
(Slips) Oct. 7. 

Repair of Freight Cars.—Freight cars in need of repair on Sept. 15 totaled 
141,911 or 6.2% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of $73 cars above the number reported on Sept. 1, 
at which time there were 141,038 or 6.2%. It was, however, a decrease of 
18,586 cars compared with the same date last year. Freight cars in need 
of heavy repair on Sept. 15 totaled 102,670 or 4.5%, an increase of 844 
compared with Sept. 1 while freight cars in need of light repair totaled 
39,241, or 1.7%, an increase of 29 compared with Sept. 1. 

Repair of Locomotives .—Class 1 railroads on Sept. 15 had 8,963 locomotives 
in need of repair or 14.7% of the number on line, according to reports filed 
by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 461 compared with the number in need 
of repair on Sept. 1, at which time there were 8,502 or 13.9%. Of the total 
number of locomotives in need of repair on Sept. 15, 4,749 or 7.8% were in 
need of classified repairs, as increase of 157 compared with Sept. 1, while 
4,214 or 6.9% were in need of running repairs, an increase of 304 compared 
with the number in need of such repairs om Sept. 1. Serviceable locomotives 
in storage on Sept. 15 totaled 6,031 compared with 6,251 on Sept. 1. 

Car Surplus.—Class 1 railroads on Sept. 23 had 149,367 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 12,601 cars compared with Sept. 15, at which time there were 
161,968 cars. Surplus coal cars on Sept. 23 totaled 37,740, a decrease of 
727 within approximately a week while surplus box cars totaled 80,365, a 
decrease of 8,646 for the same period. Reports also showed 15,476 surplus 
stock cars, a decrease of 1,084 cars below the number reported on Sept. 15 
while surplus refrigerator cars totaled 8,852, a decrease of 2,094 for the 
same period. 

Matters Covered in ‘‘Chronicle’’ Oct. 1.(a) Loading of revenue freight 
increasing but still below the previous year, p. 1767. (b) The decline of car 
loadings, p. 1767. (c) Death of Edward T. Jeffery—His long connection 
with the Illinois Central and Denver & Rio Grande RR., p. 1789. 


Aransas Harbor Terminal Ry.— Valuation.— 
The I.-S. C. Commission has placed a final valuation of $232,900 on 


heat +7 see and used property of the company, as of June 30 1919.—-V. 124, 


Atchison Topeka & Santa Fe Ry.—Eztra Dividend of 
% of 1% on Common Stock.—The directors on Oct. 4 de- 
clared an extra dividend of 34 of 1% in addition to the regu- 
lar quarterly dividend of 134% on the outstanding $232,409,- 
500 common stock, par $100, both payable Dee. 1 to holders 
of record Oct. 28. Like amounts were paid on this issue on 
March 1, June 1 and Sept. 1 last. Reeord of dividends 


paid on the common stock from 1901 to 1926 incl. follows: 
1901. 02-05. 06. ‘or. ‘OS. 09. "10-24. *25-'26. 
34% 4%D.a. 4K%% % 5% 4 % 6% DP. a. 7% PD. a. 

en. James G. Harbord, President of the Radio Corp. of America. has 
been elected a director, succeeding Ogden L. Mills, who resigned when 
he became Assistant Secretary of the Treasury.—V. 125, Pp. 1703. 

Baltimore & Ohio RR.—Protests Valuation.— 

A protest filed by the Baltimore & Ohio Railroad against the I.-S. C. 
Commission's tentative valuation of its roperty in Valuation Docket No. 
1068, was made public by the Commission Oct. 1. he company states: 

The value of the common carrier properties both owned and used but not 
owned as reported to wit: the sum of $579,679,283, has been arbitrarily 
determined, and is much less than the true value of the said properties on 
the date of valuation. (See V. 125, p. 1320.) Their value as of said date, 

upon the value of the common carrier lands as of said date and upon 
proper unit prices for money, labor and materials as of June 30 1914, for 
the constructed properties and determined upon a proper consideration of 
all of the relevant facts and in accordance with legal principles, was much 
ay of the ge 
e company a protests against the ‘‘rules, methods and pr 
aero in making the tentative valuation.” ages 


Deposit with trus- 
tee under equip. 
trust agreement - 

Dep. with trustee 
of amt. in spec. 
res. for replace- 
ment & equip. -- 

Bd. & mtg. lots sold 

Bd. & mtg. owned, 
gen. office bidg- 

Special deposits _- 


40,107 39,808 


152,500 
350,265 
60,188 
1,965 


110,443 
50,000 


600 ,000 


1,130,410 
1,085,543 


7,800,000 
1,283,380 
2,800,499 


30,902 











to the Commission's estimate of cost of reproduction new, $560,- 
378,022, for the total used property, the protest says this ak Mee ‘a 
deficiency of $179,907 ,606 as compared wich its claim of $740,285 ,628. | 
+ Whereas the Commission estimated the depreciation at $123 ,245,562 the 
company claims it should not have been more than $31,524,550 and against 
this it makes a claim for $22,535,150 for ‘‘appreciation.”’ 


a st 
Daily”).—V. 125, p. 1703 (“United States | 


Bridgeton & Saco River RR.—Receivership.— 
Robert Braun and Carrol 8. Caagie of Portland, Me., were a 


pointed | 


receivers Sept. 29 by Justice Guy Sturgis at Portland, Me. eyer & 


Small Co., Portland, were the complainants.—V. 125, p. 1046. 


Cambria & Indiana RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $3,965,000 on 
the cupee and used property of the company, as of June 30 1918.—V. 120, 
p. ’ 


Canadian Northern Ry.—/ncome Debenture Stockholders 
Likely to Contest Agreement.—The ‘‘Financial Post’’ (of 
Canada) says: 

Redemption of the Canadian Northern Ry. 5% income debenture stock 
on May 6 1928 at 94 for stock of 100 par by the Canadian National Rys., 
subject to ratification by the Federal Government, has met with the ap- 
proval of the English shareholders’ committee. Canadian holders of the 
stock, of which there are now a large number, do not feel satisfied with the 
basis of settlement and it is likely that the matter will be further contested 
before all parties are satisfied. 

Under the new agreement the Government secures the discharge of the 

mortgage (income debenture stock charges) ranking in front of that cover- 
ing its own advances and also secures release from the obligation to main- 
tain separate accounts. The shareholders, on the other hand, receive 
official recognition of the standing of their stock, redemption at 6 points 
below par by next May, and no accounting of ngs since 1914, upon 
which interest payments are based. 
The neglect of the English committee in demanding an accounting of 
back earnings before arriving at any basis of settlement rankles with the 
Canadian holders. This has been one of the most contentious points in 
the negotiations which have spread over a number of years. 

Under the terms of thé trust deed, which these debentures were 
issued between 1910 and 1912, it is set forth that the management would 
report to the shareholders earnings of the company every 6 months, as the 
interest charges were paid only when earned. This obligation was 
out by the Canadian Northern up to 1914, since then no interest has been 
paid, makirig total potential arrears of about 65%. 

With the amalgamations and changes in corporate structure brought 
about since that date, finally ending in the absorption of the Cana 
Northern into the Canadian National System, accounts have not been kept 
separately. No one appears to know what the earnings of the Canadian 
Northern Ry. have been in the last 13 years. 

Efforts to have an accounting have proved futile. It has been pointed 
out to the shareholders that under the present system of bookkeeping it is 
impossible to arrive at even an approximate idea of earnings. In this 
the railway has failed to live up to the terms of the trust deed. 

The shareholders have strongly contended that earnings of the Canadian 
Northern proper have been sufficient to pa 
debentures. No attempt has been made 
this statement. 

Before the start of the negot:ations, which led up to the last agreement, 
the committee announced that it was going to ask for an accounting of 
back earnings before agreeing to any scheme of settlement in regard to the 
principal which matures May 6 1930. ‘They have evidently failed to do 
this, and so far no word las been received on this side as to why this point 
was not settled. 

Meantime, action of the Canadian shareholders will be determined at a 
genera! meeting to be called in the near future.—V. 125, p. 777. 


Cape Girardeau Northern Ry.—Foreclosure Sale.— 
Three sections of this road were sold at public auction at Cape Girardeau, 
Mo., on Sept. 12. C. A. Vandivort & Co., a holding concern acting for 
the Cape Girardeau Terminal Association, purchased the two sections 
between Ancell, Mo., and Cape Girardeau, and from Cape Girardeau to a 
int 8 miles west. The 35-mile section from Saline Junction, Mo., to 
armington was purchased by J. P. Cayce of Farmington. No bids were 
received on the three remaining sections of the road. The sale awaits 
approval by the Common Pleas Court in Cape Girardeau.—V. 125, p. 1046. 


Chicago & Illinois Midland Ry.— Notes. 

The I.-S. C, Commission on Sept. 22 authorized the company to issue 
not exceeding 40 promissory notes in the aggregate face amount of $1,058,- 
531. The company represents that for the proper operation of its rail- 
road it needs equipment of an approximate total cost of $975,310. It has 
arranged to procure the equipment from the Pullman Car & Manufacturing 
Corp. under an agreement dated July 25 1927 and a lease to be dated 
Sept. 15 1927. Under the terms of the lease the company will lease the 
equipment from the Pullman Company for a period of 10 years from Sept. 
15 1927, and as rental will pay a total of about $1,204,827. Of this amount 
approximately $146,296, or 15% of the purchase price of the equipment, is 
to be paid in cash at the time the equipment is delivered and the remainder 
$1,058,531, in 40 installments evidenced by 40 promissory notes in the face 
amount of $26,463 each, to be delivered to the Pullman company on the 
execution of the lease.—V. 125, p. 1046. 


Chicago Milwaukee & St. Paul Ry.— Tentative Value.— 
The I.-S. C. Commission has placed a tentative valuation 
of $558 914,672 on the total owned, and $558,801 ,596 on the 
total used property of the company, as of June 30 1918. 

Hearing on Plan.—The closing chapter of the greatest 
receivership in modern railroad history was entered Sept. 29 
when counsel representing the security holders appeared 
before the full roster of I.-S. C. Commission and asked 


government sanction of the company’s reorganization plans. 

This is the last of the long series of complicated legal steps in which the 
road has been involved since it was thrown into receivership in 1925. 
The controversy ended with oral argument Sept. 29 and there now remains 
only the final formal decision of the Commission. It is expected that the 
Commission’s approval of the reorganization program, which will put the 
Milwaukee again on the soundest financial basis and raise it once more 
to its former leading position among the great railroad systems, will be 
forthcoming before the end of the year. 

“The completion of the St. Paul reorganization and the restoration 
of the railroad to its fullest efficiency in the public service now await only 
the authority of the Commission,” said counsel for Chicago, Milwaukee, 
St. Paul & Pacific RR., the new company which will operate the property 
after the reorganization. The new company which is organized pursuant 
to the Kuhn, eb-National City reorganization plan, was represented by 
Robert T. Swaine and Donald C. Swatland of the firm of Cravath, Hender- 
son & de Gersdorff. Several committees of bondholders and stockholders 
which have adopted and reves the plan also appeared in —os of 
the application, including the bondholders committee, of which ederick 
H. Ecker, Vice-Pres. of Metropolitan Life Insurance Co., is Chairman, the 

referred and common stockholders committee, of which Mortimer N. 
uckner and Donald G. Geddes are Chairmen, the Roosevelt bondholders 
committee and the Iselin stockholders committees. 

The only objectors were the so-called ‘‘bondholders defense committee,’’ 
a group of minority bondholders headed by Edwin C. Jameson, Pres. of the 
Globe & Rutgers Fire Insurance Co. of New York. 

“After two and a half years of receivership and litigation, the applicant 
now comes before the Commission for authority to acquire the St. Paul 
properties and to issue its'securities in payment for such properties pursuant 
to a plan which has been agreed to by $197 ,000,000 of bonds and $173 ,000,- 
000 of stock of the old St. Paul, which has been approved by the courts as 
fair between different classes of security holders and under which this great 
common carrier will be adequately financed for all future time for the per- 
formance of its public duties,’’ Mr. Swaine stated in his argument to the 
Commission. 

Under the reorganization plan fixed charges are reduced from ap! roxi- 
mately $21,500,000 to approximately $13 500,000, a figure safely wit the 
earning capacity of the property. $185,000,000 of obligations of the old 
Railway maturing between 1925 and 1934 are funded into long term obli- 
gations, thus assuring the new company a breathing space in which to recover 
from the depression of recent years. The plan also provides a new senior 
financing mortgage which, together with the underlying general mortgage 
bonds made available by the liquidation of the Government debt, make 
adequate provision for financing the future requirements of the property 
upon reasonable terms. further advantage is the elimination from the 


interest chargse on the income 
y the Government to disprove 


, St. Paul capital structure of the $55,000,000 of 6% debt now held by the 


U. 8. Government for $3,000,000 in preferred stock and $52,000,000 in cash 
provided by the sale of 5% bonds to stockholders at par. 

“There can be no doubt that every interest of the public and of the 
security holders demands a prompt reorganization and an early termination 
of the receivership’’, Mr. Swaine continued. ‘Not only is the property 
prejudiced by the impairment of the good will and lack of decisive manage- 
ment necessarily attendant upon continuance of the receivership. but every 
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day's delay costs the property $2,000 in interest alone, as well as other 
expenses, which will be saved in the reorganization, and retards the return 
of the System to its full efficiency in the public service.” 

With respect to the opposition of the Jameson Committee before the 
Commission, counse! for the applicant charged that ‘‘Mr. Jameson's 

resent proposal to freeze out the stockholders in the reorganization, the 
ast of a series of plans put forward by Mr. Jameson in the course of his 
opposition to the reorganization, no two of which were alike, is a desperate 
last minute attempt to break up the reorganization, after Mr. Jameson's 
two years of litigation in the courts have proved unsuccessful.”’ 

“For more than a year after the reorganization plan had been pro- 
mulgated Mr. Jameson who had invested heavily in St. Paul stock following 
the receivership, criticized the plan as too harsh on the stock. Subse- 
quently, having assumed the role of bondholder, he urged that the junior 
bondholders should receive more fixed charge bonds of the new company 
than the plan gives them. Now, Mr. Jameson proposes to give the old 
bondholders stock, instead of bonds as provided in the plan, and having sold 
his own stock, proposes to freeze out the stockholders altogether. 

“The Jameson bonds were purchased as a speculation in the face of 
the receivership and at 50 cents on the dollar, and the activities of the 
Jameson committee have been and still are in aid of that speculation,’’ Mr. 
Swaine charged. 

“The character of his holdings and the inconsistencies of his own sug- 
gestions for reorganization entitle Mr. Jameson's proposals to no consider- 
ation at all, while his reckless charges that the whole reorganization is the 
result of a gigantic conspiracy by everybody connected with the railroad, 
including all of its security holders, except himself, are utterly without foun- 
dation and are of a piece with the reckless charges of fraud previously 
made by Mr. Jameson in connection with the St. Paul's acquisition of the 
Terre Haute and Gary lines which were subsequently withdrawn by the 
Jameson counsel in open court.” 

Henry W. Anderson, representing the Jameson Committee, argued that 
the majority plan is unfair to the bondholders and not in the ‘“‘public inter- 
est’’ and urged the Commission to reject the application and to permit the 
property to remain in receivership until the formulation of a new plan em- 

ying the principles recommended by Mr. Jameson. Mr. Jameson's 
position, counsel stated, was that all of the equity in the property, after the 
existing underlying bonds and those to be sold to raise new money, belongs 
to the bondholders and should be given to them in the form of stock, and 
that the stockholders of the old company should not be permitted to partici- 
pate in the reorganization at all. 

Counsel for the several committees appearing in support of the application 
also argued before the Commission: George Welwood Murray, of New York, 
representing the preferred stockholders committee under the plan, William 
Church Osborn representing the Iselin stockholders committee, Elihu 
Root, Jr., representing the Roosevelt Bondholders Committee. 

Mr. Murray and Mr. Osborn devoted their argument chiefly to answering 
the proposal that the stock should be wiped out in the reorganization. They 
pointed out that the reorganization plan was an agreement negotiated at 
arms length by duly constituted committees segeessnting the differen 
classes of security holders and that the courts already have adjudicated 
the Plan as fair between bondholders and stockholders. 

“Any attempt now to modify the Plan to the disadvantage of the stock- 
holders would not only be very unjust to the stockholders, but, as a practical 
matter, if it could be done at all would only be possible of accomplishment 
by beginning the reorganization all over again at great loss and nse 
to the bondholders,’’ said Mr. Osborn. ‘“The property has been purchased 
under a reorganization plan agreed to by bonds and stock, and is now 
held by the new company for the benefit of both the bonds and the stock. 
To announce a rule that stock must be wiped out in reorganization would be 
to end forever the possibility that the public would return to railroad stocks 
as investments.’’—V. 125, p. 1703, 1576. 


Colorado & Wyoming Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $3,316,423 
a “ee ownes, pad used property of the company as of June 30 1918.— 

a + ; 


Denver & Rio Grande Western RR.—Defers Interest.— 

The directors on Sept. 26 took no action on the payment of interest on 
the 5% general mortgage bonds, due in 1955. Interest on the bonds from 
Feb. 1 1924, to Feb. 1 1929, is cumulative, but the company is not obliged to 
pay it on due dates unless in the judgment of the directors net income 
warrants payable. (See also V. 124, p. 1975.).—V. 124, p. 2902. 


Hoboken Manufacturers’ RR.—Purchase Price.— 

Announcement of the sale of the Hoboken Manufacturers’ RR., popu- 
larly called the Hoboken Shore Line, which property the Port Authority 
of New York endeavored to acquire, has been made public by the War 
Department. The full text of the statement issued by the War Depart- 
ment follows: 

The Secretary of War has announced the sale, on Sept. 27 1927, as of 
July 1 1927, to W. L. Diener, N. Y. City, of the stock of the Hoboken 
Manufacturers’ RR. properties for $937,657 in cash. 

In 1917 the War Department acquired the capital stock of the Hoboken 
Manufacturers’ RR., consisting of 4,000 shares (par $100 each), the com- 
pany being the owner of buildings, tracks, roadbed equipment, and a 99-year 
lease on certain real estate which began in 1906, located on the Hoboken 
waterfront. At the same time the War Department also acquired the 
title to certain waterfront property with buildings thereon and the title to 
certain other real estate known as the back lands, consisting of 510 vacant 
lots. The entire property was acquired from the American Warehouse & 
Trading Co. for use as a port of embarkation. 

The property was purchased under an agreement providing for the pur- 
chase price to be determined by a Board of Arbitrators. The arbitrators 
fixed the value of the physical properties and tangible assets at $2,021,240 
and the value of the intangible pro y at $478,760, making the total 
purchase price for all the properties $2, p The intangible property 
represented the increase in value of all Of the properties when taken to- 
gether over the sum total of the values of the properties considered sep- 
arately. This sum represented a bonus the War Department was obliged 
to pay in order to acquire all of the properties needed for its program. 

Because of the early termination of the war, the back lands were never 
developed, and this property was dis of by public auction in 1924 for 
$811,050, from which sum must be deducted taxes, assessments and other 
proper charges for sewer improvements made by the City of Hoboken after 
the Spa was acquired by the Government. The net loss to the Govern- 
ment on this property was $546,778. 

During the war period the Hoboken Manufacturers’ RR. and the water- 
front property served the War Department as a port of embarkation in 
the handling of troops and supplies, and the railroad also handled large 
quantities of freight for trunk-line and terminal companies handling 
freight in and out of New York City. Since the Armistice the War Depart- 
ment has continued to operate the road. In 1912 the road declared a 
dividend of $250,000, representing profits on o tions up to that 
time. Since then, and until recently, the road has nm operated at a loss. 
A revision of tariff rates obtained some months ago, together with an in- 
crease in tonnage handled, has enabled the road to show an operating 
yee. and this was doubtless an important factor in enabling the War 

epartment to dispose of the properties at a figure which it is considered 
represents the fair value thereof. 

The purchasers have recently sold bonds on the property (see Hoboken 
RR. & Terminal Co. in V. 125, p. 1456) which will enable them to make 
needed improvements and enlarge their facilities for handling an increased 
amount of tonnage. These funds will also provide the necessary working 
capital for the railroad operation as the United States at the time of the sale 
retained all of the funds on hand.—V. 125, p. 1456. 


Illinois Terminal RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $1,204,030 on 
wg: and used property of the company, as of June 30 1919.—-V. 121, 
Dp. : 


Lake Superior Termina] & Transfer Ry.—Final Value. 

The I.-S. C. Commission has placed a final valuation of $723,000 on the 
owned and used property of the company, as of June 30 1917.—V. 123, 
p. 451; V. 107, p. 1747. ° 


Mineral Range RR.— Abandonment of Branch Line.— 

The I.-S. C. Commission on Sept. 22 issued a certificate authorizing the 
company to abandon as to inter-State and foreign commerce a branch line 
of railroad extending from St. Mary’s Junction to Point Mills, a distance of 
approximately 9.19 miles, all in Houghton County, Mich.—V. 125, p. 1189. 


Missouri Pacific RR.—Bonds.— 
The I.-S. C. Commission on Sept. 30 authorized the company to procure 
the authentication and delivery of $18,994,500 Ist & ref. mtge 5% bonds, 





series F, $12,000,000 thereof to be pledged and repledged from time to 
time as collateral] security for short-term notes, and the remaining $6,994,500 
to be held in the treasury subject to further order.—V. 125, p. 778, 644. 


Nashua & Lowell RR.—Federal Taz Decision.—Leased 
Line Stocks Affected.— 


The following is from the Boston ‘‘News Bureau” of Oct. 1: A decision 
rendered by the Massachusetts Supreme Judicial Court in the case of the 
Nashua & Lowell RR. against the Boston & Maine, to which the former is 
pasgee’. he A mveress Rema, wate corporation is liable to pay the 

<ieral income taxes, may have rather important bearin 
line stocks and dividends paid thereon. ne cS 

The Nashua & Lowell was leased in 1880 to the Boston & Lowell for 
99 years by a lease which provided that the lessee ‘‘will pay all public taxes, 
assessments and charges whatsoever that shall be imposed either in Massa- 
chusetts or New Hampshire upon said first party. on account of the property, 
franchises or capital stock of said party of the first part during such term.”’ 

The lease was subsequently assumed by the Boston & Maine, which in 
addition to meeting all these obligations also paid the Federal income tax 
in behalf of tne Nashua & Lowell up to 1924. In that year, however, the 
Boston & Maine notified the Nashua & Lowell that the language of the lease 
did not require it to pay the U. 8. income tax and that therefore it would 
decline to pay that tax in the future. 

The Nashua & Lowell thereupon brought suit against the Boston & Maine, 
as did also the Stony Brook RR., another leased line of Boston & Maine, 
on similar grounds. The Nashua & Lowell borrowed $40,000 from a bank 
to pay the Federal income taxes, with the expectation of recovering from the 
Boston & Maine. The Supreme Judicial Court ruled against the Nashua 
& Lowell and in favor of the Boston & Maine. 


Result of the Decision. 

What the decision implies with respect to dividends on the Nashua & 
Lowell stock is indicated by the following communication sent to stock- 
holders of that road by Pres. Henry Wheeler: 

“The decision is in favor of the Boston & Maine, and consequently it will 
be necessary in the future for this company to pay these taxes out of the 
rental which it receives from the Boston & Maine, and also to pay off a loan 
which it secured from a Boston bank in order to make the payments of the 
taxes since 1924, when the Boston & Maine refused to make further pay- 
ments on this account and the expenses of the litigation. 

“The amount of the indebtedness of your company on this account is 
slichtly in excess of $40,000, and this indebtedness should be paid off grad- 
ually as rental is received from the Boston & Maine RR. in the future. 

‘““We have calculated that by reducing the rate of dividend to 6% for the 
next 3% years, the company will be able to pay off its debts, and we shall 
thereafter, provided the amount of taxes continues to be about the present 
amount, and nothing now unforeseen arises, be able to make the dividend 
rate at least 744% perannum. Accordingly as soon as the rental due Oct. 1 
is received, directors expect to declare a dividend of 3%, payable Nov. 1 


1927. 
Teena & Lowell has been paying dividends of 9% annually.—V. 85, 


p 

New York Central RR.— ‘Sells Holdings in Lehigh Valley- 

The ‘‘Wall Street Journal” says: ‘‘New York Central's subsidi , the 
New York Central Securities Corp., sold its 100,000 shares of hig! 
Valley RR. stock at a profit of $4,000,000 or more. The block of stock 
cost the Central an average of $66.87 a share. As the stock was disposed 
of when Lehigh Valley was selling at from $135 to $103 in the open market, 
it is assumed the profit was at least 40 points.—V. 125, p. 1833. 


Northwestern Terminal RR.—(Co-Agent.— 

The Bankers Trust Co. has been appointed co-agent with International 
Trust Co., Denver, Colo., for the payment of lst mtge. income bond 
coupons.—-V. 123, p. 3316. 


Peoria (Ill.) Railway Terminal Co.—Final Value.— 

The I.-S. C. Commission has placed a final valuation of $1,156,000 on 
oe owned and used property of the company, as of June 30 1916.—V. 123, 
D. ; 


Pittsburgh Bessemer & Lake Erie RR.—Bonds.— 

The I.-S. C. Commission on Sept. 21 authorized the company to issue 
$3,557,000 consol. Ist mtge. 5% 50-year pold bonds to be exchanged at par 
for bonds of the Pittsburgh Shenango & ke Erie RR.—V. 125, p. 909. 


Pittsburgh & West Virginia Ry.—To Acquire Belt Road. 

The pape has filed an application with the I.-8. C. Commission 
requesting authority to acquire all the franchises, corporate property, 
rights and credits of the West Side Belt RR. The Pittsburgh & West 
Virginia owns all the outstanding capital stock of the West Side Belt and 
operates its properties jointly with its own. 

The application set forth that the acquisition of the property of the 
subsidiary will result in additional operating economies and greatly simplify 
accounting methods. The Pittsburgh & West Virginia also stated in its 
application that its credit ition will be materially improved by the 
elimination of the floating debt of the West Side Belt, especially as the 
transaction requires the issuance of no new securities and the Pittsburgh 
& West Virginia’s surplus account will be increased. 

The entire capital stock of the West Side Belt will be surrendered and 
cancelled and the corporate existence of the company will terminate.— 
V. 125, p. 1049. 


Southern Railway.—LEarnings Turn U pward .— 

For the first time this year Southern’s net earnings show an increase 
over the corresponding month of 1926. This has been accomplished in 
the face of a decline in gross revenue for the month of $779,000 or 5.9%. 
In spite of this decrease in gross, expenses were cut so that net railway 
operating income for the month showed an increase of $43,000 or 1.3%. 
} ag further on the earnings, Walter S. Case of Case, Pomeroy & 

Jo., Says: 

‘‘In the earlier months of this year liberal amounts were spent for mainte- 
nance of ways and equipment. Southern’s management has always made 
a point of fully maintaining the property even in the face of temporary 
conditions which adversely affected earnings. For the first eight months 
of 1927 maintenance of sagnwery and equipment consumed 32.9% of total 
gross revenues as compared with 31.8% in the same period of 1926. This 
higher maintenance ratio was held in the face of a decline of 4.6% in gross 
revenues for the eight months period. Because of this policy in the earlier 
part of the year some saving can now be brought about in maintenance and 
the effect of this is shown in the August report with an expenditure for 
this purpose of 28.9% as compared with 31.6% in August of last year. 

**Costs of moving the trains which go to make up the item of transporta- 
tion expense, amounted to 32.3% of gross revenues in August as compared 
with 33.9% for the first eight months of the year and with 31.4% in August 
1926. In view of the higher wage scales now prevailing the management 
has been successful in effectively controlling these costs of train movement 
and here again the August report can be considered very satisfactory. 

‘*A saving of $94,000 or 10.6% has been made in tax accruals for the 
month. Moreover, Southern received a credit balance of $13,000 for rent 
of its equipment during August. During the earlier months of the year 
Southern was obliged to pay out rentals to other companies and for the 
first eight months the debit balance for car rentals was $391,000. This, 
however, represen a saving of 50% over the amount paid out for rentals 
in the first eizht months of 1926. The present adequate equipment situa- 
tion is shown by the turn of car rentals to the credit side of the ledger. 

“The South is emergiag from the depression which has existed since last 
fall. Production of cotton goods continues at high levels. The Depart- 
ment of Commerce announces that 32,234,246 cotton spindles were in 
active operation during August as compared with 31,360,492 in August 
1926. Out of this total the cotton growing States had 17,650,760 active 
spindles against 14,588,486 active spindles for the rest of the United States. 
The average number of active spindle hours per spindle in place was 326 
for the cotton growing States as against 245 for the United States as a 
whole and 164 for the New England States. 

‘While this high rate of activity is bringing continued prosperity to the 
mill sections of the South, the cotton growers should also secure much 
better prices for this year’s crop. Various preliminary estimates have been 
made of the increased amount which the new crop will bring as compared 
with the low priced crop of 1926-27. Should cotton growers successfully 
market their crop at a pree around 20c. per pound, it is estimated, on the 
basis of the Government crop forecast of Sept. 8, that they would receive 
at least $100,000.000 more than a year ago. 

**Moreover, other crops have also shown an mpeaet trend in price. A 
substantial amount of corn is grown in the South and corn prices are well 
ahead of a yearago. Southern farmers can expect more satisfactory mar- 
kets for their products than existed during the past season. Oontinued 
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industrial activity together with a better outlook for farm prices should 
serve to stimulate general business activity throughout the Southeast. 

“A great step forward in the interchange of electric power over long 
distance has resulted from the completion of the high power transmission 
line between Raleigh, N. C., and Roanoke, Va. This line is the last link 
in the interconnection of electric generating stations producing more than 
7,500,000 k.w. This super power system links up the major electrical 
systems of Alabama, Georgia, North Carolina, South Carolina, Tennessee, 
Louisiana, Mississippi and Virginia with the large systems of West Virginia, 
Pennsylvania, Ohio and Indiana, and extending as far West and North as 
Illinois and Michigan. The great economic advantage to the communities 
and industries in this entire territory have been thus summed up by Mr. 
George N. Tidd, Pres. of the American Gas & Electric Co.: 

‘* *The mills of the South will be protected as never before against power 
shortage on account of low water. Large supplies of steam electric power 
generated in the Pocahontas and adjoining coal fields and other northern 
interconnections can be used in the South when needed. On the other hand 
surplus hydro-electric power generated in the South can be used in the 
North and aid materially in coal conservation. Reliability of service will be 
strengthened throughout the territory and the smallest village on the lines 
of any of these companies can offer power to new and growing industries 
equal to that available in the greatest cities. Interconnection means that 
the companies agree to furnish each other with power when needed and 
when conditions warrant.’ F 

‘*Industry in the South need have no further fear of any deficit or inter- 
ruption in its continuous supply of power. Abundant, cheap and never 
failing electric power is now assured. 

“The South has been making more rapid advance in the generation of 
electric power than has been the case in other sections of the country. A 
recent compilation shows that for the years 1923 to 1926, inclusive, genera- 
tion of electric power has grown at an annual rate of 10% for the United 
States as a whole. Compared with this the East South Central States, 
including Kentucky, Tennessee, Alabama and Mississippi, show an average 
annual increase of 17.2%. The increase in the South Atlantic States 
including Virginia, North Carolina, South Carolina, Georgia and Florida, 
was 11.6% annually, while for the ten States directly served by Southern 
Railway the annual increase was 14%. 

“Southern'’s net income from railway operatiois after allowance for 
taxes and equipment and joint facility rents amounted to $3,331,000, as 
compared with $3,288,000 in Aug. 1926, an increase of 1.3%. _ After 
allowance for all fixed charges, deductions and preferred dividends, the 
estimated net income available for the common stock was equivalent to 
$1.61 a share as compared with $1.57 in Aug. 1926, on the basis of $1,300.000 
shares now outstanding. For the 8 months’ period estimated earnings were 
equivalent to $7.67 per share as compared with $9.37 per share. 

** Although gross revenues were still running behind in August, the ability 
of the management to so control expenses that an increase in net was shown 
for the month is worthy of comment. Southern Railway has passed the 
low seasonal point in the year’s operations. Should freight revenues for 
the last quarter approximate those of the same period of 1926, net income 
can be expected to be comparatively as good as in August. Under such 
conditions the year's earnings for the common stock should be equivalent 
to about twice the present dividend.’’—V. 125, p. 1705, 1457. 


Toledo Peoria & Western RR.—Trustce.— 


The Central Union Trust Co. of New York has been " inted trustee 
for $1,000,000 Ist mtge. gold bonds, dated Jan. 1 1927.—V. 125, p. 92. 


Union Terminal Co. of Dallas, Texas.— Final Valuation. 
The I.-S. C. Commission has Fast a final valuation of $4,402,300 on 


the owned and used property of the company, as of June 30 1917.—V. 
122, p. 1167. 


Western Pacitic RR.—Asks for Bids.— 

The company is requesting bids for the purchase in a single block of 
$2,678,500 of its Ist mtge. 5% gold bonds, dated June 26 1916. Bids must 
be submitted to Alvin W. Krech and M. J. Curry, officers of the company, 
at 37 Wall St., New York, before Oct. 18.—V. 125, p. 1577. 


Wilmington Ry. Bridge Co.—Tentative Value.— 

The I.-S. C. Commission has placed a tentative valuation of $256,000 
on the owned but not used (not owned and used) property of the company, 
as of June 30 1917. 

This company is leased to and used jointly by the Seaboard Air Line Ry. 
and the Atlantic Coast Line RR., for their crossing of the Cape Fear and 
the North East rivers, and entry into the city of Wilmington, N. Caro. 
—V. 125, p. 1577. 


PUBLIC UTILITIES. 
Adirondack Electric Power Corp.—Bonds Called.— 


All of the outstanding 50-year 5% lst mtge. gold bonds, dated Jan. 1 
1912, have been called for payment Jan. 1 1928 at 105 and int. at the New 
angiend Trust Co., trustee, 135 Devonshire St., Boston, Mass.—V. 125, 
p. 1323. 


American & Foreign Power Co., Inc.—Plans to Extend 
Activities in Brazil, Colombia, France and Japan.—Plans 
for extending its activities to Brazil, Colombia, France, 
Japan, and other foreign countries are given in the letter 
of transmittal in the annual report of the company, just 
issued [see under “Financial Reports’’ above]. It is stated 
in the letter that Electric Bond & Share Co. acquired, at 
its own cost and risk and for its own account, securities 
or interests in companies directly or indirectly owning 
hydro-electric or other public service properties in these 
countries. All of these securities and interests have been 
vested by Electric Bond & Share Co. in South American 
Power Co., a new company recently organized in Florida. 

Although it has no commitment or obligation to American & Foreign 
Power Co., Inc., the Electric Bond & Share Co. offers to turn over to 
American & Foreign Power Co., Inc., all the outstanding securities of 
South American Power Co. in exchange for securities of American & Foreign 
Power Co., Inc. 

The stockholders of American & Foreign Power Co., Inc., will hold 
their annual meeting in Augusta, Me., on Oct. 18, and this plan for acquiring 
the securities of the South American Power Co. will, among other matters, 
come before the meeting. 

The present properties controlled by American & Foreign Power Co., 
Inc., operate in Cuba, Panama, Guatemala and Ecuador. 

The stockholders will also vote on amending the first sentence of the 
sixth paragraph of Sec. 4 of the by-laws of the corporation, so that said 
sentence shall be and read as follows: 

“Subject to the rights of the holders of the preferred stock and the $6 
preferred stock, and in subordination thereto as aforesaid, the 2d preferred 
stock, series A, shall be entitled, in preference to the common stock, to 
dividends at the rate of $7 per share per annum, payable as the board of 

ectors may from time to time determine; with respect to 2d preferred 
stock, series A, issued on or before Jan. 2 1924, such dividends shall be 
cumulative from Jan. 1 1924 and with respect to 2d preferred stock, series A, 
issued after Jan. 2 1924 such dividends shall be cumulative from Jan. 1 
1924, unless dividends shall have been paid for a period subsequent to 
that date, in which event such dividends shall be cumulative from the 
day next following the end of the last_period for which dividends shall 
have been paid on the 2d preferred stock, series A, theretofore issued and 
then outstanding, unless the directors prior to the issue of any shares 
thereof shall have fixed some subsequent date with respect to such shares, 
in which event dividend .shall be cumulative from said susbequent date; 
provided, that all dividends declared on the 2d preferred stock, series A, 
for any period prior to the then current regular dividend period, if any, 
in which such dividends are declared, shall be on account of the dividends 
then longest in arrears on any of the outstanding 2d preferred stock, 


series A.’’ 

Further details are given in the annual report of the com- 
pany, published under ‘Financial Reports’? above.—YV. 
125, p. 1834. 





American States Securities Corp. (& Contr. Co.’s).— 
Results for 12 Months Ended Aug. 31 1927. 
Gross earnings (al] sources) 
Operating expenses, incl. maintenance & general taxes 
Enterest om funded Gens (uid. €88.)...... -nccececcccccccecceo ,001, 
Dividends (sub. company pref. stocks) 627 ,465 
Balance available (Am. States Securities Corp.) & forreserves $506,265 
Interest charges (American States Securities Corp.)....------- 2,295 


Balance available for reserves, Federal taxes & surplus__-_ $503 ,971 

Above earnings statement is after acquisition of Jacksonville Gas Co. and 
after absorbing full annual interest and dividend charges due to the acquisi- 
tion, although actual transfer was not made until July 1 1927. 

Capitalization outstanding consists of 962,270 shs. class A common 
a 1 - par) ena 538,553 shs. class B common stock (no par) full voting. 
—V. 125, p. 1578. 


American Water Works & Electric Co., Inc. (& Subs.). 


— Earnings .— 


Period end. Aug. 31— 
Gross earnings______--_- 
Oper. exp., maint. & tax. 


1927 —Month—1926. 
$4,017,476 
2,218,492 


$1,798,984 


743,410 
381,142 
3,954 


~~ $670,478 
Int. & amort. of disct. of 
105,113 


A. W. W. & El. Co__- 
271,382 251,968 3,492,536 3,179,215 


Reserved for renewals, 

replace. & depletion _-_ 

Net income $293 982 $270,134 $5,206.493 $3,833,184 

The consolidated net income of the company, $5,206,493, is equivalent, 
after accrued Ist pref. divs., to $3.10 a share on the 1,361,411 shares of 
common stock outstanding as of Aug. 31 1927. Net income after similar 
charges for 1926, amounting to $3,833,184, would have been $2.20 per 
share on the number of shares of common stock which would have been 
then outstanding on the basis of the present capitalization. 

Net power output of the electric subsidiaries of the American Water Works 
& Electric Co., Inc., for the month of August 1927, was 148,470,123 kilo- 
watt hours, comparing with 120,846,818 kilowatt hours for the correspond- 
ing month of 1926, a gain of 23%. For the first 8 months of 1927 net power 
output totaled 1,171,711,613 kilowatt hours, against 953,107,528 kilowatt 
hours for the corresponding period of 1926, a gain of 23% .—V. 125, p. 1834. 


Associated Gas & Electric System—Earnings.— 
{Consolidated statement of properties since dates of acquisition.] 


Increase 
12 Months Ended July 31— 1927. 1926. Amount. PerCt. 
Gross earns. & other income___$32,797,670 $27,°94,325 $5,603,345 21 
Oper. exp., maint., alltax., &c. 17,557,910 15,368,429 14 


2,189,481 
Net earnings $15,239,760 $11,825,896 $3,413,864 
Pref. divs. of sub. & affil. cos. 
8,395,392 6,945,791 


and al] interest 1,449,601 
$6,844,368 $4,880,105 $1,964,263 
2,834,895 1,181,735 


1,653,160 
$4,009,473 $3,698,370 $311,103 
1,697,577 1,554,442 


143,135 
Balance $2,311,896 $2,143,928 
Class A priority divs. ($2 persh.) 826,633 572,621 


Balance for class A partic., 
class B & com. divs. & sur_ $1,485,263 
* Decrease.—V. 125, p. 1578. 


Augusta-Aiken Ry. & Electric Corp.—Rate /ncrease.— 

Colonel Franklin Q. Brown, President of the corporation, announces 
that the company’s application for an increase in rates has been granted 
by the Georgia P. 8. Commisson The Augusta-Aiken serves without 
competition Augusta, Ga. and Aiken, 8. C. and surrounding territory 
and has super-power connection with the Southeastern Power & Light 
System, which, in turn, ie tied up with the Southern Power Co. and other 
important power companies throughout the South. Colonel Brown states 
that this increase will add materially to the earnings of the Augusta-Aiken 
System.—V. 124, p. 3205. 


Bell Telephone Co. of Pennsylvania.—A ppropriations. 

The directors have appropriated $3,160,829 for new telephone construc- 
tion in Pennsylvania. More than 31,000 new telephones have been added 
to the system in this State since Jan. 1. So far this year the directors have 
approved expenditures of $18,935,224 for this work.—V. 125, p. 779. 


Blackstone Valley Gas & Electric Co.—Voling Trust.— 

Announcement was made Oct. 6 that stockholders of the Blackstone 
Valley Gas & Electric Co. and of the Edison Electric Illuminating Co. of 
Brockton, holding a voting control of stock in said companies, have de- 
posited or agreed to deposit their stock under the voting trust of those 
companies.—V. 125, p. 1458. 


Boston Consolidated Gas Co.—Sitock Issue.— 

The company has applied to the Massachusetts Dept. of Public Utilities 
for authority to issue 65,000 additional common shares, od $100, increasing 
the capital stock from $16,259,600 to $22,759,600. he directors have 
voted to offer this stock at $100 a share to stockholders of record Sept. 26. 

The $16,259,600 common stock is at _——— the only stock capitalization 
of the company, all of which, except directors’ qualifying shares, is owned 
by the Massachusetts Gas Cos. The proceeds are to be applied towards 
the cost of additions and improvements to property.—V. 124, p. 2425. 


Boston & Worcester Street Ry.—Sale.— 

Franklin T. Miller, receiver, will sell the property at auction Oct. 11 at the 
company’s office in Framingham, Mass., the upset price being $360,000. 
It is expected that the property will be bid in by the bondholders’ protective 
committee.—V. 125, p. 1578, 1323. 


California Oregon Power Co.—Application.— 

The company bas applied to the California RR. Commission for authority 
to issue $1,500,000 6% pref. stock to be sold at not less than 91, and $4,- 
000,000 15-year 544% debentures, to be sold at not less than 93 and int. 
—V. 125, p. 1190. 

Canadian Marconi Co.—Annual Report.— 

Calendar Years— 1926. 1925. 924. 1923. 
Net profits $24,363 $37,984 def$42,511 def$39,144 

Balance Sheet Dec. 31. 

Assets— 1926. 1925. Liabdtlities— 
Prop., plant, &c__$3,423,830 $3,308,263 Capital stock- 
Cash 80,604 81,650 Mortgage. _.____- 
Accts.receivable_. 357,417 348.662 Accts. payable-__- 
Investments 100,000 100,000 Marconi’s W. T. 
Inventories. _.... 364,358 377,921 Co., Ltd., Eng., 
Deferred charges -_-_ 11,881 8,378 cash advanced __ 
Surplus 


1927 —12 Mos.—1926. 

$3,637 648 $47,956,262 $43,939,185 

1,913,178 24,946,566 23,054,476 
$1,724,470 $23,009,696 
743,990 8,625,801 
358,326 4,466,348 
6,165 48,829 
$615,989 $9,868,717 


93,887 1,169,688 1,131,631 





Gross income 
Int. & amort. of discount 
of subsidiaries _ 
Pref. divs. of subsids__- 
Minority interest 














Balance 
Pref. divs. paid or accrued_ --- 





Prov. for replace. & renewals__ 





$167 ,968 
254,012 





$1,571,307 *$86 ,044 *5 


1927. 1926. 
----$3,380,642 $3,380,642 


35,000 
216,048 


49,000 
273,574 


x644,053 
62,347 


483,675 
t 37,984 
t 

$4,338,090 $4,224,876! Total_._____.__$4,338,090 $4,224,876 


x Cash *advances, which under agreement will be liquidated by the 
issue of capital stock.—V. 125, p. 1706. 


Central Maine Power Co.—Pref. Stock Increased.— 

The Maine P. U. Commission has authorized the company to increase 
its authorized preferred stock from $15,000,000 to $20,000,000, par $100. 
—V. 125, p. 384. 

Central Power & Light Co.—Bonds Offered —Howe, 
Snow & Co., Inc.; Halsey ,Stuart & Co., Inc.; A. B. Leach 
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& Co., Ine.; Tucker, Anthony & Co., and Hill Joiner & 
Co., Inc., are offering $4,000,000 additional Ist mtge. 5% 
= bonds, 1956 series, at 97 and int., to yield 5.20%. 

ated Aug. 1 1926; due Aug. 1 1956. (See description and 
original offering in V. 123, p. 579.) 

Data from Letter of Pres. Jas. C. Kennedy Oct.3. 

Company.—Incorporated in 1916 in Massachusetts. Now supplies 
one or more classes of public utility service to a centralized group of 104 
communities which are located in the southern portion of the State of 
Texas. Electric light and power is supplied in 90 communities, ice to 
85, water to 19, gas to 3 and street railway service in 2 communities. 
Company serves 42,413 customers with electric light and power, 773 
with gas and 11,754 with water. The total combined population of the 
territory now served is estimated at 307,965 


Capitalization— Authorized. Outstanding. 
7% cum. pref. stock (par $100)____-___- $15,000,000 $9,025,000 
Common stock (no par value)_________- 150,000 shs. 117,180 shs. 
lst mtge. 5% gold bonds, 1956 series, due 

Aug. 1 1956 (including this issue) _ ___- a $18,564,500 


a Issuance restricted by provision of the mortgage. 

Purpose.—Proceeds will be used for reimbursing the treasury for ex- 
Penditures made and to be made on account of additions and improvements 
to the properties, and for other corporate purposes. 

Consolidated Earnings Statement of Central Power & Light Co. as now Consti- 
tuted and Its Subsidiaries—12 Months Ended Aug. 31 1927. 


APR PELE LPS LL EOE NTE $7,258,277 
Operating expenses, rentals, taxes and maintenance__________- 4,398,947 

pO a a ES a ae eae eee $2,859,329 
Ann. int. requirements on total funded debt (incl. this issue)__. 928,225 


Management.—The operations of the company are controlled, through 
bac a cS sae West Utilities Co., by the Middle West Utilities Co. 
we « » Pp. : 


Cities Service Power & Light Co.—Bonds Called.— 

On Nov. 1 1927 the company intends to redeem at the Central Union 
Trust Co. of .Jew York, 80 Broadway, N. Y. City, at 105 and int., to such 
date, all of its 20-year 6% secured sinking fund gold bonds, series *‘A,”’ 
dated Nov. 1 1924.—V. 125, p. 1835. 


Coast Counties Gas & Electric Co.—Zarnings.— 
Results for 12 months ending Aug. 31 1927. 


Gross earnings 


Operating & maintenance expenses____.--..______________- 912 
Ta 175,274 
a 188,561 
I aS a pote Se ee ee ee 90,574 
a ee ee See 744 
a TR SIE ae a ne eh, ee apenas 342,088 
I ae a ee oe 163 ,843 
GE WELL acc oc cnead ad chk bbs od ace eae seks waa e 60, 


Bal. re-invested in extensions & betterments & other purposes $118,245 
—V. 124, p. 2119. 


Columbia Gas & Electric Corp.—Additional Debenture 
Bonds Offered.—Guaranty Co. of New York, Union Trust 
Co. of Pittsburgh, J. & W. Seligman & Co., W. E. Hutton 
& Co., Coggeshall & Hicks and Marshall Field, Glore, Ward 
& Co. are offering an additional issue of $5,000,000 25-year 
5% gold debenture bonds at 99 and int., to yield over 5.07%. 
Dated May 1 1927; to mature May 1 1952 (see description 
and original offering in V. 124, p. 2746). 


Purpose.—Proceeds are to be applied toward the retirement of the follow- 
ing issues which were called for redemption on Oct. 1 1927: 
$4,804,000 Cincinnati Gas & Electric Co. prior lien & refunding mtzge. 40- 
year sinking fund gold bonds, series A, 7%, due Jan. 1 1961. 
165,000 Charleston-Dunbar Natural Gas Co. Ist mtge. 6% gold bonds, 


-_ due serially to April 1 1933. 

ont talization.—In hands of public, as of July 31 1927 (giving effect to 
ssue): 

Funded a OF Oey OOO... 4. 66 5 oo be cccoeccececce $20,161,669 


Columbia Gas & Electric Corp. 25-year 5% gold debenture 


kg Pe tenes earner 45,000,000 
erred and minority common stocks of subsidiaries, includ- 

ing surplus applicable thereto... ....cccccccccccccccccce 17,598,724 

ee Oy NS Be oo oc bo cee ccwbewnncuukeusee * 91,302,600 

No-par common stock (incl. 31,518 part-paid shares)______3,373,462 shs. 


The total funded debt of leased companies in the hands of the public 
not included in the foregoing table is $18,120,600. and the aggregate amount 
of stocks of leased companies on which dividends are paid as lease rentals 
$45,716,800. 

Earnings.—The consolidated earnings of the corporation and subsidiary 
companies (controlled by over 99% common stock ownership), including 
earnings of leased properties for 12 months ended July 31 1927, were: 


a iil pipe CITE EE. tt ETE Sie a 5 Relea ts: $96,310,024 
See Ones Oe GAN. 8. ounaseduumecawcueuccen 57,020,438 
Reserved for renewals and replacements and depletion________ 7,703,250 
ee ee seeded $31,586 336 
te ta 1,278,09: 
Total net earnings and other income___________..__.-.___$32,864,428 
I a *$4,053 926 


Int. charges (incl. divs. on pref. stocks of subsidiaries) __._____ *5,065,514 
* Annual requirements after giving effect to this issue. 
Listing.—It is expected that application will be made to list these bonds 
on the New York Stock Exchange. 


Consolidated Balance Sheet July 31 1927 (Corp. and Subsidiary Companies) 


[Adjusted to give effect to the issuance of $5,000,000 additional deben- 
ture bonds due May 1 1952.] 








Assets— TAabtlittes— 
Property account.......-_- $448 ,883,775| Funded debt of subsidiaries. $20,161,669 
Securities owned 6,378,925|5% gold debenture bonds... 45,000,000 
Gaaranty fund........<.<. 4,000,000 | Accounts and notes payable. 3,422,326 
Cash and call loans___._.-- 13,271,994 | Accured liabilities_........ 9,679,879 
Stock subscriptions receivable 955,801} Dividends declared... --. 5,556,754 
U.8. Govt. securities_____- 288,251) Deferred liabilities_._....-- 2,599,664 
Notes receivable___._._._- 8,101,490 | Preferred and minority com- 
Accounts receivable______- 9,335,737 mon stocks of subsidiaries 17,598,724 
Materials and supplies_-_-.-_- 7,190,781 | Preferred 6% series A__.... 91,302,600 
Other securities owned____- 8,714,776 | Common (3,373,462 shs. no 
Impounded cash, pending par, incl. 31,518 shs. sub- 

rate decision. __.._______ 2,447,123 scription part paid) _____- 122,448,733 
Prepaid accounts, unamor- | Reserve for renewals, rep!ace- 

tized discount & expense_ 7,248,878 ments, depletion, &c., & 

———_——-_! impounded cash_-.-.....- 128,813,961 
Total (each side)... - A ee ee 70,233,221 


Consolidated Earnings (Incl. Sub. Cos. Controlled by Over 99% Coinmon 
Stock Ownership or Lease). 

















Period Ended Aug. 31 1927— Month. 8 Months. 12 Months. 
RI $5,894,211 $54,259,059 $96,524,301 
Operating expenses (excl. of taxes... 3,694,067 32,576515 48,464,441 
Res. for renewals & replacem’ts & dep! 590,293 6,06%,687 7,663,063 
WS eG tke eccendas io tauckon 551,013 5,941,906 8,810,559 

Net operating earnings_-_-_.._---- $1,058,838 $19.676,992 $31,586,246 
EE NS a a ite sane wks 64,477 618,752 1,257,565 

Total net earnings & other income. $1,123,315 $20.295,744 $32,843,811 

RN a aa at > ae 379,106 2.987 586 4,435,859 
Int. charges & pref. divs. of subs-_--- 366,135 3,119,843 4,699,708 
Net income_______________ $378,073 $14,188,315 $23,708,244 


Annual div. requirements on 922,581 shares of 6% pref. stock 


issued at Aug. 31 1927 $5,535,486 


Definitive Debentures Ready .— 

The Guaranty Trust Co. of New York is now prepared to exchange at 
its trust department, 140 Broadway, N. Y. City, definitive 25-year 5% 
gold debentures for the temporary debentures outstanding. (For offering 
see V. 124, p. 2747.—V. 125, p. i706. 


Consolidated Gas Co., N. Y.—To Retire Bonds.— 


It is announced that the $1,250,000 outstanding Ist mtge. 5% Id 
bonds of the Northern Union Gas Co. dated Nov. 1 1897, due Nov. 1 1927, 


will be id at maturity, agee presentation at the American Exchange 
ag Co., trustee, 60 Broadway, N. Y. City. The interest cou 
due Nov. 1 1927 from these bonds will be paid at the National City Bank 


of New York, 55 Wall 8t., N. Y. City.—V. 125, p. 779. 


Depew & Lancaster Light, Power & Conduit Co.— 
Results for the Year Ended Dec. 31 1926. 


Geese BIE Gi Ge BI, okikictedvndsiuccidnsnnbeicks $974,064 
Operating expenses and taxes, including ordinary maintenance, 
but not incl. prov. for retirements, renewals & replacements__ 637,183 
EE NE ib 3s. cb hebben sdebedeas scadbabcava 2,875 
Balance for other deductions; dividends and surplus________ 334, 
—V. 121, p. 2419. a 


Duquesne Light Co.—Bonds Sold.—Ladenburg, Thal- 
mann & Co., H. M. Byllesby & Co., Ine., First National 
Bank, Chase Securities Corp., Harris, Forbes & Co., Lee, 
Higginson & Co., Union Trust Co. of Pittsburgh and Hayden, 
Stone & Co. have sold at 99 and int., to vield 4.55%, $10,- 
000,000 additional Ist mtge. 44% gold bonds. Dated 
April 1 1927, due April 1 1967. (See description and original 
offering in V. 124, p. 2277.) 


Listing .— apotcation will be made to list these additional bonds on 
the New York Stock Exchange. 


Data from Letter of A. W. Robertson, President of the Company. 


Company.—Does all the electric light and power business in the city of 
Pittsburgh. It also supplies substantially all the electric light and power 
service in the surroun boroughs and the greater parts of Allegheny 
and Beaver counties, Pa. The territory served is one of the greatest and 
most highly developed industrial sections in the world. It has a population 
of over 1,360, and an area of approximately 1,000 square miles. he 
business of the company has shown a y growth since its inception. 
Since 1909 gross operating revenues in each year have in over 
those of the preceding year. For the 12 months ended Aug. 31 1927 sales 
of electricity amounted to 1,158,732,248 kw.h. and gross operating revenues 
to $25,240,862. Net earnings have more than doubled since 1919. During 
the same period the number of customers, kilowatt hour sales and gross 
operating revenues have also more than doubled, while the average cost of 
electricity to customers has decreased. 

Properties subject to the mortgage securing these bonds include 2 power 
plants of an aggregate installed capacity of 397,440 h.p., 221 substations 
and 5,983 circuit miles of transmission and distribution lines, as well as 
other supplemental properties and appurtenances essential to the efficient 
operation of a modern electric utility system. The generating stations 
are Colfax, with an installed capacity of 241,280 hp. and Brunot Island, 
of 156,160 hp. capacity. Two additional generating units ye | 
107,230 hp. capacity are being constructed at Colfax, which are expecte 
to be put in operation within 90 days. The plants are interconnected by 
| i steel tower high tension transmission ring serving the Pittsburg 

strict. 

Security.—Direct first mortgage on all fixed property now or hereafter 
owned. Company covenants in the mortgage that no fixed property shall 
be acquired by it subject to any lien prior to or on a parity with the mortgage 
securing these bonds. 

Restrictions.—Additional bonds are issuable in series and may be issued 
only for 75% of the cost of additions and extensions to the properties of 
the company and, par for par, for the refunding of bonds of any other 
series issued under the mortgage, subject to the earnings and other restric- 
tions of the mortgage. 

Earnings .——Net earnings, after deducting all charges, including deprecia- 
tion, available for interest, for the 12 months ended Aug. 31 1927, were 
more than 3.99 times the annual interest requirements of the bonds presently 
to be outstanding including this issue. Such net earnings for the 4 years 
and 8 months ended Aug. 31 1927 averaged annually over 3.14 times this 
reauirement. The following statement of earnings and other statistics 





indicates the substantial growth of the company’s business and the large 
margin of earnings over present interest requirement: 
Times Int. 
Net Earns. Requirement 
Gross aft.Deprec.on Entire Mtge. Connected 
Yrs.End. Operating Apvailable Debt Incl. Kilowatt Customers 
Dec. 31. Revenues. for Int. this Issue. Hour Sales. at End Period 
1923____$19,383,623 $7,345,752 2.51 921,959,869 182,848 
1924___. 20,339,750 7,940,797 2.71 944,114,403 207 ,792 
1925_... 22,372,911 9,238,312 3.15 1,057 ,939,219 229,487 
1926___. 24,209,334 10,276,348 3.51 1,150,029,145 248,307 
al927___ 25,240,862 11,679,328 3.99 1,158,732,248 268,120 


a 12 months ended Aug. 31. 

Franchises.—Franchises are satisfactory and, with a few minor exceptions 
unlimited as to time or were granted for 999 years. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures for additions and extensions heretofore and now being made to its 
properties and for other corporate purposes. 

Capitalization (Giving Effect to Present Financing). 
lst mtge. 4% % gold bonds, due April 1 1967 (incl. this issue) - _$65,000,000 
Ist preferred Cee Gee: A Fe SN Ait cbties ecesbcascca 30,000,000 
Partic. pref. stock (series A, 8% cumul. & partic.)_......--- 10,000,000 
CE Re oh ck awa eee sce ti teak senate 20,000,000 

Company also has outstanding its non-interest bearing note for $7,000,000, 
arising from an inter-company transaction, on which note Philadelphia 
Co. agrees to indemnify the company and which Philadelphia Co. has 
secured by the deposit of $9,000,000 of its 1st ref. mtge. bonds. 

All of the common stock and pecseipoting preferred stock of company is 
owned by Philadelphia Co., which through its subsidiaries also controls 
natural gas, street railway and other public utilities in the city of Pittsburgh 
and vicinity.—V. 125, p. 1579. 


Eastern New York Utilities Corp.—Transfer of Prop.— 

The New York P. S. Commission has authorized the company to transfer 
its franchises, works and system in Rensselaer and Columbia Counties to 
the Municipal Gas Co. of Albany.—V. 125, p. 1707. . 


Eastern Shore Gas & Electric Co.—New Name, &c.— 

The name of the company has been changed to Eastern Shore Public 
Service Co. (see below). 

The stockholders on Oct. 5 also approved the financing plan referred 
to in V. 125, p. 1835. 


Outstanding 40-Year 1st Mtge. Bonds to be Retired.— 

All of the outstanding lst mtge. & collateral trust 40-year gold bonds 
due June 1 1955. have been called for redemption Dec. 1 next at 105 an 
int. at the Fidelity-Philadelphia Trust Co., trustee, Philadelphia, Pa. 
—V. 125, p. 1835. 


Eastern Shore Public Service Co.—Bonds Offered.— 
An issue of $3,300,000 Ist mtge. & Ist lien 20-year 544% 
gold bonds, series A, was offered Oct. 3 at 100 and int. to 
vield 5.50%, by a banking syndicate composed of E. H. 
Rollins & Sons; Howe, Snow & Co., Inec.; H. M. Byllesby 
& Co., Inc.; Blyth, Witter & Co., and Eastman, Dillon & Co. 

Dated Sept. 1 1927: due Sept. 1 1947. Red. at any time on 30 days’ 
notice as a whole or in part at 100 and Int. plus a premium of \ of 1% 
for each year or portion thereof of uneepered life, the premium not to 
exceed 4%. Int. payable M. & S. in Philadelphia. Denom. $500 and 
| $1,000.c*. Pennsylvania Co. for Insurances on Lives & Granting Annuities, 
| Philadelp! ia, trustee. Company agrees to pay int. without deduction for 
| any normal Federal income tax not exceeding 2%, and to reimburse the 
' resident holders of these bonds, if requested within 60 days after payment, 
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in the manner. provided in the trust indenture, for the pa property 
tax in the States of Conn., Pa., Md., Calif. and D. of C., at rates not 
exceeding the rates in each Case as existing on Sept. 1 1927 (but in the case 
of Calif. not exceeding 4 mills per annum) and also for the income tax not 
exceeding 6% on the int. thereon in the State of Massachusetts. 


Data from Letter of F. W. Woodcock, President of the Company. 


Company.—Incorporated in Delaware in 1915 as Eastern Shore Gas & 
Electric Co. Name to be presently changed to Eastern Shore Public 
Service Co. Owns and operates ae pa utility properties in Dela- 
ware. It also owns 100% of the funded debt and the capital stock, except 
directors’ qualifying shares, of Eastern Shore Public Service Co. of Maryland 
Consumers Public Service Co. and the Eastern Shore Gas & Llectric Co. 
of Virginia. en of and its subsidiaries furnish electric light and 
ower service, without competition, to 70 communities having a com- 
»ined population of approximately 81,000. Among the principal com- 
munities served are Laurel, Georgetown and Harrington in Delaware, 
Salisbury, Cambridge, Crisfield and Ocean City in Maryland, and Exmore 
and C age Charles in Virginia. Company's subsidiaries also serve Cam- 
bridge, Md., with gas and do the ice business in eight communities. 

The electric system of the company and its subsidiaries includes generating 
stations having a total installed capacity of 8,790 h.p. and 312 miles of 
high-tension transmission lines and a distribution system serving 15,329 
customers. The gas peenw has a daily capacity of 150,000 cu. ft. ‘and 
13 miles =s mains serving 931 customers. The ice plants have an aggregate 

daily copes ty of 135 tons. During the year ended Aug. 31 1927, 19,- 
406,188 k.w.h. of electrical energy were generated. 

ee age gy Outstanding (Upon Completion of iy" Financing). 
1st mtge. & ist lien 20-yr. 544% gold bonds, series A (thi 

iss $3 300,000 


$6.50 cum. pref. stock (no par value) 
50, ‘000 shs. 


*Common stock (no par value) 

*All held by National Public Service Corp. 

All stocks and funded debt of the above-named subsidiary companies to be 
outstanding, except directors’ qualifying shares, will be owned by the 
company and deposited under the indenture. 

Security.—Secured by a first mortgage on electric power and light proper- 
ties recently appra with additions to Aug. 31 1927 at a depreciated 
value of over $1,763,000, includin a = =—— and going concern 
value, and a first jien on ail outstanding stocks bonds, except directors’ 
qualif: ng shares, of the above named subsidiaries. whose properties 
have recently appraised with additions to Aug. 31 1927 at a depre- 
ciated value of over $3,267,000, including working capital and going 
concern value. ‘These bonds to be presently outstanding will therefore 
represent less than 66% of such total jaleation of over $5,000,000. 

Consolidated Earnings 12 Months Ended Aug. 31 1927. 
Gross earnings, including other income 
Operating expenses, including maintenance and local taxes 


Net earnings 


$219,453 

Purpose.—Proceeds from the sale of these bonds and shares of preferred 
and common stocks will used for the retirement of the present out- 
standing funded debt of the company, to reimburse the treasury of the 
company and its subsidiaries for recent additions and betterments and 
for other corporate purposes. 

RS is controlled, ay, ownguntp of 100% 
of the common stock, ational Public Service he management 
is su by Day & Zimmermann, Inc. 


Edison Electric Illuminating Co. of Brockton.— 


Deposit of Stock Under Voting Trust Agreement.— 
See Blackstone Valley Gas & Electric Co. above.—V. 125, p. 1459. 
Erie Lighting Co. (& Subsidiaries).— Annual Report.— 

Resulis for Year Ended Dec. 31 1926. 

Gross revenue from all sources 

Oper. =. & taxes, incl. ordinary maint. but not incl. provision 
for retirements, renewals and replacements 

Interest on bonds 

Credit for interest during construction 

Provision for retirements, renewals and replacements 


Balance for other deductions, dividends and surplus $542,735 

Pres. J. I. Mange says: “In order to reduce operating expenses, the 
directors of the company decided, in 1927, to merge into it the Home 
Heating Co., whose outstanding stock is all held by Erie Lighting Co. eeeps 
have been taken to consummate this arrangement.’’—V. 123, p. 


Fitchburg & Leominster St. Ry.—No Receivership.— 

Judge Morton of the Massachusetts Superior Court, sitting in the equity 
motion session at Boston refused to act on the petition of Charles 8. Cum- 
mings of Boston for an injunction to prevent payment of interest on un- 
secured notes of the company until certain alleged overdue bonds, of 
which he is a holder, are paid. Mr. Cummings suggested the appointment 
of a receiver, or as an alternative that the Boston Safe Deposit & Trust 
Co. take charge and operate the road for the benefit of bondholders. 

A reorganization plan is being worked out and it is said that a majority 
of a. peenaens are satisfied with the progress being made.—V. 125, 
p. 17% 

Gary Rys. Co.—New Power Station.— 

In pursuance of a consistent policy of reducing operating expenses to the 
lowest possible level consistent with the safe and efficient running of cars, 
the company completed and piaced in service in late August a new 750 kw. 
—~ distribution station, which because of its automatic control features, 

expected to induce a saving of $300 monthly.The station represents an 
investment of approximately $75,000.—V. 125, p. 1192. 


General Gas & Electric Corp.— Earnings .— 
Income Account (Parent Company Only). 
Years Ended— June ~~ is Mar. 31 "27. 
Dividends on stock F 








$1,900,943 
Surplus at beginning of period 
Miscellaneous credits 


’ 


tT eee see oar eee, mae 2,216,882 
Dividends on preferred stocks ; A ‘ 
484,280 


Dividends on common stock, class A 
Surplus at end of period $648 ,026 
General Balamce Sheet (Parent Company Only). 
Mar. “ "27. June aa | Mar. 31 '27. June 30'27 
$ 





$2,121,155 
$1,084,505 
477 455 


$559,196 





Assets— Liabilities— 
Securities owned | Capital stock 

(incl. organiz.) 26,577,972 26, thy 961 | Notes payable__-_-- 
Cash 74,695 5,068 Accounts payable- 
Accts. receivable __ 118, 577 
Loans & acc’ts rec. 3,898,422 
Accr. int. & divs. 72.309 


1,500 
-y 841 | Interest accrued on 

6,445,358! notes payable__ 

99,005 | | Surplus 

21,800 | 


13, 
648, 026 








Total 


30,741,974 ine 032 | 30,741,974 33,311,032 


Boo details in V 125, D. 


Gladwin (Mich.) Light & Power Co.—Bonrds Called.— 

All of the outstanding 6% lst mtge. sinking fund gold bonds, series A, 
due Nov. 1 1944, have been called for payment Nov. 1 next at 102 and int. 
at the Michigan Trust Co., Grand Rapids, Mich.—V. 120, p. 582. 


Houston Gulf Gas Co.— Tenders .— 

The Chatham Phenix National Bank & Trust Co., trustee, 149 Broad- 
way, N. Y. City, will until Oct. 14 receive bids for the sale to it of Ist 
mtge. 64% sinking fund gold bonds, due June 1 1931, to an amount suffi- 
- to exhaust $50,786, at prices not exceeding 104 and int.—V. 125, p. 1460, 





Illuminating & Power Securities Corp.— Annual Re 

Years Ended July 31— 1927. 192 
Total income from investments__..........----- ag 1 017 $519, 653 
Net profit on securities sold 197 ,505 427 .367 


$754,522 $947 ,020 
79,414 86,857 


$675,108 
1,633 ,099 


$2,308,207 
87 500 





Total income 
Expenses, including taxes & int. paid & accrued-_- 





Net income 
Previous surplus 


$860,163 
1,575,436 
$2,435 599 
87 ,500 
b715,000 
$1,633,099 


$15.45 





Preferred dividends ($7) 
Common dividends 





Surplus at July 31 $1,930,707 
Earns. per share on 50,000 shares (par $50) common 
stock outstanding $11.75 
a ($5.80). b ($14.30). 
Comparative Balance Sheet July 31. 
1927. 1926. Liabilittes— 1927. 1926. 
$6,008,223 $5,962,999 Preferred stock__.$1,250,000 $1,250,000 
201,672 299,668 Common stock... 2,500,000 2,500,000 
Notes payable_._.. 250,000 J 
3,484 16,117 Acer. int. notes pay 194 
, Accrued taxes--.-- 63,103 
Dividends payable 44,375 
Reserve account.. «175,000 
Total (each side) _.$6,213,379 $6,278,784 Surplus 1,930,707 
x In accordance with the charter an amount equal to 2 years dividends on 
outstanding preferred stock.—V. 123, p. 1251. 


Indiana Hydro-Electric Power Co.—Bonds Called.— 
The company has called for redemption as of Dec. 1 next $16. 800 Ist 
mtge. 30-year s. f. gold bonds, series A, and $10,200 of series B “at 107% 
and int. Payment will be made at the Continental & Comm 1 Trust 
& Savings Bank, corporate trustee, Chicago, Lil.—V. 125, p. 1708. 


Internatianal Power Co., Ltd. -—Barnings. — 

6 Months Ended June 30— 1927 
Gross earnings $2,024,393 
Operating expenses 1,106,451 
$917,942 


Assets— 
Inv: estments 


Accrued interest on 
investm’t bonds. 





1926. 
$1,822,084 
1 108,011 


Net operating earnings $714,073 
125, p. 648. . 


—_—V. 


Kansas City Power & Light Co.—Pref. Stock Offered.— 
Otis & Co. and Guaranty Co. of New York are offering at 
10414 per share flat, to yield about 5.74%, 20,000 shares 
ficst pref. stock, series B $6 dividend (no par value). 


Transfer agents, Continental & Commercial Trust & Savings Bank, Chi- 
cago; Guaranty Trust Co. of New York, and Kansas City Power & Light 
Co., Kansas City, Mo. Registrars, Northern Trust Co., Chicago; Chase 
National Bank, New York, and Commerce Trust Co., Kansas City, Mo. 

Cumulative dividends payable Q-J. Red. in whole or in part upon 60 
days’ notice at $115 per share plus divs. Dividends free from present nor- 
ma] Federal income tax. 

Data from Letter of Joseph F. Porter, President of the Company. 


Company.—Does the entire central station power and light business in 
Kansas City, Mo., as well as supplying all current consumed by the street 
railways in Kansas City, Mo., and Kansas City, Kan. It also sells at 
wholesale or retail electric current used in portions of 21 surrounding 
counties in Missouri and Kansas and does a large power business in Kansas 
City, Kan., and vicinity. The territory served a total population of 
ap roximately 700,000. 

he r - growth of 1 of the business is mented by the increase in wer 

generated and purchased from 94,864,382 k.w.h. in 1915 to 430,983,344 
3 w.h. in the 12 months ended Aug. 31 1007" 

Purpose.—Proceeds will be used to reimburse the company for the cost 
of new generating units and other permanent improvements, additions and 
betterments heretofore made. 

Valuation.—The value of the company’s properties as fixed by. the Mis- 
souri Public Service Commission in 1918, plus improvements, additions and 
betterments subsequently made at actual cost is approximately $49,172,624. 
Adding to this the value of the coal] rights owned by the company and of 
property under construction, all amounting to over $1,424,436, and a apoly: 
ing the proceeds from the sale of this stock, the total property value 
proximately $52,597 ,060, or, after allowance for the company’s qutsanding 
funded debt, approximately $164 per share of first preferred stock to be 
outstanding, including this issue. 

Issuance.—Authorized by the Missouri Public Service Commission and 
the Kansas Public Service Commission. 

Capitalization — 

First mtge. bonds, series A 5% 
do do series B 44% 
Capital stock (no par): 
irst preferred stock series A $7 
do do series B $6 (incl. this issue) - _ / 
Participating preferred stock : 4 shs. 
_..350,000 shs. 


Authorized. Outstanding. 
$25,000,000 


3,000,000 


{110,000 shs. 
| 40,000 shs. 


None 
320,000 shs. 


250,000 shs. 


Common stoc 
x Limited by the restrictions of the mortgage. 
Earnings, &c., for Calendar Years. 
Gross a Net K.w.h. K.w.h. 
Earnings. Earnings. Generated. Purchased. Total. 
$1,615, =e 252,874,398 430,692 253,305,090 
2,123,176 289,527,135 376,564 289,903,699 
2'408.349 315.254:040 328.697 315.582.737 
2'596.633 338.838.100 278.930 339, 418 030 
2. 839,038 364,925,864 245,007 365,170,871 
'820.93 2,970,585 430,714,679 268,665 430, O33. 344 
a Available for dividends (after all charges, including operating expenses, 
maintenance, depreciation, interest and taxes). b 12 months ended Aug.31. 
Net earnings available for dividends for the 12 months ended Aug. 31 
1927, as shown above, amounted to more than 2.9 times the annual divi- 
dend requirements of the company’s first preferred stock to be outstanding, 
including this issue. The amount set aside for ace ateenmeees for this 12- 
month period was $1,518,080.—V. 124, p. 3772 


Kansas Power Co.—Registrar.— 
The Central Union Trust Co. of New York has been appointed registrar 
for 4,000 shares of 7% preferred stock.—V. 125, p. 1837. 


Key System Transit Co.— New Directors.— 

John 8. Drum has retired as a director, and Robert W. Miller and 
F. H. Crosby have been elected to the board. Mr. Crosb y who repre- 
sents the bond interests, has also been made Vice-President.—V. 125, p.1192. 


Lake Ontario Power Corp.—Consolidation A pproved. = 

Under date of Sept. 22 1927 the New York P. 8. Commission approved 
the merger of the Sodus Gas & Electric Light Co., the Marion Power 
Co. and the Northern Cayuga Light & Power Corp. into the Lake Ontario 
Power Corporation and has —as the issuance by the latter of $1,000,- 
000 Ist mtge. 30-year 54 % bo The Sodus company has, in accordance 
with the indenture, issued its tall notice for the payment on Nov. 1 1927 
*% oy ee’ of all of its outstanding lst mtge. 6% bonds, due May 1 

© ’ p 


Lansing Fuel & Gas Co.—Bonds Paid.— 

The $743,000 5% bonds, due Oct. 1 1927, are being paid off at office of 
Pennsylvania Co. for Insurances on Lives & Granting Annuities, 15th 
& Chestnut Sts., Philadelphia, Pa.—V. 120, p. 829. 


Lehigh Telephone Co.—Acquisition.— 
The I.-S. C. Commission on Sept. 22 approved the acquisition by the 
— > a emaeae Co. of the properties of the Slate Belt Telephone & Tele- 


Calendar 


gra 
The Lal Lehigh company, which is a Bell-controlled company, owns and oper- 
ates a telephone system in Luzerne, Schuylkill, Carbon, Lehigh and North- 


ampton counties, Pa. The Slate company owns and operates a telephone 
plant in Northampton County with exchanges at Nazareth and Bath, 
which together serve 844 subscriber stations. It also owns 7.36 pole miles 
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of toll lines. No exchanges are maintained by the Lehigh company at 
the points served by the Slate company. 

On March 27 1927 the Lehigh company contracted to purchase all the 
physical and tangible properties of the Slate company, free from all en- 
cumbrances, for $65,000, payable in cash.—V. 122, p. 480. 


Mackay Radio & Telegraph Co.—Stock Approved.— 

The California RR. Commission has authorized the company to issue to 
the Mackay Companies $1,000,000 common stock at par to pay for physical 
—e of the Federal Telegraph Co., which are to be operated in con- 
unction with the Postal system. Application asked for authority to issue 
$1,350,000, but the Commission denied the right of the applicant to capital- 
ize on basis earnings. ‘Tangible physical properties purchased are valued 
at $905,414, representing operations in California, Oregon and Washington. 
In addition to physical properties patent rights held by Federal Telegraph 
have been sold to the Radio Communications Co., a subsidiary of Mackay 
Companies, for $850,000.—V. 125, p. 1837. 


Manitoba Power Co., Ltd.—Rights.— 

The stockholders will vote Nov. 10 on increasing the authorized common 
stock (no par value) from 100,000 shares to 200,000 shares. This company, 
a subsidiary of the Winnipeg Electric Co., intends to issue 50,000 shares 
of this stock to shareholders at $60 per share in the ratio of one share for 
each two shares held. 

Pres. A. W. McLimont stated that earnings have reached the point where 
a eT is seventeen. and it is expected that one will be declared shortly. 
—v. » p. 518. 


Massachusetts Utilities Investment Trust.— New Trus- 

Frank D. Comerford, director of the New England Power Association: 
Luke B. Bradley, President of the pigsveqanens Electric Lighting Co., and 
Francis P. Sears, Vice-President of the Columbia National Life Insurance 
Co., have been elected trustees.—V. 125, p. 1709 


Middlesex County Electric Co.—Holders of lst Mige. 
7% Bonds Given Exchange Offer.— 


The holders of Ist mtge. 7% bonds, due Jan. 1 1937, who were recently 
offered the privilege of exchanging their bonds for $6.50 dividend series 
pref. stock of the iated Gas & Electric Co. on the basis of 1114 shares 
of pref. stock for each $1,000 bonds, have been advised that this offer 
will be withdrawn 30 days from Sept. 30. 

Bondholders desiring to take advantage of the exchange offer ‘should 
forward their bonds by registered mail to the Associated Gas & Electric 
oy — ae te Broadway, N. Y. City, prior to the expiration date. 
— ad , p 1 x 


Milwaukee Electric Ry. & Light Co.—Stock Offered.— 

The company is offering $5,000,000 6% cum. pref. stock at $100_per 
share, payable either in cash or at a rate of $10 monthly per share. It is 
announced that four-fifths of this issue has already been sold. This 
stock is callable at 110 and int. at the option of the company upon specified 
notice.—V. 125, p. 1193. 


Municipal Gas Co. of Albany, N. Y.— Acjuisition.— 
See Eastern New York Utilities Corp. above.—V. 125, p. 1709. 


New Bedford Gas & Edison Light Co.—Refunding.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue $600,000 of 5% ten-year first mortgage bonds 
due Jan. 1 1938, the proceeds of which will be used to retire a like amount 
on Jan. 1 1928. The company also is seeking approval of an issue of 
$762,000 5% five-year notes, dated Jan. 1 1928, the proceeds of which will 
be used to pay off first mortgage bonds maturing on that date. Hearings 
on these petitions have been set for Oct. 18. 

The stockholders on Sept. 30 approved the issue of $600,000 lst mtge 
5% bonds.—V. 125, p. 1461. 


New England Public Service Co.—Larger Dividend on 
Adjustment Preferred Stock.— 


The directors have declared the regular quarterly dividend of $1.75 
per share on the preferred stock and a dividend of $1.54 per share on the 
adjustment preferred stock, this latter being at the rate of $6 per annum 
for two months and $6.50 per annum for one month. Both dividends will 
be payable Oct. 15 to holders of record Sept. 30. 

he adjustment stock. which was issued in exchange for 5% preferred 
stock of the National Licht, Heat & Power Co., received dividends at the 
rate of $5.50 per annum for the first year, $6 for the year ended Sept. 30 
1927, the dividend increasing annually by 50 cents per share per year until 
the rate becomes $7 per share annually.—V. 125, p. 914. 


New York Telephone Co.—Erpenditures Authorized.— 

The directors on Sept. 28 authorized the additional expenditure of 
$7,497,641 for new construction work and the expansion of existing plant 
in various parts of the territory served by the company. This increases 
the total appropriations made since the first of the year to $67,878,156, 
of which $55,006,830 was set aside for the construction of additional fa- 
cilities in the metropolitan area. 

The Farmers Loan & Trust Co., trustee, 22 William St., N. Y. City, will 
until Nov. 1 receive bids for the sale to it of first and gen. mtge. sinking 
fund bonds to an amount sufficient to exhaust $750,000, at a price not 
exceeding par and interest.—V. 125, p. 1580, 1325. 


Niagara Lockport & Ontario Power Co.— Merger.— 

This company and the Western New York Utilities Inc. have filed 
petitions with the New York P. 8. Commission asking permission to con- 
solidate into a single corporation under the name of the Niagara Lockport 
& Ontario Power Corp.—V. 125, p. 781. 


North American Co.—T7o0 Maintain Present Div. Policy.— 

President Frank L. Dame, regarding published reports that dividend 

payments of the company might be put upon a cash rather than a stock 
, said in substance: 

‘*My attention has been called to an article regarding a probable change 
in the dividend policy of this company. There is no truth whatever in the 
statement that any change in the present dividend policy is under con- 
sideration. The present dividend policy does not more than maintain the 
ratio of common stock to total capitalization which existed before that 

licy was adopted. I see no reason for making any such change, nor do 

know of any important announcement which rumor states we are going 
to make.’’—V. 125, p. 1838, 1709. 


Northwest Louisiana Gas Co.—Guaranty, &c.— 
See Peoples Gas & Fuel Co., Inc.. below.—V. 125, p. 1461. 


Penn Public Service Corp.—Holders of First Mortgage 


5% Bonds Given Exchange Offer.— 

For a limited time the Associated Gas & Electric Co. are offering holders 
of Penn Public Service Co. first mtge. 5% bonds, the privilege of exchanging 
their bonds for Associated company $6.50 dividend series preferred stock on 
the basis of ten shares of said stock for each $1,000 bond. 

Bonds should be sent in by peustered mail to the Associated company, 
Room 2015, at 61 Broadway, N. Y. City. 


Results for Year Ended Dec. 31 1926. 








Goeus eoveitinns Trtmh OF) GOON. ob. < bn oo ence see cceee sss $10,201,649 
Oper. exp. and taxes, incl. ordinary maintenance, but not incl. 

Provision for retirements, renewals and replacements_- - --_-_-_ 5,249,885 
pee Oe re ee ee ee ee 1,056 637 
Provision for retirements, renewals and replacements__------ 524,939 

Balance for other deductions, dividends and surplus_-___.-_-- $3,370,188 


Pres. J. I. Mange says in part: 

Service was being rendered at the close of 1926 to 95,038 electric and 
14,720 gas consumers in western Pennsylvania as compared with 89,128 
electric and 14,171 gas consumers at the close of 1925, or increases of 6.6% 
and 3.9%, respectively. 

Permanent additions to the plant and property of the company and its 
subsidiaries for the year amounted to $2,570,920. ae 

At the present time steps are also under way toward the acquisition of the 
fee simple title to the physical property, by merger or purchase, of the fol- 
lowing companies which have for some time been a part of the system: 
Citizen's L.. H. & P. Co. of Salisbury.United Light, Heat & Power Co. 
Garrett Licht. Heat & Power Co. Venango Public Service Corp. 
Meyersdale Elec. Lt., Ht. & Pow.Co. Wayside Electric Co. 

Summit Twp. E. L.; H. & Pow. Co. White Oak Light, Heat & Power Co. 


Consolidated Balance Sheet Dec. 31 1926. 
Assets— | Liabilities— 
Plant and eee ee Ls: 6% preferred stock_--_- 





$698,600 
Inv. inaffil.non-sub.cos. 3, . Common stock______ ~~ - 4,186,375 
Adv. to affil. non-sub.cos. 17,372,540\Erie Ltg. Co. pref. stock. z1,023'465 
Cash and special deposits 856 .999| Advances from affil. cos__ 40,661,390 
Notes receivable________ 18,435|Long term debt_____-__-_ al8,122,500 
Accounts receivable_____ 1,118,247\Notes & acc’tspay., &c. 863,340 
Materials and supplies _ . 736 ,967|Accr. liab. (taxes, int. ,&c) 701,958 
Miscellaneous investm’'ts. 10,090|\Consumers’ deposits _ — — - 261,702 
Other miscell. assets__ ae 76,449|Res. for retirements, re- 
Unamortized debt disc’t newals and replace’ts_. 3,327,131 
and expense__________ 1,516,800|Other reserves__________ 703,799 
Prepayment and suspense 256 ,302|Corporate surplus__-____ 1,391,537 
Capital surplus_________ 7,815,204 
eee UL Ee eee eee $79,757,003 
a Erie Lighting Co., $3,003,000; Penn Public Service Corp., $15,119,500. 


x Stated at reproduction cost. y Represented by 850,000 shares of no par 
value. z Represented by 31,047 shares of no par value.—V. 123, >. 844. 


Peoples Gas & Fuel Co., Inc., Shreveport, La.—Bonds 
Sold.—Glidden, Morris & Co., Edmund Seymour & Co., 
Inc., and Faxon, Gade & Co., Ine., have sold $1,000,000 
lst mtge. 644% sinking fund gold bonds, series A (with 
stock purchase warrants), at 98 and int., to yield over 634%. 
Guaranteed unconditionally, both as to principal and inter- 


est, by the Northwest Louisiana Gas Co., Ine. 

Stock Purchase Warrants.—Each bond will carry detachable stock pur- 
chase warrants entitling the holder thereof to purchase shares of no par 
value common stock of Northwest Louisiana Gas Co. at the rate of 10 shares 
for each $1,090 of bonds, during any one of the following periods and at the 
following prices per share: at $10 per share Oct. 1 1927 to and incl. Oct. 1 
1932; at $15 per share thereafter to and incl. Oct. 1 1937. 

Dated Oct. 1 1927: due Oct. 11937. Int. payable A. & O.in N. Y. City. 
Denom. $1,000 and $500 c*. Red. all or part on 30 days’ notice on any 
int. date at 105 and int. Interest payable without deduction for any 
Federal income tax up to 2%. Company agrees to refund upon proper 
application all State, personal property and income taxes and the Dist. of 
Col. personal property tax, in any event not exceeding 5 mills per dollar 
ond annum. Chatham Phenix National Bank & Trust Co., New York, 


Data from Letter of Charles G. Laskey, President of the Company. 

Company.—Is a consolidation of 12 natural gas distribution systems» 
together with transmission lines, serving communities in northern Louisiana: 
This section of Louisiana is undergoing a substantial industrial and agricul” 
tural growth. Industrial plants attracted by cheap fuel, which have re~ 
cently come into this territory, include pulp and paper, pottery, cotton 
gins, cotton mills, cotton compresses and ice plants. Besides serving these 
industries, Peoples Gas & Fuel Co. supplies gas under contract to the 
Louisiana Polytechnic Institute, Homer municipal electric light plant, 
Louisiana & Northwest RR. and others. Its principal business, however, 
is retail, the yearly consumption for domestic purposes averaging over 500,- 
000,000 cubic feet per year. The yearly growth in population of the com- 
munities served averaged 8.9% a year, whereas the yearly increase in meter 
installation averaged 20% last year. The population served is estimated 
to in excess of 100.000. 

Gas is purchased under long-term contracts from the Northwest Louisiana 
Gas Co. and from a large independent producer of gas in the Monroe gas 
field of Louisiana. 

Control.—Company is controlled through ownership of all its capital stock 
by the Northwest Louisiana Gas Co., except directors’ qualifying shares. 

Security.—Bonds constitute a first mortgage on the entire assets of the 
company, including over 180 miles of transmission lines, and distributing 
systems, and by the pledge or mortgage of gas contracts and agreements. 
The morteaged properties as estimated by Herbert R. Davis have a net 
worth of $2,200.000. 

Earnings.—The following estimate of earnings, based on actual operations 
of constituent parts of the system, has been made by certified public ac- 
countants: 





1930. 1929. 1928. 
SECT OO $319,198 $298 ,824 $271,658 
Operating expenses__.............- 91,117 87,242 82,109 
$228,081 $211,582 


$189,549 
Maximum annual interest requirements no this series of bonds_ _ 65,000 

Net earnings as above average in excess of 3 times the maximum annual 
interest requirements on this series of bonds. 

Company started operation as a unified completed system in Sept. 1927. 
The individual properties which were in operation the first half of 1927 re- 
ported a gross revenue on a yearly basis of $179.342. 

Guarantor .—Northwest Louisiana Gas Co., which has unconditionally 
guaranteed these bonds both as to principal and interest, is engaged in the 
production, transportation and wholesale distribution of natural gas. 
Through the bringing together of these properties under the experienced 
management and ownership of the Northwest Louisiana Gas Co., the com- 
bined companies will be the controlling factor in the distribution of natural 
gas at retail for the north central part of the State of Louisiana, serving a 
section extending from Shreveport on the west to Monroe on the east. 


Canitalization— Authorized. Outstanding. 
Ist M. ske. fund gold bonds, series A (this issue)__a$1,500,000 $1 000,000 
5-yr. 7% ske. fund mtge. gold notes, series A____ 500,000 250,000 
Common stock (no par value)___.._--..-.-.-- 75,000 shs. b75,000 shes, 


a Additional bonds may from time to time be issued under the first mort- 
gage indenture under the customary conservative restrictions which pro- 
vide that the company may not issue bonds under this mortgage for more 
than 70% of the real value of properties to be acquired, and in no event 
if the earnings of the company, together with the earnings of the properties 
to be acquired, by independent audit, amount to less than 3 times the re- 
quirements on the bonds at that time outstanding, together with those to 
be at that time issued. b All owned by Northwest Louisiana Gas Co. 

Sinking Fund.—Morteage provides for a quarterly sinking fund commenc- 
ing July 1 1928 of $40,000 annually, payable in equal quarterly installments 
in cash or bonds at par, to which is added amounts equal to the interest on 
bonds retired through the operation of the sinking fund. In addition, at 
semi-annual intervals, an amount equal to 25% of the net earnings as de- 
fined in the trust indenture shall be added to the sinking fund. 

All cash payments received by the trustee are to be applied to the pur- 
chase of bonds at prices not exceeding the current redemption price, or if 
bonds are not so obtainable, such funds shall be used for the redemption 
of bonds to be selected by lot. Bonds thus purchased or called shall be 
canceled. Through the operation of the sinking fund it is calculated that 
this entire issue will be retired prior to maturity. 

Purpose.—Proceeds will be used to pay in part for the cost of the properties 
acquired and for other corporate purposes. 


Peoples Gas Light & Coke Co.—Bonds Called.— 

All of the outstanding gen. & ref. mtge. gold bonds, due Dec. 1 1963, 
have been called for payment Dec. 1 next at 105 and int. at the Illinois 
Merchants Trust Co., trustee, Chicago, Ill.—V. 125, p. 1838. 

Philadelphia Electric Co.—Ezrchange of Stock for United 
Gas Improvement Co. Stock Proposed.—See United Gas Im- 
provement Co. below. 

Certain 1st lien & ref. mtge. gold bonds, 54% % series, due 1953, aggregat- 
ing $68.400, have been called for payment. Due Nov. 1 at 107% and int. 
at the Girard Trust Co., trustee, Philadelphia, Pa.—V. 125, p. 1838, 1711. 


Porto Rico Rys. Co., Ltd.—2% Common Dividend.— 

The directors have declared a dividend of 2% on the common stock, 
payable Oct. 1 to holders of record Sept. 15. The last previous dividend 
on this stock was 1%, paid Jan. 15 1927. About 99% of the outstanding 
common stock is owned by the International Power Co.—V. 124, p. 1981. 

Potomac Edison Co.—Pref. Stock Offered.—An issue of 
$2,650,000 6% cum. pref. stock is being offered by W. C. 
Langley & Co. and Bonbright & Co., Inc., at 100 and div. 


Issuance.—Authorized by the Maryland Public Service Commission. 





Data from Letter of M, F. Riley, President of the Company. 


Company.—Operates and controls electric power and light properties 
serving substantially all of western Maryland up to within 25 miles of 
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Baltimore, and in adjacent areas of northern Virginia, northeastern West 
Virginia and southern Pennsylvania, and certain transportation properties. 
The total pepmetien served is estimated to exceed 340,000. 

Purpose.—Proceeds will be used to partly reimburse the company for 
additions, extensions and improvements, including the new 30,000 kilowatt 
unit in the Williamsport station. 


Consolidated Earnings of Company and Subsidiaries 12 Months Ended Aug. 31. 
1926. 1927. 
$4,284,566 $4,765,995 
2.359.433 2,651,295 
$1,925,133 $2,114,700 
856 661 
144,186 


Balance $1,113,853 
Annual dividend on preferred stock, including this issue 412,884 

The balance of $1,113,853, as shown above, for the 12 months ended 
Aug. 31 1927 is equal to over 2.6 times the annual dividend requirements 
on the preferred stock outstanding, including this issue, and after deducting 
reserves for renewals and replacements of $270,919 is over twice such divi- 
dend requirements. 

Control.—All of the common stock of the company is owned by the 
West Penn Electric Co. 


Capitalization Outstanding with Public. 

Preferred stock, cumulative (par $100) 
Common stock, no par value J 
Funded debt $14, d 

* Consisting of $3,381,400 6% preferred stock (incl. this issue) and 
$3,000,000 7% preferred stock. 

Subsidiary companies have outstanding with the public $1,010,900 of 
funded obligations and $217,800 of preferred stock.—V. 125, p. 1838. 


Public Service Co. of Colorado.—Contract Approved.— 

The City Council of Denver, Colo., has approved the so-called natural 
gas ordinance giving this ran pon f a subsidiary of the Cities Service Co., 
a contract to distribute natural gasin Denver. Denver, by the fall of 1928, 
will be using natural gas, according to George H. Shaw, counsel for the 
Public Service Co. The gas will be obtained from the leases in the Texas 
Panhandle of the Producers & Refiners Corp., which is controlled by Prairie 
Oil & Gas Co. The Standard Oil Co. (New Jersey), in union with the 
Prairie Oil Co., will build a pipe line from the Texas Panhandle to Denver 
to deliver the natural gas to the Public Service Co.—V. 124, p. 922. 


Gross earnings 
Operating expenses, maintenance and taxes 





Interest on funded debt 
Other interest and deductions 


Public Service Corp of New Jersey.— Stock Ownership.— 

The corporation announced that a total of $6,103,300 of its 6% cumul. 
pref. stock was sold on the first day of the popular stock owne p cam- 
— now in progress. The sale consisted of 61,033 shares at $100 par value 
e , the stock being sold to 7,981 individual subscribers, as indicated 
by incomplete returns. his showing establishes a new high record passing 
any showing made during previous campaigns and is equa! to almost double 
amount unofficially offered in the current campaign, which was 35,000 


ares. 
te the popular ownership campaign last April a total of $1,982,900 
or 19,829 shares, was sold on the first day of the campaign and a total of 
$6,150,600, or 61,506 shares, was sold in the 7 days of the spring campaign, 
when the offering was twice oversubscribed.—V. 125, p. 1838. 


Public Service Electric & Gas Co.—Places New Trans- 


mission Line in Service.— 

The new stee!] tower transmission line erected by the company to connect 
its Kearny (N. J.) plant with the recently completed switching station at 
Athenia, has just been put in servjce. The new line will permit the delivery 
of power from the Kearny, Essex and Marion power stations to the Passaic 
division and largely increases the company’s capacity in that section. 

The line is to be extended from Athenia to a new switching station under 
process of erection at Roseland and from Roseland to Metuchen where still 
another switching station is being built. With the completion of the line 
to Metuchen a total of 135,000 additional horse power will be placed at the 
disposa) of industrial and domestic users. The work, including the switching 
stations, will cost about $14,000,000 and the new line will, it is expected, 
be in operation in about a year. 

It is planned ultimately to build a line from Kearny, through Elizabeth 
to Metuchen switching station, the whole to enclose the most pulous 
section of New Jersey, with a ar of more than 1,600,000. The 
total length of this tower line is to be about 46 miles. Into the power 
circuit thus formed will be fed energy generated in adjacent pompeny 
stations now in operation or to be built as well as energy received throug 
interconnections with other systems. 

The Roseland switching station, the largest in the system, will occupy 
about 40 acres and wil! cost between $5,000,000 and $6,000,000. Besides 
its function in connection with Public Service operations it will be a part 
of the system that is being built to interconnect Public Service lines with 
those of the Philadelphia Electric Co. and the Pennsylvania Power and 
Light Co. Energy received from these companies will be here transferred 
to the Public Service circuit and visa versa.—V. 125, p. 1838. 


Quebec Southern Power Corp., Ltd.—Bonds Called.— 

All of the outstanding 64% % 1st mtge. & coll. trust 20-year sinking fund 
gold bonds, due 1945, have been called for payment Nov. 1 at 102% and 
int. at the Montreal Trust Co., trustee, Montreal, Que.—V. 125, p. 96. 


Radio Corp. of America.—New Direct High Power Service 
Opened with Belgium.— 


A direct high-power radio communication service between the United 
States and Belgium was officially opened to the public Oct. 3, according to 
an announcement by General J. G. Harbord, President of the Radio Corp. 
of America. Beginning last Monday, radiograms for transmission to 
Belgium were accepted at the rate of 23c. a word and 11 ec. a word deferred 
rate. Officials of the RCA also announced a radio letter service to Belgium 
at the rate of 8c. a word wich a 20-word minimum, and a week-end letter 
service at the rate of 6c. a word with a 20-word minimum. 

Following the promotion of Elmer E. Bucher to Asst. Vice-Pres., the cor- 
poration, in a statement by David Sarnoff, V .-Pres. & Gen. Mgr., on Oct. 4 
Se 7 appointment of Joseph L. Ray as Gen. Sales Mer.—V. 125, 
Dp. , ° 


San Diego Consolidated Gas & Elec. Co.—Progress.— 

Dur the first 8 months of 1927 this com y, a subsidiary of the 
Standard Gas & Electric Co., added 2,242 electric customers to its lines. 

The company has just completed a modern electric substation at El 
Cajon. This new station, placed in service during August, makes available 
a large additional amount of energy for the entire El Cajon Valley. Plans 
also are under way for the improvement of the electric substations at 
Oceanside. These improvements will provide additional energy for the 
development of the prosperous San Luis Rey Valley and the surrounding 
av o country. 

Additions and improvements in the company’s gas department include 
the installation of a new generator of 3,500,000 cubic feet capacity, a new 
gas compressor and a gas exhauster. 

The directors have declared the regular quarterly dividend of 1%% on 
the pref. stock, payable Oct. 15 to holders of record Sept. 30.—V. 124,p.3497 


Shawinigan Water & Power Co.— Bonds Sold. — 
Brown Brothers & Co., Lee, Higginson & Co., Alex. Brown 
& Sons, Jackson & Curtis and Minseh, Monell & Co., Inc., 
have sold at 95% and int. $35,000,000 Ist mtge. & coll. 
trust sinking fund gold bonds, series A, 444%. A banking 
group in Canada also offered a substantial amount of the 


above bonds. 

Dated Oct. 1 1927; due Oct. 1 1967. Denom. $1,000 and $500 c*. 
Principal and int. (A. & O.) payable in N. Y. City in U. 8S. gold coin, in 
Montreal! in Canadian gold coin, or in London in pounds sterling at $4.86 2-3 
without deduction as to bonds held by residents of United States for present 
or future taxes imposed by any taxing authority in Canada. Callable on 
30 days’ notice as a whole at any time, or in part on any int. date, at 103% 
and int. on or before Oct. 1 1932, the premium thereafter decreasing 4 % 
during each 5-year period to 1004 and int. during the last 10 years prior 
to maturity. Montreal Trust Co., trustee. 





Capitalization (Upon Completion of Present Financing). 
lst mtge. & coll. trust sinking fund gold bonds (this issue) ____ $35,000,000 
Capital stock, one class, without par val. (auth. 1,600,000 shs.)1,200,000 shs. 

Data from Letter of J. E. Aldred, President of the Company. 

Company.—Is one of the largest producers of hydro-electric power in 
the world. It owns or controls, through stock ownership or through con- 
tracts with subsidiary and affiliated companies, water powers and hy 
electric power in the Province of Quebec aggregating over 1,000,000 h.p., 
of which 650,000 h.p. is developed and now in use and 356,000 h.p. is 
undeveloped. 

Company owns 1,400 miles of high-tension transmission lines, incl. lines 
to Montreal and the city of Quebec, and with subsidiary and affiliated 
companies it has about 1,600 miles of distribution lines and furnishes elec- 
tricity to 227 communities, comprising substantially all the larger cities 
and manufacturing districts in the Province of Quebec. Total population 
of territory served is about 2,300,000. 

Purpose of Issue.—Proceeds of these $35,000,000 bonds, together with 
proceeds of 100,000 shares of capital stock, included in the above statement 
of capitalization, will be to retire, through call, all present funded 
debt of the company, aggregating $26,392,500 (see V. 125, p. 1839), and 
to supply more than $9,000,000 to defray cost of additions, improvements 
and acquisitions. 

Security.—Bonds will be secured by direct Ist mtge. on the company’s 
lands, rights in lands, water powers, dams, power houses and transmission 
lines now owned; by pledge of certain lst mtge. bonds of electric and manu- 
facturing companies now controlled, and by floating charge on all other 
present and future assets of the company. Except as stated above or as 
otherwise provided in the mortgage, the lien of the mortgage will not extend 
to future acquired pro y or securities other than such as are made the 
basis of the issue of additional bonds. 

Upon completion of present financing, total book value of properties and 
securities to be covered by these $35,000,000 of bonds will be more than 
$50,000,000, of which more than $40,000,000 will comprise properties on 
which these bonds will be a direct 1st mtge. and more than $10,000,000 will 
comprise Ist mtge. bonds of other companies now controlled. Actual value 
of the mortgaged properties considerably exceeds the above book values. 


Additional bonds are issuable under restrictions of the mortgage. 
Earnings 12 Months Ended August 31. 
Net Earns.a 


b Int. Charges. 
$1,048,182 
1,155,778 
1,189,333 
1,274,652 
1,334,538 

1,459,744 ; : 

‘ 1,574,356 3,239,374 

a Before deprec. & income taxes, applicable to int. charges. b Incl. int. 
charged to capital account. c 12 months ended Aug. 31 1927. 

Net earnings of $4,813,730 for 12 months ended Aug. 31 1927, as above, 
were more than 3 times the $1,575,000 annual int. requirement on this issue 
constituting total funded debt to be outstanding upon completion of pres- 
ent financing. 

Sinking Fund.—Sinking fund of 1% per annum (first payment Dec. 31 
1928) on largest amount of lst mtge. and coll. trust bonds outstanding in 
each year is to be used for purchase or call and retirement of bonds issued 
under this mortgage.—V. 125, p. 1839. 


Sodus Gas & Electric Light Co.—M erger A pproved.— 
See Lake Ontario Power Corp. above.—V. 125, p. 96. 


South American Power Co. (Florida).—Securities and 
Interests Acquired by Electric Bond & Share Co. in Foreign 
Countries Vested in New Company—American & Foreign Power 
Co. Inc. to Acquire Securities of South American Power Co.— 
See latter company above also under ‘Financial Reports’’. 


Southern California Edison Co.— Stock Offered at $28.75 
per Share Flat.— 

The price at which the $1,750,000 7% cum. pref. stock was offered by 
a syndicate headed by E. H. Rollins & Sons was $28.75 flat, and not 
$27.75, as noted in V. 125, p. 1839. 

Tbe Bankers Trust Co. has been appointed co-agent with Los Angeles 
First National Trust & Savings Bank, Los Angeles, Calif., and Harris Trust 
& Savings Bank, Chicago, I1l., for payment of ref. mtge. 5% series of 1952 
bond coupons. (See V. 125, p. 1582.)—V. 125, p. 1839. 


Sweetwater Water Corp.—(Co-Agent.— 

The Bankers Trust Co. has been appointed co-agent with the Los Angeles 
First Nationa] Trust & Savings Bank, Los Angeles, Calif., for the payment 
of the Ist mtge. 544% bond coupons.—V. 125, p. 650. 


Union d’Electricite, Paris, France.—To Erect Large 
Electric Generation Plant.— 


The company is planning the construction of a large steam-driven 
generating station at Vitry, France. The plans call for a power plant 
having an ultimate capacity of 533,000 h.p., which will rank with the 
larest stations of its kind in the world. 

The company supplies electric service to the great industrial districts 
surrounding Paris on all sides within a radius of 30 miles, and a large part 
of the power used for electric transportation within the walls of Paris. 
The company also supplies power to the electrified lines of two important 
railway systems and most of the suburban traction lines. 

The consumption of electric energy, which has been increasing at the 
rate of 10% annually in the Paris district, has grown in 1926 to 1,400,- 
000,000 k.w.h. A large part of this power is supplied by the Union 
d'Electricite,’ it is announced. Increased demands for power have re- 
sulted in expansion of the company’s Gennevilliers plant and the new 
station at Vitry will share the load of the Paris district. It is further 
stated that the distribution system of the company in the southeast suburbs 
is already connected with the new installed hydro-electric plant at Eguzon 
on the Creuse River south of Paris by a double 90,000-volt transmission 
line, to which there will soon be added a 150,000-volt line.—V. 119, p. 2649. 


United Electric Service Co. (Unione Esercizi Elettrici), 
“Unes,” Italy.— 


E. H. Rollins & Sons announce the receipt of preliminary advices to 
the effect that the above company, for the year ended June 3 1927, reports 
net profits after depreciation of 33,664,790 lire. 

A dividend of 9 lire has been declared on the common stock, par value 
50 lire, the equivalent of 18%.—V. 124, p. 2122. 


United Gas Improvement Co.—To Increase Capital 
Stock—Offer to Philadelphia Electric Co. Stockholders .— 


A special meeting of the stockholders will be held on Dec. 7 next to 
act on the proposition to increase the authorized capital stock (par $50) from 
2,130,088 shares to 6,000,000 shares. Action will also be taken, in the 
event of such increase, to authorize the directors to issue 1,859,061 shares 
of the stock or any part thereof in exchange and payment for shares of the 
capital stock of the Philadelphia Electric Co. upon the basis of one share 
(par $50) of United Gas Improvement stock for two shares (par $25) of 
Philadelphia Electric stock. Transfer books close Nov. 25, open Dec. 8 
(Compare V. 125, p. 1582.) 


Benefits of Consolidation.—A statement by Arthur W. 


Thompson, President, issued Oct. 1, says: 

The consolidation of the interests of the U. G. I. Co. and the Phila. 
Elec. Co., which has been approved by the boards of directors of both 
companies, has been discuss: for years and several efforts have been 
made during the last 10 or 15 years to bring it about. It is made possible 
now only because the stockholders of both companies and the public gen- 
erally have come to recognize that it is demanded by the higher standards 
of service of to-day. It is unquestionably in the highest interests of Greater 
Philadelphia that its gas and electric services should be under a single 
management. This step is in harmony with the best thought of the public 
utility industry, and is a logical development dictated not only by the 
nw of the situation but also by the technical and scientific problems 
nvolved. 

Co-operation should result in a higher and more reliable standard of 
service. It means financing of the great sums needed for expansion in 
the future on more favorable terms. It means substantial economies 


Gross Earns. 
, 224,046 
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resulting from concentrated purch: on a large scale. lt means that 
the gas and electric service throughout the metropolitan area of Philadelphia 
will be governed by the highest consideration of public policy and respon- 
sibility to the consumer and the public generally. 

The consolidation of these interests is in line with the development of 
the constructive policy which the directors of the U. G. I. Co. have adopted. 
This policy contemplates the acquisition of gas and electric properties oper- 
ating in phe, tapritary contiguous to that of Eropertiss owned and operated 
by the U. G. I. which are rendering gas and electric service to the public 
under similar industrial and commercial conditions. 

The Philadelphia Electric Co. will not lose its corporate identity but 
will continue to serve the people of Philadelphia with an increasingly high 
standard of electric service. The acquisition of a controlling interest by 
the U. G. I. should not in any way be disturbing to the ongnrves of the 
Philadelphia Electric Co. My experience has been that the effect will 
be to enlarge their usefulness and increase their op unities for service. 
The great problem in the public utility business to-day is to find men and 
women with the necessary experience and courage to assume the growing 
responsibilities which the development of the industry is imposing upon 
them. The U. G. I. has for years been training men and women for such 
increasing responsibilities in all of the properties which it operates. We 
are constantly advancing able employees to positions of higher and greater 
responsibilities.—V. 125, p. 1840. 


United Railways Co. of St. Louis.—/nterest.— 

Holders of certificates of deposit for, and undeposited St. Louis & Subur- 
ban Ry. Co. gen. mtge. 5% gold bonds are notified by the reorganization 
committee (F. O. Watts, Chairman) that the mortgage securing the bonds 
having been foreclosed, no interest is payable for the 6 months’ period ending 
Oct. 11 Pursuant to the readjustments vided for under the plan 
of reorganization dated Oct. 1 1924, the Committee has made arrangements 
to pay an amount equivalent to the interest to holders of the certificates 
of deposit who present their certificates to Mississippi Valley Trust Co., 
St. Louis, Mo., or New York Trust Co., New York, on or after Oct. 1 1927. 

Holders of undeposited bonds may avail themselves of this privilege by 
depositing their bonds under the plan of reorganization with either Mis- 
sissippi Valley Trust Co., St. Louis, or New York Trust Co. as depositaries, 


on or before Oct. 15 1927, or such later date as may be fixed by the com- 
mittee.—V. 125, p. 1054, 916. 


Utilities Power & Light Corp.—Earnings.— 
Comparative Income Account for 12 Months Ended June 30 (Parent Co. Only). 


























1927. 1926. 
Engineering fees and profits on construction_____- $1,381,325 $963 ,883 
Profit on invest. and securs. and sale of properties 186,238 168,829 
NN REGEN AR COD , 292,364 
eens CO SLES ORES Ie 448,177 325,712 
i bao des wack nim tanta nina atthe ainda 35,766 d 

EE A eae ee $2,852,992 $1,752,426 
Se  ccitsinnnendeadbbsnewes 200,1 340,358 

eee $2,652,804 $1,412,068 
Interest on funded debt___._..._........ (sinner 
Interest on loans and notes payable__-_---_- 106,814 $55,530 
Amortization of debt discount and expense a: e¢eneiedé 
Depreciation F. & F. and autos._____-_- Pe... « eaeeedating 
Reserve for Federal income tax_.__._.........___- 49,999 100,000 
EE SIR I el AE a ea RT Se enantio 

I a ee ame $2,419,969 $1,256,538 
ee EE OUI, 6 cc cccctcctbncscccecne 4,373,590 4,926,069 

ici ee ae oO a tarastsltpinnts Gib erchiince tii $6,793,559 $6.192.007 
Adjustments during period___..........-.-..-- Dr .1,701,459 r.611,561 
BIRR —- FOE. GUO. 5. 6 nc cccccccscccuccscece 601,236 383 33% 

Ce. nee dsdieabeekn ake 623 ,704 456 ,.289 

ane mnard 607 ,931 357 ,835 

Gg) Ee ee $3,259,230 $4,373,590 

Comparative Balance Sheet as at June 30 (Parent Co.). 

Assets— 1927. 1926. | Ltabdilities— 1927. 1926. 
Furn. & fixtures... $100,606 $76,466 7% pref. stock. _.$11,769,233 $8,047,000 
Cons.work in prog. 2,223,796 1,518,868 | Cless ‘‘A’’ stock..a8,440,157 6,721,557 
Investments-.--._-. 8,281,880 13,901,994 | Class ““B” stock..b4,214,727 2,915,461 
Special deposits. -__16,868,124 203,840 | Funds for red. sec.16,857,381 --......- 
eee 6,175,536 215,713 | 20-yr. 54% debs.20,000,000 -___._.. 
Marketable securs. 2,237,482 -....--- Notes payable__.. 2,523,661 1,085,504 
Notes receivable-_. 79,487 303,066 | Accounts payable. 518,523 953,810 
Inventories_--..-.. 266,968 332,409 | Dividends payable 159,096 -.------ 
Accts. receivable... 723,348 5,041,646| Accrued items_... 245,934 16,176 
Cash surr. value Divs. pay in stock 299.127 --.-.--.-.-- 

of policies. _..-- 66,666 54,732 | Deferred liabilities 891,204 1,041,845 
Due from empl. on Res. for deprec’n- 21,023 12,334 

stock subserip’s. 400,000 -.-..-.- Res. for Fed’l tax. 100,000 98,080 
Pref. stock of subs. SSNS 3,259,230 4,373,590 

held for exch_-.- 1,200 103,000 
Deferred assets_..17,962,833 2,430,185 
Deferred charges... 3,911,372 1,083,437 

, $69,299,297$25,265,357 Te seaman $69 ,299,297$25,265,357 





a Represented by 362,234 shares of no par value. b Represented by 


900,992 shares of no par value.—V. 125, p. 1840 


Waterloo Cedar Falls & Northern Ry.—ELarnings, &c. 
—The protective committee for the Ist mtge. bondholders 
(E. V. Kane, Chairman) Oct. 1, says in part: 

Since the period covered by the report of the committee to the bond- 
holders under date of Feb. 15 1926 (V. 122, p. 1028), the affairs of the com- 
pany have experienced substantial improvement. 

For some years Iowa was in the throes of a business depression, largely 
the result of a decline in the prices of farm products and the collapse of 
the land boom following the close of the World War. Added to these 
adverse influences was the competition of the bus and the privately owned 
motor car. While the latter influences remain, the company has, never- 
theless, met this competition with decreasing loss, while the improvement 
in general business has materially increased its freight revenue. 

riefly, the company is in the most favorable position it has occupied 
since tne protective committee assumed control. 

This improvement ee ms the hope that the committee may be able 

thro 


to dispose of the property ugh sale or merger. These failing, a re- 
anization woul 


y 


be in order. 

p to date there have been deposited with the protective committee 
$5,241,000 out of a total of $5,773,000 outstanding lst mtge. bonds; in 
addition, there has been transferred to the committee $2,170,000 out of a 
total of $2,333,000 outstanding common stock. 


C. M. Cheney, Pres. & Gen. Megr., in a letter to E. V. 
Kane, Chairman of the protective committee, Aug. 31 1927, 


said in substance: 


A brief review of the progress made in the operation of this property 
since Nov. 1 1923 follows: 











Statement of Operations — 1926. 1925. 1924. 1923. 
ek ee, SS $914,697 $827,352 $860,307 $896,104 
Operating expenses--........--- 755,084 750,899 792,602 828,385 

Bene BOP. og cn ecsescnsin $159,613 $76,453 $67,705 $67,719 
| eae eas 44,064 48,166 38,612 38,659 

Net inc. applic. to Ist M. bds_$115,549 $28,287 $29,093 $29,060 


The gross earnings for the year 1924 were $89,796 and for the year 1925 
$68,752 under 1923. This slump in earnings was due almost entirely to 
loss in passenger revenues and unfavorable business conditions. The net 
income for the 3 years was practically the same, as we were able to make a 
substantial saving in operating expenses during 1924 and 1925. None of 
this saving was made by deferring maintenance work, the money expended 
for maintenance during 1924 and 1925 being approximately the same as 


was expended during 1923. 
The freight business handled during 1926 was the greatest in the his- 
y 
e first 7 months of 1927 show a gain of $56,789 in freight revenue over 


tory, of the property. 
the same period of 1926, but unfortunately there has been a loss in passen- 
ger revenue of $18,859. Operating and maintenance expenses for the 





7 months’ period, this year, are $34,000 greater, due cipally to higher 

cost of used in the production of power, and an fa of 

was Sggrexitansehy the ohne Gn ber Cie Carmen, meena, ezere, 
same as for the corres . 

On Nov. 1 1923, when I assumed the Rie ey: a 


the property, there 
was a balance of $69,379 due on car trust agreements; this onan been 
paid in full and the company, at this time, is free from all equipment obli- 
gations. The company was also two years in arrears in the payment of 
its taxes, representing a total of $134,101, due for specials, common taxes 
and penalties. This sum, together with all taxes due to date has been paid. 
We have been fortunate in getting two reductions in our taxable valuation 
since 1924, one of $200 per mile in 1925 and one of $500 per mile in 1927. 
As a result, our common taxes are now $8,742 per year lower than they 


~— Ne ary 1923 ‘th 

ov. the following additions to the have been 
made: Capital expenditures—Equipment, incl. moter candies. $52,286; 
bridges and buildings, $33,038; new tracks, $7,989; street pav , $4,998; 
total, $98,311. None of theselitems are included.in the operat costs. 

The accounts payable have been reduced to a flow minimum, the only 
pony due on current items, such as 30-day accounts, pay-rolls and 
interline freight balances due our connections. The other obligations con- 
sist of money due on Government loans, interest on lst mtge. bonds and 
a note of $3,000, which is the balance due on the purchase price of the 
Cedar Falls passenger terminal. 

It is felt that in order to protect our interests, as well as meet the changes 

that are fast taking place in the transportation field, it will probably be 
a ees from time to time, to pevease additional motor coach equip- 
ment. e have recently established a motor coach service between 
Waterloo and Mason City, Ia., a distance of 92 miles. This new service 
is paying its way, and prospects are good that it will be a profitable opera- 
tion. It is expected that we will, shortly, find it desirable to establish 
a ore coach service between Waterloo and Cedar Rapids, on the west 
side of the Cedar River. 
Taking everything into consideration, I feel that we have made some 
rea] progress in the operation of this poopeeey during the past 3 or 4 years, 
and I believe that in the interest of the owners of this company’s securities 
the property should be oo as it is for at least another year, or until 
such a time as it can be disposed of to advantage.—V. 122, p. 1028. 


West Chester (Pa.) Street Ry.—Readjustment Plan.— 
The holders of the (a) First mo: 5% gold bonds, due Aug. 1 193 
(>) First lien and collateral trust fund gold bonds, series A, 6%; 
due Oct. 1 1939; (c) 7% participating cumulative preferred stock; (d) com- 
tock; (e) secured promissory notes; are notified that a and agree- 
readjustment of securities of the com as been com- 

leted and a iy. fi committee (below) and that the committee has 


led, or will presently file, copies thereof with the Philadelphia-Girard 
National Bank, 415 Chestnut St., Philadelphia, and National Bank of 
Chester County, West Chester, Pa., as depositaries. 

The plan provides for the exchange of new securities for the old securities 
as above mentioned without the payment of any cash on the part of any of 
the security holders. 

The committee invites security holders to become parties to the plan and 
to deposit ther securities with the depositaries named above. 

In order to enable those who have not as yet deposited their securities te 
become parties to the plan and participate theretn, the committee 
authorized the deposi es to sccepe sa securities without penalty un 
the close of business on Dec. 31 1 a 

The committee considers that the terms and provisions of the plan are 
favorable to the interests of the security holders and request they deposit 
their securities at an early date so that the plan may become o tive at 
ao possible time, which will be to the advantage of ity 

ers. 

Provision is made in the plan for the return of all securities to depositors 
in the event that the plan fails to become operative. 

Committee.—O. Howard Wolfe, Chairman (Philadelphia-Girard National 
Bank), Philadelphia; John T .Collins Jr. (Samuel McCreery & Co.), Phila- 
delphia; Samuel Marshall (Pres.), National Bank of Chester County), West 
Chester, Pa.; Edmond W. Palmer (Lloyd &-Palmer), Philadelphia, 

Eric H. Biddle, Sec., 20 South High St., West Chester, Pa.—V. 124, p. 1513. 


Winnipeg Electric Co.—Rights.— 


The common stockholders of record Oct. 15 will be given the right to 
subscribe for 40,000 additional shares of common stock (par $100) at ved 
per share, on the basis of four new shares for each 11 shares held. (Sée 
also Manitoba Power Co., Ltd., above.)—V. 125, p. 521. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Oct. 6, although list prices remained un- 
changed, all refiners except Arbuckle were selling at 5.90c. per Ib. Arbuckle’s 
price remained 5.80c. per Ib. 

Window Glass Worker Strike for 10% Wage Increase.—About 5,000 cutters 
and flatteners strike; 500 of them, members of Window Glass Cutters’ 
and Flatteners’ Protective Association, walk out of American Window 
Glass Co. plants: others, members of Window Glass Cutters, and Flatteners’ 
Association, leave plants of independents. Both unions demand restoration 
of 10% wage cut effective last January. American Window Glass Co. 
offered to continue present scale but independents sought 40% wage 
reduction .—‘*Times’’ Oct. 2, Sec. 1, p. 8. 

New York City Window Cleaners’ Strike.—300 members of Window 
Cleaners’ Protective Union, Local 8, strike for wage increase from $43 to 
a per week and recognition of the union.—New York ‘‘Times’’ Oct. 7, 

) 


Illinois Coal Strike Ends.—Mines, closed since April 1, to open on ‘“‘Jack- 
sonville agreement’’ scale of pay ($7.50 per day) until joint commission 
of 2 operators and 2 union members render report on which new wage 
agreement will be based.—New York ‘‘Times’’ Oct. 2, p. 14. 

Matters Covered in ‘‘Chronicle’’ Oct. 1.—(a) Investigation of investment 
trusts—Resignation of Keys Winter as Assistant Attorney—General of New 
York in charge of Martin Anti-Stock Fraud Bureau—T. J. Shea, successor. 
—p. 1785. (b) W. I. Throckmorton contends that present New York 
laws are ample to cover investment trust situation.—p. 1785. (c) Move to 
restrain inqu by New York State Attorney General's office into stock 
market operations of Manhattan Electrical Supply Co., Inc.—p. 1786. 
(d) Change adopted by New York Stock Exchange in rule affecting marking 
of stocks to ager Nb 1786. (e) Arbitraging in security dealings in- 
creases.—p. 1786. (f) New York Curb Market receives recognition under 
Indiana Securities law.—p. 1786. (g) Gordon B. Todd, 25 Broad S8bt., 
New York, N. Y. is expelled from New York Stock Exchange—President 
summons issues warning.—p. 1787. (h) Receiver appointed for H. W. 
Booth—State Supreme Court enjoins him from doing business in securities. 
—p. 1787. (i) Replies to underwriting questionnaire of White, Weld & 
Co. indicate that market is in position to absorb ‘‘reasonable amount’”’ of 
new offerings.—p. 1787. 


Acme Apparatus Corp., Cambridge, Mass.— Stock 
Offered.—Philpot, Goff & Co., Inc., New York, are offeri 
25,000 shares cumulative convertible 8% preferred stoc 
(par $10) in units of 1 share of pref. and 1 share of common 
stock at $16 per unit. 

Preferred as to cumulative dividends from Sept. 1 1927. Dividends pay- 
able Q-M. Preferred as to assets and dividends in case of liquidation. 
Invested with full voting power sbare for share with common stock. Red. 
all or part on 60 days’ notice at $11 per share plus div. Eacn share of 

referred stock is convertible prior to redemption at the option of the 
older into common st share for share. Transfer agents, Atlantic 
National Bank, Boston, and Central Union Trust Co., New York. 
Registrars, National Shawmut Bank, Boston, and Fidelity Trust Co., 





New York. 

Capitalization— Authorized. Outstanding. 
Cumulative conv. 8% pref. stock (par $10)-.-. 50,000 shs. 25,000 shs. 
Cosmmen chee (90f BD) ..< coccessnceeneseves *200,000 shs. 125,000 shs. 


* 50,000 shares common stock reserved for conversion of preferred stock. 

Data from Letter of C. F. Cairns, President of the Corporation, 

Corporation.—Has been organized to uire the ass¢ts and business of 
the Acme Apparatus Co. of Cambridge, ass. Corporation is one of the 
foremost manufacturers of specia] electrical transformers and other special 
electrical devices and equipment used in medical apparatus, neon signs, 
oil burners, phonographs and in many other fields of industrial activity. 
From a shop comprising 700 sq. ft. in 1920, the business has grown until 
it now occupies its own factory of over 40,000 sq.ft. The financial structure 
of the corporation has been built upon the original investment of $4,800. 








1974 


THE CHRONICLE 


[Vou 125. 








Sinking Fund.—Beginning Jan. 1 1929, an annual sinking fund of $25,000 
will operate semi-annually for the purchase and redemption of preferred 
stock. This sinking fund provision prescribes a call by lot at $11 per share, 
or a purchase in the open market at a price not exceeding $11 per share. 
Application to List.—Corporation has to make application in due 
course to list the common stock on the ton Stock Exchange and the 


New York Curb Market. 
Net Earnings After Depreciation, Tazes and Other Charges. 
Total. 
$383 ,039 
59,604 


Yearly Av'ge. 
$95.759 
14,901 


Net earnings (period 1923-1926) 
Dividends paid (period 1923-1926) 


Added to surplus (period 1923-1926) $323,435 $80,858 

After giving a value of 6% to the cash which the corporation wil! receiv. 
as a result of this financing, and after allowing for dividends on the presently 
outstanding preferred stock, the amount of earnings during the 4 years’ 
period of 1923-1926, which would be applicable to dividends on presently 
outstanding common stock, equals 76c. per share per year. 

Dividends .—It is expected that the corporation will inaugurate dividends 
on the common stock in the near future. . 

Purpose.—To provide funds for expansion, additional working capital, 
and other corporate purposes. 

Condensed Balance Sheet as of June 30 1927 (After This Financing) . 

| TAabtlities— 
Notes payable—bank* 
Accounts payable 
Royalties, accrued 

reserve for taxes 
Ist mtge. on property at 544% 
Res. for doubtful accounts ---. 
8% preferred stock 
Common stock 





ash $20,000 
Notes & accounts receivable_ 63,164 


84,433 
Inventories 1 


80,219 
193 | 
17,754 
253,040 
136,839 
1,324 


Investments 
Property (less deprec.) ..--_-.- 
Trade-marks, good-will, &c_ 


, en ee e- $1,015,997 | 
* These notes have since been paid. 


Acoustic Products Co.—Organized.— 

The organization of three companies in the phonograph and radio fields 
into a large corporation to be devoted to ‘‘acoustic products’’ was announced 
Oct. 5 by Hayden, Stone & Co. The companies concerned are the Sonora 
Phonograph Co., manufacturer and distributor of pecesemnene and radios; 
the Bidhamson Co., a _patent-holding corporation organized by_ John 
Hays Hammond, Lewis Kaufman, James J. Bruden, E. F. Hutton, Harris 
Hammond and Anthony J. Drexel Biddle Jr., and the Premier Laboratories, 
headed by Dr. Miller Reese Hutchinson, which have pasate covering 
loud speakers, electrical recording apparatus and electrcial phonographs. 

The new corporation, incorporated in New York State and entirely 
financed by its board of directors and present stockholders, has been 
named the Acoustic Products Co. Harris Hammond is Chairman of its 
board of directors and P. L. Deutsch of Chicago is President. Among 
the directors are Richard Hoyt and Arthur C. Sherwood of Hayden, Stone 
& Co., Anthony J. Drexel Biddle Jr. and Dr. Hutchinson. ‘The corpora- 
tion will develop, manufacture and sell electrical musical reproducing, 
recording and paspltying apparatus as applied to the radio, phonograph 
and collateral fields. 

The corporation was organized with an authorized capitalization of 
825,000 shares of no par value common stock and 40,000 shares of 8% 
cum. pref. stock of $100 par value. 20,000 shares of pref. and 663,000 
shares of common stock are now being issued. 

The Sonora Phonograph Co. will retain its identity as a separate cor- 
porate structure, head by P. L. Deutsch as President. Mr. Deutsch 
developed the phonograph division of the Brunswick-Balke-Collendar Co. 
He will have offices in both New York and Chicago. ‘The new corporation 
will have its main office at 16 East 40th St., New York. 


Adams Express Co.—Creation of $10,000,000 5% Cumul. 
Pref. Stock—Common Stockholders May Convert Shares.—In a 
letter to the stockholders, President William M. Barrett 
announces that the consent of holders of the three-fourths 
interest necessary to authorize the increase in the number of 
shares by the creation of 100,000 shares of 5% cumul. pref. 
stock has been obtained. ‘The letter follows in part: 

Beginning with the year 1928 and annually thereafter, as long as any 

referred stock shall be outstanding, the association will set apart a sinking 
und for the retirement of preferred stock sufficient to redeem at par in each 
calendar year $500,000 of preferred stock, plus all accumulated dividends 
thereon, to be drawn by lot unless acquired by the association in the open 
market at a lesser price. 

In accordance with the plan, the total amount of the new preferred stock, 
100,000 shares, is hereby offered to the holders of existing stock in exchange 
for the surrender of any part or all of their stock, upon the basis of 1 7-10ths 
shares of preferred stock for one share of existing stock, but, subject of 
course to the proportionate allotment among applicants therefor, in the 
event of the receipt of applications for such exchange in excess of 100,000 
shares of preferred stock. 

Applications for the exchange of existing shares for shares of 5% cumul. 
pref. stock, accompanied by existing shares duly endorsed for blank deliv- 
ery and surrender for exchange, will be received until Oct. 17 by the Chase 
National Bank of New York as agent of the Adams Express Co. 
Consolidated Balance Sheet of Adams Express Co. and Southern Express Co. 

Assets— Sept. 30 '27. Dec. 31 '26. Dec. 31 '25. 
Total investments $28,608,524 $28,720,610 $29,813,433 
Property and equipment 3,808 4,870 5,352 

401,489 414,955 
83,388 


Treasury cash 
Accounts receivable and accrued 57 ,836 65,534 ’ 
520,626 456 ,266 431,481 
$30,749,609 


Interest collected and accrued 
$29,366,914 $29,648,769 


$10,000,000 $ 
3 745,596 
12,897,000 


11,920 10,193 
385,370 267 ,530 267,770 
7,115,044 5,726,723 6,608,804 


1 $29,366,914 $29,648,769 $30,749,609 
The Equitable Trust Co. of New York has been appointed registrar for 
the preferred stock. Compare V. 125, p. 1583. 


Allied Owners Corp.—Bonds Offered.—Halsey, Stuart 
& Co., Inc., Graham, Parsons & Co. and Bonbright & Co. 
Ine. are offering $9,500,000 Ist mtge. real estate 6% sink- 
ing fund gold bonds at 99 and int., yielding 6.10%. 


Dated ng 4 1 1927, due July 11945. Principal and int. (J. & J.) payable 
at office of Halsey, Stuart & Co., Inc., in New York or Chicago. on. 
$1,000 and $500 c*. Red. all or part at any time upon 30 days’ notice at 
103 to and incl. July 1 1933; thereafter at successive reductions of 14 of 1% 
during each 3-year period to and incl. July 1 1942; thereafter to and incl. 
July 1 1944 at 101%; thereafter and prior to maturity at 100%. Federal 
normal income tax not in excess of 2% will be refundable and in addition, 
reimbursement will be made by Realty Associates to resident holders of 
these bonds, upon proper request within 90 days after payment, for the 
Penn. and Conn. personal property taxes, not exceeding 4 mills per annum 
on the taxable value, for the present personal property taxes in Calif., Mary- 
land and Mich., and for the Mass. income tax on the interest not exceeding 
6% thereof per annum, all as porvided in an agreement made with the 
trustee. 

Company.—Is a wholly-owned subsidiary of Realty Associates. Com- 
pany owns 5 valuable sites upon which it will erect modern buildings con- 
taining theatres, offices, &c., such buildings having been leased to Para- 
mount Famous Lasky Corp. at a net rental sufficient to provide upon com- 
pletion for payment of interest and principal of these bonds. 





Liabilities — 
Capital stock 


Accounts payable and accrued 
Interest payable and accrued 








The sites have been selected by the experienced personnel of Paramount | 
Famous Lasky Corp., which has leased and agreed to ultimately purchase | 
Four of the sites are within the corporate limits | 


the lands and builacings. 
of N. Y. City, the fifth being in Birmingham, Ala. 

Plans, prepared by experts selected by the lessee, Paramount Famous 
Lasky Corp., will be followed in the erection of thoroughly modern build- 
1 ngs upon these sites. The buildings, while designed primarily for motion 





icture pespeste, will include in the majority of cases offices and (or) stores. 

he Brooklyn-Manhattan Transit Corp. has selected for the location of 
its general offices the building to be erected on DeKalb Ave. between Hud- 
son Ave. and DeBevoise Place, Brooklyn. 

Security..—At or prior to the maturity of these bonds, Paramount Famous 
Lasky Corp. has agreed to purchase all the properties subject to this mort- 
gage, and, as part of the purchase price, either to assume any bonds out- 
standing at the time of such purchase or to pay to Allied Owners Corp. an 
amount sufficient to redeem such bonds. 

These bonds will be secured, in the opinion of counsel, by a direct first 
mortgage upon the following sites and the buildings to be erected thereon, 
including fixed theatre equipment installed therein, and also by pledge with 
the trustee of the leases to Paramount Famous Lasky Corp. 

(1) Brooklyn—Fliatbush Ave. and Tilden Ave. The land comprises 
approximately 66,000 sq. ft. 

(2) Brooklyn-—An entire block frontage on DeKalb Ave. between Hudson 
Ave. and DeBevoise Place. The land comprises approximately 43,000 


— * 

(3) Brooklyn—Jamaica Avenue and Merrick Boulevard. This plot con- 
tains about 33,600 sq. ft. 

4) Birmingham, Ala.—Third Avenue North and 18th Street. The 
land comprises approximately 18,100 sq. ft. 

(5) Brooklyn—An entire block at Saratoga and Pitkin Avenues, the plot 
containing approximately 27,550 sq. ft. 

It is estimated that upon installation of the equipment and the final 
adjustment of cost, outstanding Ist mtge. bonds will represent not over 
60% of the cost (capital account) of the properties and fixed equipment in- 
stalled therein. 

Lease—Earnings.—Paramount Famous Lasky Corp. has leased these 
roperties at a net annua! rental equal to at least 10°% of the cost of the 
ands and buildings, such rental payments to begin as each building is 
completed —but in no event later than Dec. 31 1928. In addition, Para- 
mount Famous Lasky Corp. will pay every expense in connection with the 
operation and maintenance of these buildings. It is estimated that the 
net annual rental available upon completion for bond interest will be 
$1,432,000 during the first 10 years of the present leases and $1,425,000 
thereafter, as comypared with maximum annual interest requirements upon 
these bonds of $570,000. 

These rentals, maintenance and all operating expenses, will constitute a 

direct obligation of Paramount Famous Lasky Corp. 

Realty Associates ..-—Completion of these buildings is guaranteed by Realty 
Associates. This guarantee of completion is subject to release in — 
to any building should such building prior to completion be released from 
the lien of the mortgage, in which event a proportionate amount of these 
bonds wil! be retired, as hereinafter mentioned. 

Sinking Fund.—Company covenants to provide a sinking fund begin- 
ning Jan. 1 1931 and operating annually thereafter, for the retirement of 
these bonds, either through purchase at prices not in excess of the then pre- 
vailing call price, or call by lot for redemption at such call price. Re- 
demption of bonds will be made through Halsey, Stuart & Co., Inc. Sink- 
ing fund payments may be anticipated. In accordance with such sinking 
fund, it is calculated that at least 2714 % of the bonds will be retired prior 
to maturity, and the remainder are provided for as part of the purchase 
price to be paid by Paramount Famous Lasky Corp. for the properties. 


American Home Products Corp.—Stock Subscribed.— 

The corporation reports that at its close of business Oct. 3, indications 
were that the entire 73,000 shares of its no par value stock offered to stock- 
holders at $44 per share, had been subscribed. See V. 125, p. 1464, 1842. 


Allison Drug Stores Corp.—Stock Sold.—Baker, 
Simonds & Co., Ine., New York and Detroit, have sold 
at $20 per share 70,000 shares class ‘‘A’’ convertible stock. 


Class ‘‘A’’ stock is preferred as to assets in liquidation to the extent of 
$25 per share and to cumulative dividends from Oct. 15 1927 of $1.40 per 
share per annum, payable quarterly. Callable on any div. date on 60 
days’ notice at $30 per share and accrued and unpaid divs., and convertible 
at any time prior to redemption into class ‘‘B’’ stock of the company, 
share for share. Transfer agents, Guaranty Trust Co. of New York and 
Detroit Trust Co., Detroit, Mich. Registrars, Equitable Trust Co. of 
New York and Union Trust Co., Detroit, Mich. 

Capitalization — Authorized. 
Class ‘‘A’’ conv. stock (no par value)___.___--- 150,000 shs. 70,000 shs. 
Class ‘‘B”’ stock (no par value)._____________.-350,000 shs. 95,000 shs. 

Company.—Will own 100% of the stock of Allison Drug Stores, Inc., 
which has contracted to purchase a group of 16 retail drug stores in N. Y. 
City. Three of these stores are located in the Grand Central-Times Square 
zone and others on desirable corners on Broadway and upper Sixth Ave. 
Only one other drug chain in New York will have a larger number of stores 
than will be controlled by Allison Drug Stores Corp. The stores in this 
system will be operated as high-grade prescription and merchandising drug 
stores, catering to the better class of trade. A conservative policy of 
expansion will be followed. The o; mity for growth in N. Y. Cit 
alone may be judged from the fact iuat there are now about 4,600 retail 
drug stores in the Greater City, of which oaly about 2° are in chain systems. 

(The following stores, it is understood, are included in the Allison chain: 
Gray Drug Store, J. C. Weller, Pershing Square, Yaffa Bros. of Brooklyn, 
Allison Drug Co., Hitchcock Pharmacy, McIntyre Ewen & Son and 
Winter Garden Pharmacy.| 

Earnings.—The business of the predecessors has grown steadily. Based 
on an examination by Haskins & Sells and their acceptance of inventories, 
certified to by the management of Allison Drug Stores, Inc., as substan- 
tially correct, consolidated earnings, after Federal taxes at present rate of 
134%, of the companies which now constitute the Allison Drug Stores, 
Inc., for the 3 years and 7 months ending July 31 1927, after eliminating 
proprietors’ salaries and substituting new management salaries therefor, 


are as follows: 
j Per Share Per Share 
Class-** B”’ 


0.26 
1926 950, . 1.43 
1927 (7 mos.)16 49,159 2.03 0.89 

Balance Sheet.—The balance sheet shows current assets of $532,709 and 
current liabilities of $25,000, a ratio of 21 to 1, leaving a working capi- 
tal of $507,709. 

Leaseholds.—Company will own leaseholds on real] estate in the Grand 
Central zone and upper Broadway, where real estate values are rapidly 
increasing. The leases have an average duration of 8 years. The Ameri- 
con tao Co. has made a survey of leaseholds and has valued them 
at $156, . 

Dividends.—Dividend on the class ‘‘A’’ convertible stock is cumulative 
from Oct. 15 1927 at the rate of $1.40 per share per annum. First quar- 
terly dividend is to be payable Jan. 15 1928. 

Listing. —It is e ed application will be made to list both classes of 
stock on the New York Curb. 

Officer.—George Stadtlander, President. 


Amalgamated Sugar Co.—Ac¢ uisition.— 

The company has purchased the personal property of the defunct Inter- 
state Sugar Co. for $132,629. It consists of $316,000 in cash on. hand, 
$83 ,000 in bills receivable and 25,000 bags of sugar and contracts for 2,754 
acres of sugar beets. The company put in a bid for the Interstate Sugar 
factory at Hooper, Utah, at Sheriff's sale Oct. 5, it is stated.—-V. 125, p. 97. 


American Bakeries Corp.—Registrar.— 

The Central Union Trust Co. of New York has been appointed registrar 
for 58,500 shares class A stock, 26,950 shares 7% pref. stock, and 90,000 
shares of class B stock. See V. 125, p. 1713. 

American Cyanamid Co.—Debentures Offered.—Guar- 
anty Co. of New York, Alex. Brown & Sons and Brown 
Brothers & Co. are offering at 94 and int., to yield 5.60%, 
$5,000,000 15-year sinking fund 5% gold debentures. 

Dated Oct. 1 1927; due Oct. 11942. Denom. $1,000 c*. Principal and 
int. (A. & O.) payable at Guaranty Trust Co. of New York, trustee 
Red., all or part, on any int. date upon at least 30 days notice, at par and int’ 

Data from Letter of W. B. Bell, President of the Company. 


Company —Is one of the principal American electro-chemical companies. 
It produces and sells chemicals for mining, industrial and agricultural uses. 


Outstanding. 


| Company has shown a profit in every year since the commencement of 


commercial operations in 1909. It is the second largesc producer of calcium 
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cyanamid in the world and the only producer in this hemisphere. Calcium 
cyanamid is the base from which many of the company’s principal mining, 
industria] and fumigant chemicals are derived and is also a component of 
mixed fertilizers. 

Company's excellent facilities for the cheap production of this basic 
commodity are an important means of lowering the cost of many of its 
other chemical products. 

Company is the foremost purveyor of metall ical chemicals to the 
metal mining industries throughout the world. It supplies the gold, 
silver, lead, zinc and copper mining industries with most of the chemicals 
necessary to their operations. 

The principal industrial chemicals manufactured by the company are 
used in the textile industry and the manufacture of colors, in the electro- 
plating industry, in the hardening of steel for the automobile and other 
industries, for the vulcanizing of rubber, and in the chemical industry. 

The ae cultural chemicals are cyanamid, sold to practically 
all the rtant fertilizer companies in the United States, and Ammo- 
+ highly concentrated fertilizer which is sold mostly in the export 
mar’ " 

The wide diversity of business illustrated in the number of industries 
supplied by the company is the result of its long established and con- 
sistently applied policy. 

Purpose.—Proceeds are to be applied to the acquisition by the company 
and subsidiaries of substantial additions to plant facilities to further divers. 
the company’s products and for other corporate purposes connected wit 
the company’s program for future development. 

Provisions of Issue.—Direct obligations of the company and are to be 
issued under a trust indenture which will provide among other things 
substantially that, except in the case of purchase money mortgages and 
liens and except in the case of pledges in the usual course of business as 
security for temporary loans or indemnities for terms not exceeding one 
year, the company will not create any liens upon its property without 
securing this issue equally and ratably therewith. 

Earnings.—Consolidated sales and net earnings of the company and its 
subsidiaries (not including Air Nitrates Corp.) have been as follows: 

1923. 1924. 1925. 1926. 1927. 

Years End. June 30— 3 x $ 
|| REN 8,983,174 9,407,468 9,903,613 12,756,813 12,479,887 
*Net avail. for int__2,213,334 1,622,795 1,107,929 1,550,191 1,346,404 

*After depreciation and depletion, but before Federal income taxes. 

Net earnings for the past three years reflect development expenses 
incident to the i 1troduction of new products. In addition to these develop- 
ment expenses, net earnings for 1927 reflect some decline in sales of agri- 
cultural chemicals which has been largely offset by an increase in profits 
from other products during that year. Indications point toward a con- 
tinued increase in profits from these other products. 

During the five-year period shown above, in addition to such develop- 
ment expenditures, more than $3,500,000 of surplus earnings have een 
retained in the business. 

Average net earnings, as shown above, available for interest, for the past 
five years amounted to $1,568,130, or more than 4.75 times interest charges 
on total funded debt to be outstanding upon completion of this financing. 
Such net earnings for the year ended June 30 1927 amounted to more than 
four times such charges. 

_ Listing.—Application will be made to list these debentures on the New 
York and Boston stock exchanges. 

Sinking Fund.—Company will covenant to provide a sinking fund, 
payable semi-annually in cash or debentures, to be sufficient to retire 
$144,000 principal amount of debentures in each year, commencing April ] 
1929. Sinking fund moneys are to be applied to purchase of debentures 
at not exceeding par or to their call by lot at par. It is calculated that 
more than 40% of the issue will have been retired at maturity through the 
operation of the sinking fund. 

Balance Sheet.—The consolidated balance sheet of the company and its 
subsidiaries (not_including Air Nitrates Corp., which is at present not in 
operation) as of June 30 1927, and adjusted to give effect to this financing, 
shows tangible assets, after deducting current liabilities and applicable 
reserves, of $16,932,173, as compared with total funded debt of $6,310,000, 
consisting of $1,310,000 Amalgamated Phosphate Co. lst (closed) mtge. 

% bonds and this issue. Current assets amount to $8,531,031 and current 
liabilities to $1,369,817. Company's valuable patents and licenses, less 
the proportion written off, are carried at only $1,441,123. 

Capital Stock and Funded Debt Outstanding. 
6% cumulative preferred (par Peer $5,595,900 
eee 2 oe Se... cesses eenenbedceceooenede 


ee ek a ete tance hh dbndtwabaend 5,264,080 
Stock, $1 par, not presented for exchange_-_--_._...------- 14,200 
15-year sinking fund 5% gold debentures (this issue) -__-._.----- 5,000,000 
Ama)Jgamated Phosphate Co. Ist mtge. 6% gold bonds_------ 1,310,000 


V. 125, p. 1464, 1318 
American Machine & Foundry Co. (& Subs.).—Orders. 


9 Months Ended Sept. 30— 1927. 1926 Increase. 
| eee ee $4,882,000 $4,569,000 $313,000 
Ge ine ccd cbeetnse nee 4,745,000 4,281,06 000 


‘ 0 464, 
See also International Cigar Machinery Co. below.—V. 125, p. 1328. 


American Phenix Corp.— Siock Sold.—W. W. Townsend 
& Co., Ine., New York, and Fuller, Richter, Aldrich & Co., 
Hartford, Conn., have sold 30,000 shares general stock 
at par ($50). 

Registrars, Equitable Trust Co., New York, and Travelers Bank & 
Trust Co., Hartford. Transfer agents, Bank of N. Y. & Trust Co., New 
York, and Phoenix State Bank & Trust Co., Hartford. 

Corporation.—Has been incorp. in New York for the purposeof owning 
and holding the capital stock, and of managing and acting as agent for re- 
insurance and other insurance corporations. 

It has contracted to purchase all of the capital stock of Reinsurance Corp. 
of America, which, upon completion of this financing, will have a paid-in 
capital of $300,000 and a surplus in excess of $1,000,000. __ 

American Phenix Corp. will manage Reinsurance Corp. of America 
for an agr fee. : 

Reinsurance Corp. of America.—Has been incorp. in New York to con- 
duct a fire reinsurance business. The men who will have charge of the 
management of Reinsurance Corp. of America are well and favorably 
known to the officials of many of the major direct writing fire insurance 
companies with which advantageous treaties will be negotiated which will 
provide the company with a selected capacity business. 

Capitalization.—U pon completion of this financing the capitalization of 
American Phenix Corp. will be as follows: General stock (par $50) author- 
ized and outstanding, 30,000 shares; management stock (no par value) 
authorized and outstanding, 3,000 shares. 

Purpose.—The entire net proceeds from the sale of this stock and 3,000 
shares of management stock will be used by the corporation to acquire the 
entire capital stock, less directors’ qualifying shares of Reinsurance Corp. 
of America. 

Dividends.—1t is provided that of all dividend disbursements made by 
the American Phenix Corp., the outstanding general stock shall be entitled 
to 80% and the outstanding management stock to 20% with the exception 
that this ratio shall not become ones until the general stock which is 
now authorized shall have received from time to time a sum or sums which 
in the aggregate shall amount to $6 per share on such general stock, and 
that after $6 shall have been paid once upen such general stock the general 
and the management stock in whatever amount thereafter outstanding 
shall share any and all subsequent dividend disbursements in the ratio 
specified above. In the event of liquidation the general stock shall be 
entitled to receive $50 per share, and, of any amount then remaining, the 
genera! stock shall receive 80% and the management stock 20%. 

Vote.—Outstanding general stock and outstanding management stock 
are entitled to an equal vote as classes, i. e., outstanding management 
stock shall have as many votes in the aggregate as outstanding general 
stock shall have in the aggregate. 

Directors.—Sumner F. Fuller, Edward 8. Holman, Alexander J. Lindsay, 
Arthur D. Johnson, William W. Townsend, Horace R. Wemple, William 
Y. Wemple. 


American Rediscount Corp.—First Report.— 

The first report of the corporation, which began opevetions in April 1927 
after an exhaustive survey made by the Advisory Committee on Finance 
and Industrial Credits, is made public by Laurence H. Hendricks, President 
and former Comptroller, Federal Reserve Bank of New York. The report, 
partly because of the significance of the establishment of this reserve system 
for installment finance companies as a means of stabilizing the installment 
credit business in many lines of industry, is considered remarkable. 





The statement follows: ‘‘The American Rediscount . has in the last 
- months admitted to fe me 26 finance | operating in 
aine, Connecticut, P. lvania, Illinois, Nebraska, New York, Missouri 
Maryland, Ohio, Indiana, Wisconsin and Michigan.’ Th - 
panies represent aggregate assets of over $30,000,000. " 
C ane oo n ai > <a it ; Fequisements of the American Rediscount 
have t sted. 0 e ce companies applying for affiliation 
*“Moreover, the com y has created a great deal of confi 
banks, where member ce com es do business, Bee pare ea aang Se 
members’ connections with the erican Rediscount Corp., the banks 
have extended them greater accommodations, since the American Redis- 
count Corp., by granting them substantial lines of rediscount, assumes a 
moral sponsorship for the member company, giving the banks greater safet 
~~ ~~ Ke the advantage of credit checkings which they otherwise would 
“The American Rediscount Corp. has declar 
full to date on its first and ieenedl traieenl aie me Sones Gividende. te 
In view of the number of applications for membership and the splendid 
poe my ns UG ae Saas, Whe Sa8 realizing Re necuaasty of this red unt 
an mpanies, the prospects for this com - 
ing year are very promising.’"—V. 124, p. 2431. Snap Se te Gave 


Amoskeag Co.—Trustees Authorized to Liquidate in Their 
Discretion.—The stockholders of the Amoskeag Co. at the 
annual meeting at Manchester, N. H., Oct. 5, authorized the 
trustees to liquidate the company in their discretion. The 
vote on authorizing the trustees to liquidate was: Yes, 356,803 
shares; no, 955. 

Treasurer F. C. Dumaine made a statement concerning 
the attitude of himself and other trustees relative to any 


dissolution of Amoskeag Co. The statement is as follows: 

It is now 96 years since the original charter was granted to Amoskeag. 
During that whole time the concern has continued to grow and prosper. 
There have good times and bad times, Py Fy not quite as bad as the 
present or for the-past three or four years. Its bills and obligations of every 
sort have always been paid and its returns to the owners compare favorably 
with those of other New England textile companies. The owners have 
never been required to come forward and help from their pots i 

Having in mind the exigencies attached to the textile business, your 
trustees have followed a conservative policy which would enable them to 
os a aa 2 pers a as is na betas C yp It has never been 

r in on abandon operations in Manchester and b 
the disasters such a move would entail. Pn ey 

The growth of the city has been synonymous with the growth of the com- 
pany—a matter important to every man responsible for the affairs of the 
company. The present management has the same feeling of regard and 
affection for the city as had their predecessors. But the possibilities of 
existing conditions have been repeatedly pointed out to you and if the 
community is as desirous as the management of maintaining the business 
it will be necessary for it to do its share. 

As I said before, the concern has existed here 96 years. It has always 
been favored with a reasonably good management quite competent to man- 
age its own affairs without the voluntary assistance of outsiders. This 
board has your interest and the city’s interest in their minds and hearts, 
and if ever the time comes when liquidation or other action seems necessary 
you may depend upon your trustees to give the matter serious attention. 

With your assistance and the community's support, we pro to stay 
in business if it is possible to do it without loss of assets. Pat ing to do so 
profitably, we will ask your authority to discontinue in an orderly manner. 

There is no occasion for the owners of this property to pay any one or 
make any one presents for liquidating their property. 

(The motion by Garrard Glenn, representing Edward C. Carrington of 
New York at the Amoskeag meeting, whic’. asked that the trustees investi- 
gate any offer that they may receive for the property and report to the stock- 
bolders, and also that the meeting be adjourned for two weeks for that pur- 
pose, was ruled out of order for not being published in the call. The 
trustees assured the stockholders that in case of any liquidation of property 
the trustees presumably would call another meeting of the stockholders to 
apprise them of the situation, so the motion was ruled out of order.) 


Report for Year Ended May 31 1927.—F. C. Dumaine, 
Treasurer, reports in substance: 
Amoskeag Co. received no income from the company’s holdi 
in Amoskeag Mfg. Co. { in either 1926 or 1927 - f secttenbwesr oat 
Years Ended— May 31 '27. May 29 '26. 














Oe Pd ne 0s a Webs senebaweradetep ae 1,041 ,28 f 
Ss dao ne tmcdatkdansenad au . 43°767 $1088 S60 
CRs hb de ties icc cessivvccceeee $1,085,051 A A 
Interest and other charges...................- 284,692 " 933° 448 
ee Se ct alinen éeeténdbadewbeeadeorn 800 358 aly f 
eo saheaehe eel $300 Ono ohn hs: 
iil hieiias 20 o> i ee oe aS "$350,358 $308,798 


Statement of Assets of Amoskeag Company. 


May 31 1927 May 29 1926 
Book Value. Market Val. Book Value. Market Val. 











Period— 
U. 8. Govt. 44%% 4th 
Liberty Loan bonds_-_$20,160,000 $20,966,400 $23,771,650 $24,369,800 





cE Dee neenwe 1,928,882 /{1412,631 1,391,149 
Cash on hand--_._...-.- { 45,211 45,211 
Total seuete......... 


Notes payable___._.-.-- > 


~-<-<-- ’ ’ , , 


$22,895,282 $25,229,492 $25,806,160 
2,850,000 6,500,000 . ,000 





Profit & loss & reserve 
for shareholders- -___ $20,045,282 $18,729,492 $19.306,160 
There are issued and outstanding of the Amoskeag Mfg. Co. 285,000 pref. 
shares and 365,000 common shares, of which the Amoskeag Co. owns 
266.105 pref. shares, or 93.37%, and 330,000 common shares, or 90.41%. 
There are issued and outstanding of the Amoskeag Co. 100,000 pref. 
shares (less 6,157 in the treasury) and 345,600 common shares (less 3,284 
in the treasury). : 
The trustees have placed no value upon the Amoskeag Mfg. Co. shares. 


Amoskeag Mfg. Co. Trial Balance June 30. 





1927. 1926. 

«nc ptawneantos tees dames tes $16,684,576 $16,686,227 
SE er Se er ee 4.087 ,721 i 571 
Dt Sn POs cto kbbmecedubbivcacesue 4,448,550 4,448,500 
Bo ae ee ee 222,938 230,857 
Accounts and notes receivable_______.___.-___- 7,070,824 7,192,080 
Cotton—Raw, wrought and in process_________ 4,117,706 6,437,223 
Wool—Raw, wrought and in process.__________ 3,154,695 4,535,351 
i Ce <a sc ent eegesn nsec e 608,139 642,056 
oo es Re es eee eee 722,876 71,375 

as 250. BOt e. cbi Ses cubcsee duel ee $41,117,977 $41,948,241 


Deduct accounts payable 103,798 1,000,116 
Balance of assets—Reserve for shareholders -___$41,014,178 $40,948,125 
During the year ending with June 30 1927 the production of cotton cloths 

manufactured was 129,580,010 yards, about 55% of a normal production. 

There were sold 137,360,329 vards, decreasing the stock on hand 7,780,319 

yards to a total of 20,814,078 yards. 

The yards of worsted goods dyed and finished were 6,342,843, or say 70% 
of a normal production. There were sold 6,624,791 yards, decreasing the 
stock on hand 281,948 yards to a total of 412,130 yards. 


Manufacturing Account for Period Ended June 30. 














12 Mos.’27 13 Mos. '26 

Goods on hand close previous year__._..._.__.- $3 976,576 $3,741 985 

ee REESE SEs ey 28,604,328 36,701,952 
EE te en en i ek ak dn ee he $32,580,904 0,443,9% 

Received from sales and other income_________- 30,031,248 #40 O03 bon 

Ce I NN Gn ccscacsicteceneces nace 2,615,710 3,976,576 

DEL Sads40u caedbee edges di beedecbae $32,646,958 $36,878,832 


$66 .053 loss$3 565 104 
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Commenting on the $66,054 profits of the Manufacturing Co. for the 
year, F. C. Dumaine, Treasurer, says: 
“Included in the income was $439,290 received for interest upon Liberty 
bonds, interest on bank balances and cash discounts. 
“This gain in assets may be divided as follows: 
WSS MNEs ce eaeriivderciWavcddeas CET Pore eam wean 
from sales of land 
miscellaneous receipts 


i cin pashadadl tocunsadeeudidededetiad ooces- ae 
Expended for new construction $123,449 
Ds anne wtcn dives dude cbbeded ied aoceocdsss . 400,253 


le pected net a Onell Deities elt Bek a. ais $523,702 
Gain 66.053 


“The net result of the 6 months’ business as per the trustees’ method of 
accounting shows a profit of $534,561 and for the year of $66,053. 

“If the account were made up according to the Government method, 
the 6 months would show a profit of $1,853,195 and the year a profit of 
$1,384,687, in each case before depreciation. In each of these accounts 
interest and other income amounted to $589,756 and the values of the manu- 
factured cloth remain alike. 

“For the two years since the reorganization in 1925 the two companies 
taken together, after paying $844,587 in dividends upon the pref. shares 
of the Amoskeag Co., show an increase in net worth based upon current 
market values of $538,761. 

“There was spent for repairs during the 6 months $484.568 and for new 
machinery $74,254 and for the year $1,082,225 for repairs and $123,449 
for new machinery. 

“Your attention is called to a Government claim for approximately 
$600,000 for additional income taxes for the years from 1919 to 1923 incl. 
This claim is being disputed and it may be necessary to take it to court. 

‘‘During the early months of the year cotton declined very markedly, 
while in the recent months it has recovered all its decline and is now rather 
above the highest point of a year ago. 

“These cotton market fluctuations would not in themselves have been 
important except for the impossibility of finding a market for the possible 
preduction of all the machinery. 

“It is gratifying to report to you the city, appreciating the difficulties 
in operating the plant at a profit, reduced the assessment $7,399,000, 
effecting a saving of $140,000 per annum, which will be an aid the coming 


ear. 
" ‘Taxes are still burdensome and the management had hoped the State 
would have repealed the tax upon raw stock and stock in process. 
‘“*A neighboring State with no tax upon raw stock and stock in process 
is in all seriousness considering the exemption of machinery also. 
‘‘New Hampshire needs to take a liberal view of the taxation of her in- 
dustries if their continuation seems to be worth while.'’—V. 125, p. 1842. 


Amoskeag Manufacturing Co.—Report.— 
See Amoskeag Co. above.—V. 123, p. 2000. 


Asch, Ltd., Montreal.—Pref. Stock Offered.—Williams, 
Partridge & Rapley, Ltd., J. M. Robinson & Sons and Bru- 
neau & Rainville, Montreal, are offering $500,000 7% pre- 
ferred stock in units of 1 share of pref. and 4 share of com- 
mon at $107.50 per unit and pref. div. Fractional shares of 
common stock will be adjusted at $25 per share. 


Preferred as to assets and dividends and entitled to a fixed cumulative 
preferential dividend at the rate of 7% per annum, payable Q.-M. Divi- 
dends will be cumulative from Sept. 1 1927. Red. all or part at 110 and 
div. on 60 days’ notice until Sept. 1 1928; thereafter decreasing at the rate 
of 1% per annum up to and incl. 1937, and thereafter at 100 anddiv. The 
rights, pecveeees , preferences and priorities attached to the preferred 
shares cannot amended or abrogated unless confirmed by the votes of 
the holders of not less than % of the preferred stock then outstanding. 
Transfer agent, Montreal Trust Co.; registrar, National Trust Co., Ltd 

Capitalization— Authorized. Issued. 
7% cumulative preferred shares (this issue) $1,000,000 
Common shares (no par value) 0,000 shs. . 

Company.—Incorp. under Dominion charter. Is by far the largest out- 
door advertising company featuring painted display advertising in Canada. 
Company has acquired the undertaking, assets and business of an older 
company of the same name incorp. in 1911, which had in turn taken over 
the business of Asch Co. and serves the territory from Kingston, Ont., to 
Sydney, N.S. Company is directly affiliated with the General Outdoor 
Advertising Co., Inc. (United States), and is also a member of the Outdoor 
Advertising ation. Company has a branch office, plant and studio 
in Ottawa, Ont., and representation through associated plant owners in 
Toronto, Winnipeg, London, Brantford, Calgary, Edmonton, Victoria and 
Vancouver. Company also has international facilities for soliciting painted 
display advertising. 

Financial Condition of the Company. 
Current assets, incl. accounts receivable, after making allow- 
ances for al! bad and doubtful accounts 
Real estate (free of mtge.) as valued by Canadian Appraisal 


$192,775 
527 ,838 
479,500 
$1,200,113 
33,691 


Deduct preferred stock issued 


20,000 common shares, no par value, reflecting net worth of_... $666,422 

Company has no bond issue, bank loans or liabilities other than shown in 
above statement. 

Earnings.—The net earnings of the business carried on by the company 
and its predecessor during the past 4 years, after deducting all charges, 
including maintenance and repair charges, ample depreciation, interest, 
taxes (municipal, Provincial and Federal income tax), averaged $125,334. 
Dividend requirements on this issue will be $35,000. The volume of busi- 
ness has increased approximately at the rate of 10% each year and the prof- 
its have increased in the same ratio. 

Listing.—Application will be made in due course for listin: 
and common s 


$1,166,422 
500,000 


the preferred 
es of the company on the Montreal Curb Market. 


Auburn Automobile Co.—Sales—Ezrpansion.— 

Sales for the first 8 months of this calendar year reached 11,085 cars, or 
2,583 cars more than were sold during the entire year of 1926, according to 
Pres. E. L. Cord. September business for Auburn is running far ahead of 
last year and will approximate the business done during the last 4 months 
of 1926, Mr. Cord ree. 

A new two-story addition to the company’s plant at Auburn, Ind., is now 
nearing completion, and will provide more than 72,000 sq. ft. of floor space, 
it is announced. 

Cars on Hand.—The stock of Auburn finished cars at the factory and in 
the hands of dealers is lower at present than at any time during the year, 
poteting 1,500 cars, or about two cars per dealer, a survey made by Pres: 
E. L. Cord shows. Since 1924, Auburn has increased its sales organization 
by 251 dealers, bringing the present total to 731. The annual consumption 
per dealer is 15.11 cars this year, compared to 5.3 cars per dealer three years 
ago.—V. 125, p. 1842, 1464. 


Bankstocks Corp. of Maryland.—Balance Sheet.— 
Assets— Aug. 31'27. Dec. 31'26.| Ltabilitiese— Aug. 31'27. Dec. 31'26. 
Furniture & fixt.. x$1,03 $1,112 | Capital stock 
Cash on deposit _-.. 5,430 | Notes pay 
Securities owned -__ 331,341 | Accounts pay 77,613 
2,135) Acer. int. on notes 
2,322 
1,625 
132 


16 
22,243 


50 
468 | Accr. pay. roll__.. 
Taxes payable___. 


Organ. expense--_. 


tal $1,354,669 
125, p. 1713. 


55 
11,369 
$351,959 





$351,959 
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(The) Bayshore Co.—Trustee.— 
The Empire Trust Co. has been appointed trustee of an issue of $250,000 
serial debenture bonds, series A, dated Sept. 15 1927, due Sept. 15 1937. 


Boston Woven Hose & Rubber Co.—Annual Report.— 
Pres. Geo. E. Hall saysin part: Pounds shipped show an increase from 
44,160,903 pounds the preceding year to 44,906,261 for the year just closed, 
whereas gross sales are $9,939,426 as compared with $10,923,226 last year, 
a decrease of 9% in value which reflects the lowered selling prices which 
have been ineffecé. The figures show that this past year in actual poundage 
is very close to our record period. It has been a year of keen competition 
and there has been little stability of price at which our goods bave been sold. 
Years Ended Aug. 31— 1926. 
: $10,923 ,226 
8,973,222 10,343,381 


$966 ,204 $579,845 
53,270 61,683 


$1,019,474 $641,528 
$1,924,677 $1,859,299 


$2,944,151 $2,500,827 
91,404 15,150 


1927. 
$9 .939 426 
Cost of sales 





Operating profit 
Other income 





Profit for year 
Surplus previous year 





Total surplus 
Increased reserve for taxes, accts. rec. and notes__ 
LENT PELE A ED 45,000 
II: I Re 516,000 


$1,924,677 


45,000 
516,000 
$2,291,746 
$11.33 





Profit and loss Surplus 
Earnings per share on 86,000 shares of no par com- 
mon stock outstanding 


Balance Sheet Sept. 1. 
Assets— 1927. 1926. Ltabiltties— 1927. 
Land, bldgs., ma- 


Preferred stock... $750,000 
chinery, &c...x$3,726,453 $3,704,994 | Common stock... .a4,300,000 
a” ee 342,562 862,561 


: f Accounts payable 
Demand coll. loan 750,000 
Ace’ts receivable__y1,008,276 1,099,101} Dividend declared 
Notes receivable... 298,269 48,851 payable Sept. 15 


Common stock (B. Reserve for taxes. 
46,627 Surpl 


129,000 
244,250 
W.H.&R. Co.) 2,291,746 
Merch. inventory. 1,849,323 
Prepaid items... 78,246 








Tot. (each side) .$7,899,758 $7,592,591 
a Represented by 86,000 shares of no par value. x After deducting $1, 
652,541 reserve for depreciation. y After deducting $35,431 for reserve 

z After deducting $25,000 for reserve.—V. 125, p. 1713. 
Ill.—Bonds 


Broadway Brompton Bldgs., Chicago, 
Offered.—Huszagh, Musson & Co., Chicago, are offering 
at 100 and int. $650,000 Ist mtge. 614% real estate bonds. 


Dated June 15 1927; due serially 1929-1937. Principal and int. payable 
J. & D. at Huszagh, Musson & Co. Denom. $1,000, $500, $100 c*. Red. 
prior to maturity on 30 days’ notice on any int. date at the following prices 
yous ini.: At 102 on or before June 15 1935; at 101 thereafter and on or 
vefore June 15 1936, and 100% thereafter and prior to maturity. Chicago 
Title & Trust Co., trustee. 

Security.—Land (250x250) fronting on Broadway at the foot of Bromp- 
ton Place, just south of Addison 8t., Chicago. Buildings: Two 3-story 
brick and stone buildings, each containing 6 stories and 20 one, two and 
three room kitchenette apartments and a 2-story modern brick and con- 
crete garage having a capacity of 550 cars—now under construction. 

Valuation.—Value of land, $538,000. Value of buildings when com- 

leted, $577,000, making a total valuation of $1,115,000, of which this 

nd issue is slightly less than 59%. 

Income.—Annual net income conservatively estimated will be over 
$108,700, or more than 2% times the greatest annual interest charge on 
this bond issue. 

Borrower .—Albert W. Eaton. 

Sinking Fund.—Monthly sinking fund payments sufficient to meet semi- 
annual principal and a Pee as they become due are required 


under the terms of the trust 
Broadway Properties, Chicago.—Bonds Offered.— 
George M. Forman & Co., New York, are offering at 100 
re al $1,500,000 Ist (closed) mtge. 6% sinking fund gold 
nds. 


Dated June 1 1927, due June 11942. Denom. $1,000, $500 and $100'c* 
Prin. and int. (J. & J.), payable at the Continental & Commercial Trust 
& Savings Bank, Chicago, trustee. Red. all or part on any int. date at 
102 and int. upon 20 days’ notice. Int. payable without deduction for 
normal Federal income taxes up to 2%. In opinion of counsel, these bonds 
are legal for purchase by national banks, in accordance with Sec. 2 (b) of 
the McFadden Act and are legal investments for savings banks in Vermont 
and New Hampshire. 

Security.—Bonds are secured by a closed first mortgage on land, owned 
in fee, consisting of approximately 124,224 sq. ft. located at the southwest 
corner of Sheridan Road and Broadway, and the northwest corner of 
Grace St. and Broadway (North Halsted), Chicago, having a street frontage 
of 252 ft. on Sheridan Road, 484 ft. on Broadway and 268 ft. on Grace St., 
the property being improved with modern hotel, business, theatre and 
apartment buildings. 

Valuation.—The present fair market value of land and buildings thereon, 
as fixed through appraisals by the Manufacturers Appraisal Co. and by 
Clark & Trainer, Chicago, is as follows: Cae 6 

ar 


Trainer. 
Value of land, exclusive of buildings._._._.._ $2,173,920 
Combined value of buildings & equipment 1,974,659 2,007 ,000 


Total value $4,148,579 $4,031,194 

These valuations are conservative, and even on the basis of the lower 
appraisal, this bond issue is less than a 40% loan on the property. In 
fact, the value of the land alone, without taking into consideration the 
buildings thereon, provides a margin of nearly $600,000 in excess of the 
entire bond issue. 

Earnings.—Statement of earnings and expenses of operating the Broad- 
way properties as analyzed and detailed in the report of Clark & Trainer, 
shows a gross annual income of $361,725, with operating and maintenance 
expenses and taxes of $136,176, and allowances for vacancies and deprecia- 
tion of $26,481, leaving a net income of $199,068, available for interest 
and Federal income taxes. 

Sinking Fund.—O 
retirement of a 
June 1 1930. 

Purpose.—Net proceeds are to be used for the purpose of paying off and 
retiring existing indebtedness against the properties, thus consolidating and 
refunding the indebtedness and reducing the fixed charges on the property. 


Brockway Motor Truck Corp.—Earnings.— 

The corporation +: ages net earnings for the 8 months ended Aug. 30 
1927, after depreciation and taxes, equivalent to $4.07 per share on the 
outstanding 129,891 shares of common stock. It is reported that net 
earnings for the full year will approximate $6 per share. 

The company reports net profits, after depreciation, but before taxes, of 
$681,761. After deducting taxes this is equivalent to $40.69 a share on 
the outstanding 13,000 shares of 7% preferred stock, or almost 6 times the 
dividend rate. 

The company also reports orders coming in considerably faster than its 
re % er . 5° hes business is reported as well ahead of September 

-—V. » p. 1718. . 


Brooklyn (N. Y.) Postal Station Corp.—Bonds Offered. 
—The Peoples State Bank, Indianapolis, are offering at 100 
and int. $250,000 544% Ist (closed) mtge. bonds. 


Dated Sept. 15 1927; due serially 1929 to 1948. Interest 
A oo State Bank, trustee. Callable on or after May 1 ibep 
a an . 

Property.—Corporation owns in fee simple ground in Brooklyn, N. Y., 
the corner of Marcy Ave. and South Fourth St., running th “ough to Grint 
St. Extension. On this site it will erect a 2-story concrete and brick build- 


Manufacturers 
Aporaisal Co. 
$2,024,194 


ration of the sinking fund provides for the annual 
mum of $40,000 of the bonds outstanding beginning 
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th basem used 2 - 
iw: artial basement, to be as a postal station and known as Brook- | R. Staats Co., Los > gener are offering at 100 and int. 
enn curity — These bonds will be secured by an absolute first mortgage on | $1 3,750,000 Ist mtge. 6% serial gold bonds, series ‘‘A.”’ 
ground and building. - we cal aag appraised at $360,000 for | $500 CF Principal aed int eM, eee 5 i942 incl. Denom. $1,000 


U. S. Government Lease.—The United States Post Office Department has 
contracted to lease the basement, the entire first floor and part of the second 
floor of this buil for a od of 20 years from date of occupancy. The 
contract covers 13,895 sq. ft. and vides that the Post Office D ment 
shall have an option on the remain is epecees the second floor, 7, sq. ft., 
which option it may exercise at the of five, ten or fifteen years. 

Income.—Under its lease the Post Office ment agrees to ey an 
annual rental of $19,730 for the space now contracted for, with an additional 
rental if it exercises its option for the extra space on the second floor. From 
this extra space an additional income has been guaranteed of $4,800 
year, which would make a total gross income of $24,530 per year. er 
deducting operating expenses, including taxes and maintenance, the net 
ae available for interest and serial retirements should amount to $20,280 

year. 


Building Materials Corp.—Receivership.— 

Federal Judge Thomas D. Thacher on Oct. 5 appointed Thomas Graham 
and Alfred C. Coxe equity receivers for the corporation, a Delaware con- 
cern with offices at 300 Madison Ave., N. Y. City. 

The petition for the receivership, ‘‘to conserve the interests of the cor- 
poration and of its creditors during a present period of financial stress,” 
was filed by Charles W. Stapleton, attorney for William Davis of Forest 
Hills, Queens, and Henry Seibrecht of New Rochelle, N. Y., who were 
the signers. They set forth that they were creditors and bondholders of 
the corporation. Nelson L. Robinson, attorney for the corporatoin, con- 
curred in the petition. 

The petition alleges that the corporation, which manufactures tash, 
brick and by-products, has outstanding a first mortgage indebtedness of 
$2,000,000 in 15-year debenture bonds which were issued soon after its 

tion in 1924 and on which no interest has been paid for more than 
a year. It is alleged also that the concern owes Raritan Township, N. J., 
$140,000 in back taxes and has scattered liabilities aggregating $200,000 
more. The value of its assets was not estimated. 

There are said to be outstanding 250,000 shares of common stock of no 
par value and 100.000 shares of 7% preferred stock with a par of $25 a 
share. The corporation was organized to take over the business of the 
Eastern Potash Co. in 1924, when the potash concern was in financial diffi- 


culties. 
Campbell, Wyant & Cannon Foundry Co.—Bds. Called. 
All of the outstanding Ist mtge. serial gold bonds, due Nov. 1 1928 to 
1931, incl., have been called for payment as of Nov. 1 next at par and int., 
plus a premium of % of 1% per each year or part of year that bonds are 
to run before fixed maturity. Payment will be made at the Continental 
& Commercial Trust & Savings Bank, Chicago, trustee.—V. 121, p. 1465. 


Canada Cement Co., Ltd., Montreal, Que.—Offer Made 
to Stockholders.—President F. P. Jones, Sept. 20, says in 
substance: 

On Sept. 14 1927 there was received from Wood, Gundy & Co., Ltd., 
an offer to purchase all the outstanding shares of the Canada Cement Co., 
Ltd., paying for the same $125 per share for the preferred and $250 per 
share for the common, the offer being, of course, subject to verification of 
the assets, liabilities and average earnings of the latter company, and the 
usual stipulations as to withdrawal of the same in the case of indications of 
war, international and national catastrophes or calamities seriously af- 
fecting the company’s business. 

Shareholders desiring to avail themselves of this offer would have had to 
deposit their share certificates within 30 days of the date of the notification 
to them of the offer, which meant that the certificates would have had to be 
deposited by the middle of October. The directors on Sept. 15 1927 ap- 
proved of the offer in principle and decided that it was their duty to submit 
the offer to the stockholders with their recommendation for tance, 
The directors were afraid, however, that the 30-day period might not be 
sufficiently long to enable all the shareholders to take advantage of this 
offer. They, therefore, through the President, approached Wood, Gundy & 
Co., Ltd., asking for an extension of this 30-day period. Wood, Gundy & 
Co., Ltd., while expressing themselves as anxious to meet the wishes of the 
directors, pointed out that in view of the large amount of their commit- 
ment, they were reluctant to allow it to remain outstanding for the extended 
period unless in the meantime the necessary corporate steps could be taken 
to authorize the sale of the assets to the reorganized company which they 
pro etoform. It was felt that this was reasonable, provided the under- 
taking of Wood, Gundy & Co., Ltd., to purchase the shares at the prices 
stipulated, namely $125 per share for the preferred and $250 per share 
for the common shares, was not affected. Shareholders desiring to sell 
oo oo should deposit them with the Montreal Trust Co. prior to 

ov. 21. 

Wood, Gundy & Co., Ltd., further agree that if the stockholders accept 
this offer they will receive all the usual dividends paid on this stock up to 
Nov. 21 1927. Delivery and payment for this stock should be made on or 
before Dec. 1 1927.—V. 125, p. 1714. 

La.—Bonds 


(B. G.) Carbajal, Inc., New Orleans, 
Offered.—Mortgage & Securities Co., Canal Bank & Trust 
Co., Whitney-Central Banks, Hibernia Bank & Trust Co., 
Interstate Trust & Banking Co., Marine Bank & Trust Co. 
and Sutherlin, Barry & Co., New Orleans, are offering at 


100 and int. $850,000 Ist mtge. 54% serial gold bonds. 

Dated Sept. 1 1927, due March 1 1929-1941. Denom. $1,000 and $500 
c*. Principal and interest (M. & 8.) payable at Canal Bank & Trust Co., 
New Orleans, trustee. Callable on any int. date at 102 and int. Normal 
Federal income tax up to 2%, payable at source. 

Security.—Direct obligation of B. G. Carbajal, Inc., and physically 
secured by closed first mortgage on the following properties: (1) A lot of 
ground measuring 53 ft. front on Canal St. by a depth and frontage of 
127 ft. on Loyola (formerly Franklin) St., together with the new 15-story 
and basement ‘‘Hotel Marberc” having 260 guest rooms each with bath, 
and ground floor stores, in process of erection on the above lot; (2) a portion 
of ground measuring 64 ft. front on Cana] St., having a depth and frontage 
of 127 ft. on Loyola (formerly Franklin) St., on which are located 4 2-story 
brick buildings occupied by Crane Co., Federal] Clothing Co. and Robbins 
Clothing Store; (3) a lot of ground measuring 96 ft. front on Canal St., 
and having a depth and frontage on Claiborne Ave. of 120 ft., which has 
been leased to the Canalborne Realty Co. for a period of 99 years, and 
upon which are located a branch bank building and store buildings; (4) 
approximately one-half square of ground in Square 335, having a frontage 
of approximately 160 ft. on ClevelandAve., and a depth and frontage 
of 127% ft. on Loyola (formerly Franklin) St. and a depth of 127 ft. 10 in. 
on South Liberty St., together with 8 frame and brick residences and 
rooming houses located thereon. 

As additional security, these bonds will be poneres by chattel mortgage 
on the furniture and fixtures to be installed the hotel building. 

Purpose.— will be used in the construction of the new 15-sto 
——- § — 7 ent modern hotel building containing 260 guest rooms, eac 
wit. th. 

Income.—R. L. Cherry, operator of the William Penn Hotel of 
Houston, Tex., has leased in its entirety the new hotel, including 
ground floor stores, mortgaged to secure this issue, for a period of 
25 years at an annual net rental of-_----..---------.---------- $75,000 

Six-year lease of the Crane Clothing Co., l-year lease of the 
Federal Clothing Co., 6-year lease of 8. Robbins Clothing Store; 
rental from the siore building at 116 Loyola 8t.; income from rooms 
above stores, together with rentals from residences & roo 





houses in Square 335, brings a total annual return of_----------- 24,750 
The corner of Clairborne and Canal has been leased for 99 years 

to the Canalborne Realty Co. at a rental which accelerates from 

$8,400 per annum to a maximum of S53.500 per year. All taxes 

and insurance are paid by the Canalborne Realty Co. Present 

DE. cn nat coccontadssetubcrnacsbedbotsnatenucssabbene 8,400 
tet . Cn. cc cn ccnedcdcbuacscouctcwsegnedegdsocesoneaa 108,150 


ration from the above properties alone 
es the greatest interest requirements 


The annual income of the co 
therefore approximates 21-3 t 
for this issue. 

Celite Co., Los Angeles, Calif.—Bonds Offered.—First 
Securities Co., Los Angeles; E. H. Rollins & Sons and William 





cipal and int. (M. & 8.) able at First 
National Trust & Savings Bank, trustee, or Hy yon 5 ese hd 
Int. payable, under existing laws, without deduction for normal Federal 
income tax up to2%. Calif. personal property tax up to 4 mills refundable 
Total authorized, 500,000. Red., all or part, at any time upon 60 
7 Ly arn one - wy a —— of 44 of 1% for each unexpired 

oO © respect 

Ne en ve maturities, the premium no 


Data from Letter of August Fitger, President of the Company. 


Company.—A Delaware tion. Is successor Prod 
ucts Co., incorp. in Calif. in 1912. Compan comrols, through comarkiy 
of all the capital stocks, the following gubsidiaries: The Celite Products 
Co. of Maine, a sales corporation having 19 offices in the United States: 
Celite Products, Ltd., a Canadian corporation with offices at Montreal’ 
Can., and Celite Products Corp. (Del.), doing business in London. E ; 

Company markets its products under various trade names, the oeteedl nal 
ones be Sil-o-Cel, ter-Cel, Super-Cel, Celite, Fraxite and Celeate 
These trade names are well known and established with the trade as quality 
products. Company owns 74 patents covering the products themselves, 
their manufacture and application, which, toget. her with the quality of ite 

, ha a a mono man 
Industries are dependent as f — y American 
ompany Owns approximately 2,200 acres of diatomaceo — 
basic substance, minutely us and practically pure silica~-the onle 
known deposits of such quality and quantity in the world. The mineral 
de ts and manufacturing plants of the company are located just south 
of Lompoc, Calif. The property is adequately equipped with all necessary 
buildings, machinery, trackage and equipment, aan as processing mills 
ee ilns, brick plants, mechanical shops, laboratory, administration 
buildings, warehouses, packing plants and about 185 houses for employees 
Aside from the property used di ectly in ‘its operations, the company owns 
abou ots and a number of houses the city o 
it sells to, ite employees on favorable terms. y of Lompoc, which 
om the basic materia elite, the company manufactures 
of products which it markets throughout the United States and in Jere 
countries. These products have an exceptional value in numerous industries 

Earnings.—According to an audit made by Haskins & Sells, certified 
public accountants, the net earnings of the company, after depreciation 
and depletion, available for the payment of bond charges for the 4% years 
ended June 30 1927, have averaged annually $460,564, or more than 4.38 
times the maximum annual interest charge on these bonds, namely $105,000 
and 2.36 times the average annual amount required to pay the interest 
and principal on these bonds, namely $195,192. For the 214 years ended 
June 30 1927 such net earnings averaged annually $568.880, or 5.42 times 
the maximum annual interest charge and 2.92 times the average annual 
amount required to pay the interest and principal on these bonds. 

Security and Valuation.—Bonds will be secured by a direct mortgage upon 
all of the property, real and personal, now or hereafter owned, situated 
in the State of California, including specifically mineral deposits, manu- 
facturing _—- buildings and equipment, trade names, processes patents 
&c., and by the pledge of the capital stocks of its subsidiaries. ’ . 

The physicai property which will comprise the security for this bond 
issue has been opprenea by the American Appraisal Co. as having a sound 
value on June 1927 of $4,722,100, or more than 2% times the total 
amount of this bond issue. This valuation includes no allowance for 
patents, trade names, good-will or other intangible values. 

Purpose of Issue.—Proceeds will be used by the company to liquidate 
loans incurred by it in redeeming $1,232,000 of class ‘“‘A”’ and class “B”’ 
744% cum. pref. stocks, to pay off bank loans incurred in the ordinary 
— of its =e. a. any a Mt trad capital and for other corpo- 
rate purposes. e redemption of the 7%% cum. pref. s 
will effect materia] annual savings to the company. ° ate mene 

Consolidated Balance Sheet June 30 1927. 


[Giving effect to issue of $1,750,000 lst mtge. ; 
of present outstanding pref. stock.] =. 90 and the sctemens 





. Assets. Tiabilittes. 

Total current sssets__-- _---- $1,433,474 | Total current liabilities.______ $222,877 
Deposit with trustee for purch. Purchase money obligations__ 18,000 

of capital stock for empl’ees 8,708 | Employees’ payments on capi- j 
re 16,744 tal stock subscriptions. ____ 53,895 
ts ee 2,549,291 | lst mortgage serial 6s________ 1,750,000 
Mineral deposits. ........._- 2,756,900 | Reserves_...........______- "565,394 
Deferred charges. .........-- 319,159 | Equity of com. stockholders__a4,774.110 

WEGhstatcsshaneenns ead $7,384,276 WOE dacestéandsdnsdeior $7,384,276 





a Represented by 40.000 shares of common cpaital stock wi 
value; including profit and loss surplus of $1 045.076.-—V 120 nh 1781e 


Chandler-Cleveland Motors Corp.—Shipments.— 


Period Ended Sept. 30— 1927—-Month—1926. 9 Mos. 1927 
Shipments (no. of cars) __....--..--- 1,553 2,756 x19.654 

ee with 20,871 cars shipped for the entire year of 1926.—V. 125, 
Pp. (309, O04. 


Chile Copper Co.—Semi-Annual Report.— 
The financial outcome of the Chile Copper Co. and Chile Exploration 
Co., combined, based on a sales, shows for the 6 months as follows: 


Siz Mos. End. June 30. 927. 1926. 1925. 1924. 
Total pounds sold _----- 127,329,717 108,083,227 94,260,618 103,984,796 
Total gross receipts - - - - - $16,986,089 $15,422,316 $13,658,068 $14,050,779 


er incl. depr., amort. 
isc. on 6% conv. bds. 
due 1932, accrued Fed. 
tax & accrued bd. int. 11,395,975 9,261,459 8,055,421 8,655,190 


Ths 6 gee tees $5,590,114 $6,160.-57 $5,602,647 $5,395,585 

For the 6 months ending June 30 1927 there were treated 4,299,213 a 
of ore averaging 1.565% copper. 

The output for the 6 months was 111,554,553 pounds, or a monthly 
average of 18,592,426 pounds. 

The two companies had available at Aug. 31 1927, $3,614,067 cash and 
call loans, as against $4,623,047 on May 31 1927. The plant extension 
program, which is responsible for the reduction in cash surplus, is about 
complete.—V. 125, p. 101. 


Cohn-Hall-Marx Co.—Pref. Stock Decreased.— 

An additional $63,200 of outstanding preferred stock has been purch: 
and retired since July 31 last, acsardion to an announcement: made 1 
President Lawrence Marx. ‘The company had previously acquired $344,300 
of preaered and of the original $1, ,000 of preferred stock which was sold 

ublicly in 1923 by Ames, Emerich & Co., there is now a balance outstand- 
ng of $592,500. These shares represent the only security of the company 
ranking prior to its 100,000 shares of no par common s . The company 
has no funded debt. 














Years Ending July 31— 1927. 1926. 
Net profit before Fed. taxes, but after deprec___-_- $541,886 $13,955 
POR Ec ond cnn see penentkee canecnaen 74,552 5,600 

nn ated So oc rcs axdyies gs anemtiian tam and se oe ade $467 ,334 8,3 
PE CRS 6 kon cnen dbacdnatcceomanceee 46,375 $5. 3? 

Balance for common stock. -.............--.-- $420,959 def$39, 
Earns. per share on 100,000 shares of no par value #558.206 

GENE BONE. on cntsnceckennssanndnbnsenens $4.20 Nil 

Comparative Balance Sheet July 31. 

Assets— 1927. 1926. | Litabdilities— 1927. 1926. 
Fixed assets_... x$93,545 $109,000;7% cum. pref.stk. $655,700 $667,200 
Investments... 292,960 246,242; Common stock...z1,000,000 1,000,000 
a a 267 ,543 236,437 | Notes & accts. pay 2,167,452 1,998,174 
Accounts rec....- y2,131,250 1,641,936} Res. for Fed. taxes 74,552 15,156 
Notesrec.& sundry 38,724 26,769 | Due to salesmen & 

Inventories. ....-. 2,484,547 2,325,329| employ...._... See .” Wecbus 

Life insurance. --.. . . aa Paid in surplus... 412,976 412,976 

Def. charges, &c-- 43,249 93,776 |General surplus... 993,450 372,846 
Sur. for pref. stk. 

Total (each side) $5,370,462 $4,679,488 sk.fd.requirem. -..... 213,137 





Contingent Liability.—Foreign drafts discounted in the amount of $167,- 
269. Unusued letters of cred, $161,504. 

x After deducting $80,461 reserve for depreciation. y After deducting 
$7 ,274 reserve for discounts. z Represented by 100,000 shares of ne nominal 
or par value but of a stated value of $10 each.—V. 123, p. 2001. 
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(The) Cloisters (Building Corp.), Chicago, Ill.—! 
Bonds Offered.—S. W. Straus & Co., Inc., are offering at 
par and int., $1,275,000 Ist mtge. 6% serial gold bonds. 
(Being part of an issue of $1,400,000 of which $125,000 are 
general mortgage bonds subordinate to the balance of the 


issue.) 

Dated Sept. 11927. Maturities 3 to 15 years. Interest coupons payable 
at offices of Straus Trust Co., Chicago, trustee, and 8S. W. Straus & Co., 
Inc., New York. Callatle on any int. date on or prior to Sept. 1 1937, at 
102 and int., and subsequent to Sept. 1 1937, at 101%. Federal income 
tax of 2% paid by borrower. The follo State personal property taxes 
refunded upon proper eppitceticn: Calif. mills, Colo. 5 mills, Iowa 6 
mills, Kansas 5 mills. Kentucky 5 mills and Minn. 3 mills. 

Land & Building.—The building, which is now under construction, will 
be a 13 story, reinforced concrete, fireproof apartment buil . It will 
contain 84 unfurnished a ments of 4, 5, 6, 7 and 8 rooms, having a total 
of 480 rentable rooms. It will be thoroughly sound-proofed, having sound- 
deadening material between double walls separating all apartments. All 
floors are likewise designed to deaden the p: of sound. 

The land, which is owned in fee, occupies the southeast corner of 58th 
St. and Dorchester Ave., Chicago, with approximate frontages of 150 ft. 
on each street, with a restricted deed on 50 ft. immediately oining on the 
south, guaranteeing that no building will ever te built there higher than 
3 stories and basement. 

The land, owned in fee has been appraised by Austin H. Parker, Chicago, 
at $160,000 and by Wagner Brothers, Chicago, at $163,000. The build 
(including carrying charges) has been valued by Granger & Bollenbacher— 
architects, Chicago, at $1,711,500. 

Borrowing Corporation.—The bonds are the direct{obligation of the Cloisters 
Building Corp. 

Earnings.—The earnings of the property are estimated as follows: 
GEOG TEETER. 5. ccsccccdéwcccceqeesencocecccossocescssescee $246,240 
Operating expenses, taxes, and insurance, and an ample allow- 74,000 


ance for vacancies 

Teh PG ig. cnc bigegcne ce nbcceges nebebecessnnse ge deoes $172,240 

This latter amount is 2 times the greatest annual interest charge and 
much in excess of the greatest combined interest and principal payment. 


Columbia Phonograph Co., Inc.—Plans to Decrease 


Capitalization in Order to Eliminate Deficit.— 

the company has called a special meeting of stockholders for Oct. 25 to 
reduce the capitalization to the aggregate par value of all issued shares hav- 
ing par value plus $50 a share for all issued shares of no par value, plus such 
amount as the directors may from time to time transfer thereto. 

President H. C. Cox, in his letter to the stockholders, says that ‘‘the 
directors have had under consideration for some time the matter of reduc- 
ing the stated value of the 85,000 authorized, issued and outstanding no 

ar shares from $6,000,000, at which figure they are now carried on the 
books, to $5,000,000, which more nearly represents the value of the shares 
as reflected in the balance sheet. 

“The equity back of the shares is in no wise affected by this change. 
The purpose and effect will be to eliminate the deficit now showing and there- 
by advance the date when the company should be able to declare and pay 
dividends out of current and future earnings.’’—V. 124, p. 3215. 


Compania Cubana.—Annual Report.— 
Results for the Year Ended June 30 1927. 
Profit from sugar mill operations for crop 1926-1927 
Loss from plantations 


$803 ,551 


ER Se oe ae ae J 
14,219 


Profit from land dept. operations for 6 mos. ended June 30 1927 - 


$743,993 
102,241 


1926-1927 


Net profits from operations for cro 
une 30 1927 


Income credits for six months ended 


Gross income for crop 1926-1927 
Income charges for six months ended June 30 1927 


Net income crop 1926-1927 
Less adjustment in connection with change in accounting period 
from Calendar to fiscal year ended June 30 


$298,859 


Net income for year 
$6 362,177 


Surplus July 1 1926 oe 
Add am't received in excess of sugar invent. values at June 30 
i i ne odie bugewsncemcaseuat RR Ses 


Surplus, June 30 1927 $6,771,269 
Earnings per share on 320,000 shs. of no par cap. stk. outstdg - - - $0.93 
Balance Sheet June 30 1927. 

| Liabilities — 

.764 | Capital stock _ - x$5, 

$90,770 3-Yr.6% guar. gold notes 5, 

506,102 | Mortgage payable i 2: 
Roya! Bank of Can., New 

5,519 York loan ae 
4,383 ,335| Demand loan payable_ _- 
1,020,366 | Cuban Govt. taxes (year 
1927) “ae 

178,826 | Accts. & wages payable-- 

96,272| Accr. int. on notes pay _ - 

40,545 
277,127 


Assets — 
preperty investment __-_-$18,645 
Cc 
Individuals & companies 
Working funds for pay- 

ment of taxes, &c ‘ 
EE 6 wikia nmoe dimes 
Advances to colonos - - - - 
Def. payments on town 

site sales be 
Prepd. exp. (crop '27-'28) 
hh ge insur. premiums 
Def. 

de 


Accr. int. on 3-yr. notes_ 

Res. for depreciation _ _ _ - 

Res. for replanting cane 
fields 

Res. for shipping and sell- 

| expenses 


100,000 
3,973,595 
533 ,728 


375,626 
6,771,269 


ches. & unadjusted 
bits 





— —|s 
Total (each side) $25,244,628 
Note.—At June 30 1927, the company had a contingent liability of 
$9,300 on its guaranty of banks’ loans to colonos. 
x Represented by 320,000 shares of no par value. —V. 123, p. 1118. 


Consolidated Cigar Corp.—Buys Building.— 

The Randolph-Jefferson Building, Philadelphia, Pa., has been sold to 
the above corporation, which has assumed the obligation of the first mort- 
oe pend issue now outstanding in the amount of $389,000.—V. 125, 
Pp . 


Consolidated Ice Co., Pittsburgh.—Pref. Dividends.— 

The directors have declared two dividends of 75c. a share on the preferred 
stock, payable Oct. 20 and Dec. 20 to holders of record Oct. 5 and Dec. 5, 
respectively. The company has no stated period for dividend perms. 
Arrears on the stock amount to 50%, it is said.— V. 123, p. 1386. 


Credit Alliance Corp.—Increase; Extra Dividend.— 

The directors have declared the regular quarterly dividend of 75c. a 
share and an extra dividend of $1.25 a share on both the common and 
class A stocks. The last extra dividend was $1 a share paid July 15 (V. 
125, p. 252). The regular quarterly dividend of 134% on the preferred 
stock has also been declared. All dividend are payable Oct. 15 to holders 
of record Oct. 5.—V. 125, p. 920, 252. 


Davega, Inc., New York.— September Sales.— 

Period End. Sept.30— 1927—-Monih—1926. 1927—9 Mos.—1926. 
Sales ‘ $257 ,906 $217,422 $2,106,748 $1,703,801 
—V. 125, p. 1715, 1466. 


Davison Chemical Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 90,000 
additional shares (auth. 400,000 shares) common stock without par value, 
on official notice of issuance in exchange for shares of stock of the Pyrites 
Co., Ltd., making the total amount applied for 400,000 shares. 

The directors on ee. 23 1927 authorized the issuance of 90,000 shares 
of common stock without par value, to be exchanged, share for share, 





for ordinary shares of the stock of the Pyrites Co., Ltd., a corporation 
organized and doing business under the laws of Great}Britain. 


The Davison Chemical Co. is the largest producer of chamber sulphuric 
acid in the United States and has an acid and acid osphate plant in 
Baltimore representing an investment of over $10, ,000. In order to 
protect this la investment the company has felt it im tive to control 
the supply of the two raw materials used at the Curtis Bay works, namely 
pyrites and Fue rock. The Rio Tinto Co. of London controls prac- 
tically all of the pyrites mines of the world the mine of the Davison 
company in Cuba. Unwilling to divorce this Cuban mine from the com- 
pany’s control, it has found to the advantage of both she Davison 
company and the Rio Tinto Co. to combine interest in this country by 
an interchange of stock holdings with their (the Rio Tinto Co.'s) subsid - 
the Pyrites Co., Ltd. The Rio Tinto Co. owns all of the stock of the 
Pyrites Co., Ltd., and it has given to the Davison com 
that it wil] repurchase at any time within 5 years the 
stock taken by the Davison company at not less than $ 
guaranteeing its value. 

Earnings for Calendar Years. 

1926. 1925. 1923. 
Gross income 548 ,665 75,558 $366,943 $2,081,811 
Administrative expenses 193,313 213,435 189,712 197 ,357 
142,053 156,159 304,356 


Interest and discount. __ 156,293 
$199,059 $220,071 $21,072 $1,580,098 

Bal. sur. at beg. of per’d 1,864,772 1,686,816 2,421,651 1,198,060 
Excess of appraisal value 

of real estate & plant 

at Curtis Bay over net 

book values as of Dec. 

31 1925 (net) 
Elim. of develop. exp., 

Cuban mines 


ny a 
tes Co., Sip 
per share, thus 


rantee 


1924. 





Net operating income_ 





$3 462,295 $2442,723 $2,778,158 


18,621 58,592 
189,680 
28,013 


$5,376,536 
21,05 

223 ,840 

21,055 


Res. for contingencies __ 
Res. for depreciation _ __ 
Non-op.exp.Cuban mine 
Prem., disc. & other chg. 
in connection with re- 
tirement of debentures 
Fed. inc. tax payments_ 
Items applic. to prior yrs 
Approp. of excess of ap- 
praisal val. as addit’l 
reserve for depreciation 
Approp. of excess of ap- 
rais. val. as cap. sur. 
Divs. paid by sub. cos__ 


Bal. sur. end of period $3,246,584 $1,864,772 $1,686,816 $2,421,651 
Condensed Comparative Consolidated Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 
3 ‘3 Liabtlities— $ z 


Capital stock.__.x11,457,108 9,057,108 
Dav. Ch. Co. 64s 2,931,000 000 
Mtge. plants subs_ ,200 
Notes & acc. pay. 1,983,457 
Accts.&accr.pay. 618,292 
Res. for deprec... 2,691,833 
Res. for conting.. 331,875 
D.8. & P. Co. 6s. 
Min. int. op. subs.: 

Pref. stocks---_- 

Common stocks. 

Capital surplus. 

P. & L. surplus- 
Capital surplus... 4,813,977 
P. & L. surplus... 3,246,584 


1,813,440 
1,432,369 





Assets— 
Land, bidgs., ma- 
chinery, eq., &c.13,582,657 11,410,750 


Exp. for phos.rock 
557,246 557,318 


property in Fla. 
Inv. in Davison 

5,033,887 3,632,489 
4,423,772 


Sulphur Co___. 
706,767 


281,522 
248,844 


Value of ore block. 


1,032,087 

Accts. receivable... 674,083 
Notes receivable... 175,022 
Adv.(Sil. G. Corp.) 1,372,378 
Inventories 2,326,282 
C. Bay RR. adv... 463,049 
Sil. G. Corp. stock 3,323,700 
Other investments 24,831 
252,233 





Insur., taxes, int., 
discount, &c-_-_- 
Cash fund for res. 
of D.S.&P. bds_ 774,000 Total (each side) _28,817,459 27,457,401 
x Represented by 310 shares of no par value. y Since retired. 
rs Denbigh and A. D. Ledoux have been elected directors.—V. 124, 
Dp. . 


De Forest Radio Co.—Files Suit.— 

Powell Crosley, Jr., head of a corporation in Cincinnati bearing his 
name and one of the leading radio men of the country, was sued in the 
New York Supreme Court Sept. 22 for $1,500,000 damages by Arthur D. 
Lord as receiver of the De Forest Radio Co., and by the company itself 
for alleged breach of an agreement to finance the company. 

The complaint alleges that the defendant is President and principal 
stockholder of the Crosley Radio Corp. and ‘‘an outstanding figure in the 
radio world,’’ while his corporation is a leader in the radio merchandising 
field, with an organization of 20,000 licensed dealers and assets of more 
than $3,250,000. It is alleged that on Dec. 29 last he made an agreement 
with the De Forest company and its receiver to conduct its business for the 
receiver for 5 years, or until the receivership ended. He was to receive 
3% commission on the first $3,000,000 of net sales and 14% on all sales 
in excess of that sum, and was to furnish capital of $300,000 to enable the 
De Forest company to pay the debts of itself and the receiver. 

The plaintiffs assert that their part of the agreement was carried out by 
the De Forest company and that 39,000 shares of its treasury stock was 
delivered to the Fifty-third National Bank, Cincinnati, to be held in escrow, 
with the understanding that as soon as earnings on the stock amoun to 
$1.50 a share the 39,000 shares were to be delivered to Mr. Crosley. Soon 
after the agreement was made Mr. Crosley was elected President and chose 
a board of directors of his own to sneneell the previous directors, who had 
resigned when he obtained control. He notified the radio industry that he 
was in control and started on an extensive sales campaign. 

The complaint alleges that Mr. Crosley failed to pay over any money 
to enable the De Forest company to pay its debts and that he now refuses 
to render any services as manager.—V. 124, p. 2754. 


Denver Rock Drill Mfg. Co.—Erzchange 





of Shares.— 
See Gardner-Denver Co. below.—V. 125, p. 920, 524. 

Direct Control Valve Co.—Stock Offered.—Campbell, 
Stenzel & Peterson, Inc., New York, are offering 30,000 
shares (no par value) class A voting stock at $25 per share. 
The stock is being offered as a speculation. 


Capitalization.—Company has the following authorized capital: 120,000 
shares no par value voting stock divided into 50,000 shares of class A stock 
and 70, shares of class B stock. The A stock is entitled to preferential 
dividends of $1.75 per share per annum, after which the B stock is entitled 
to a similar dividend of $1.75 per share annum; thereafter both classes 
gereeneate ony share for share in her dividends. Central Union 

ust Co., N. Y. City, transfer agent. 

Listing.—It is the present intention of the management to make applica- 
tion for listing these securities on the New York Curb. 

Company .—Organized in Delaware. The Direct Control Valve owned by 
the company is the invention of James J. Lawler, President of the Lawler 
Regulator Co., and the Lawler Water Feed & Damper Regulator Co. 

For the purpose of furthering the efforts of Mr. Lawler and of supplying 
the interim financing necessary to bring the present company into commer- 
cial operation, a number of prominent and influential business men pro- 
vided $230,000 in cash prior to the present financing. These men were 
organized into a syndicate in March 1927 by a financial institution, which 
has specialized in the field of organizing and financing new enterprises, 
and this syndicate, in conjunction with the financial organization referred to, 
has during the last 5 months directed the operations of the present company . 
In consideration of their having —— the company in its early and 
highly speculative period, and for having successfully carried it through 
that period, the company has delivered or set aside for delivery to the mem- 
bers of the syndicate 11,500 shares of its A stock, and to the syndicate, 
counsel, company management and the financial house concerned 62,000 
shares of its B stock; the latter shares to be held in a voting trust for a period 
of five i. The above group has further arranged for the present financ- 
ing and has completed all preliminary work in connection therewith. 

Since the Fg ape of this syndicate in March 1927, the company has 
sold over 4, valves which are now being installed or have been installed 
in various office buildings, and contracts for the installation of more than 
25,000 additional valves are now under negotiation. 
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Company has recently opened sales offices in Chicago, Boston, Cleveland’ 

Detroit, St. Louis, Milwaukee, Minneapolis, Philadelphia and N. Y. City: 

Patents.—Patents relate to a thermostatic element coupled in several dif- 

— ways to a control value. Applications for additional patents are 
ng. 

Directors.—Charles E. Pynchon (President), Edward M. Field (Vice- 
Pres.), D. D. Kimball, Clarence B. Mitchell, C. 8. Peabody (director Com- 
bustion Engineering Corp.), Edward P. Rich, George H. Walbridge (direc- 
tor J. G. White Engineering Corp.), James J. Lawler. 


Dodge Bros., Inc.—Earnings.— 

Net income of the com ony for the 8 months ended Aug. 31 1927, was 
agurenmmately $6.820.971. after charges and Federal taxes, equivalerit 
after allowing for dividend requirements on $7 preferred stock to $1.19 a 
owe earned on 2,435,023 no par shares of combined class A and class B 
6 ; 

Current assets on Aug. 31 1927 were in excess of $47,000,000, of which 
over $13,000,000 was cash and over $5,500,000 marketable securities, 
aa aring with current liabilities of approximately $18,000,000.—V. 125, 


Dome Mines, Ltd.—Gold Production (Value).— 

‘ +r ree July. June. ry April. 
$326,622 $330,436 $329,901 $332,527 $325,997 $315,351 
—V. 125, p. 1466, 787. 


Dominion Building (Albert Bay Co., Ltd.), Toronto’ 
—Bonds Offered.—An issue of $400,000 644% ist mtge. 
leasehold sinking fund gold bonds was recently offered at 
100 and int. by Matthews & Co., Ltd., Toronto. 


Dated Aug. 1 1927; due Aug. 11942. Denom. $1,000, $500 and $100 c*- 
Principal and int. (F. & A.) Sn at office of National Trust Co., Ltd., 
Toronto, Ont., trustee, or in U. 8. gold coin at the office of Otis Safe De it 
Co., Cleveland, O., fiscal agents. Callable all or part by lot on 60 days 
notice on any int. date at 103 and int. Int. payable without deduction for 
any Canadian taxes. As provided in the mortgage, the coi tion will 
agree to refund the U. 8. normal Federal income tax up to 2%, .he Penn. 
personal property tax not in excess of 4 mills, and the Mass. income tax 
up to 6% per annum on the interest. 

Security.—Direct and general obligation of Albert Bay Co., and secured 
by a firsé closed mortgage on the company's leasehold estate in approxi- 
mately 5,950 sq. ft. of land located in the business district of Toronto, 
and in the 12-story office and store building now being erected thereon. 
The land has been leased for a period of 30 years and 7 months from June 
1 1925, for a maximum rental of $5,000 a Fg 3 throughout the term which 
extends approximately 13 years beyond the life of shis bond issue. The 
lease giants the lessee the option to purchase the fee for the sum of $100,000 
at any time during the life of the lease. 

The value of the company’s leasehold estate in the above property, 
upon completion of the building, has been estimated at $706,371 of which 
this issue is qporontnatety 57%. 

Purpose.—Proceeds will be used for the completion of the building to 
be paid out from time to time only upon architects’ certificates and for 
Payment of leasehold rentals and interest charges on these bonds during 
construction. 

Building.—The building will be a 12-story and basement structure of 
fireproof reinforced concrete with 53,185 square feet of rentable orfice 
space and 4,310 square feet of floor space on the ground floor. Con- 
struction of the building which has been in progress since early spring, 
has been completed to the 8th floor and it is expected that the building 
will be ready for occupancy before Nov. 1 1927. 

Earnings.—Annual net earnings of the building available for bond 
interest have been estimated at approximately $75,000, or more than 
2.6 times maximum annual bond interest requirements. This es.imate 
is based upon the figure of $1.50 a square foot for office space, $4 a square 
foot for store space and $2.25 a square fot for second floor shop space. 
Similar buildings in Toronto are at the present time bringing rentals con- 
siderably in excess of these estimated figures. 

Interest and Sinking Fund Payments.—Indenture will provide for regular 
monthly payments to the Fiscal agent of 1-12 of annual interest require- 
ments after Feb. 1 1928 and up to Feb. 1 1930 and thereafter the yearly 
sum of $37,500 in equal monthly installments, interest on the outstanding 
bonds to be paid from this fund and the balance used as a sinking fund 
to be applied semi-annually to the purchase of bonds at not exceeding the 
call price or to the redemption by call of bonds chosen by lot. It is ex- 
ay —— this sinking fund will retire approximately 50% of this issue 

maturity. 


Drake Realty Co., Oil City, Pa.—Bonds Offered.—Gove? 
& MacGregor and Guaranty Trust Co. of Butler (Pa.) are 
offering at 99 and int. $500,000 Ist (closed) mtge. sinking 
fund 6% gold bonds. 


Dated Sept. 1 1927; due Sept. 1 1942. Denom. $1,000 and $500 c*. 
Int. payable M. & S. without deduction for any Federal income tax not 
exceeding 2% at Guaranty Trust Co. of Butler, trustee. Red., all or part, 
on any int. date upon 60 days’ notice at 103 on or before Sept. 1 1932; at 
102 on or before Sept. 1 1937; at 101 before Sept. 1 1942, plus int. Free 
of the Penn. 4-mills personal property tax. 

Data from Letter of George J. Veach, President of the Company. 


Business and Properties.—The new building, to be known as the Colonel 
Drake Theatre and Office Building, will occupy the entire block bounded 
oy Seneca St., Duncombe St. and Elm St., in the central business district 
of Oil City. The building is being erected by the Drake Realty Co. to meet 
the demand for a high-class theatre and office building. In addition to the 
theatre, which will seat 2,000 people, the office ner ge Be contain about 
og sq. ft. of rentable space and will be the largest single building in Oil 

y. 
Security.—In addition to the Colone] Drake Theatre and Office Build- 
, the company will also own and operate the Venango Theatre Building, 
a modern 3-story brick and concrete building in the heart of the business 
district of Oil City. It is occupied by the Venango Theatre, with 800 seats, 
also two store rooms on the first floor, with offices and show rooms above. 

The bonds will be the direct obligation of the company and will be spe- 
cifically securea by closed first mortgage on both the Colonel Drake Build- 
ing and the Venango Theatre Building. As additional security, Mr. Veach 

executed a mortgage on the Veach Warehouse yey oy a 3-story 
brick and concrete building on Seneca St. running back to the Erie RR., to 
be heid in trust py se trustee until $100,000 in bonds have been redeemed. 
All property will free of liens of any kind. 

rnings.—-Based upon a lower rental schedule than has been obtained 
on recent leases in that neighborhood, the annual income from rentals on 
these three buildings will be in excess of $102,000, or about 3% times the 

Lum int. charges on these bonds. 

Sinking Fund.—Provisions have been made for monthly payments on 
various leases deposited with the Guaranty Trust Co. of Butler, which will 
take care of all interest requirements and retire a large majority if not all 
of the bonds by maturity. 


888 Park Avenue, New York City.— Definitive Ctfs.— 
Definitive 544% guaranteed Prudence certificates are now ready to be 
ed in exchange for outstanding interims at the office of the Prudence 
Co., Inc. See offering in V. 125, p. 394. 


Electric Refrigeration Corp.— Subscriptions to Stock.— 

The stockholders have subscribed for 129,815 shares of the recent offerin 
of 231,121 shares at $12.50 ashare. This is approximately 56% of the to 
offering. The balance will be taken shortly by the underwriting syndi- 
cate. (See V. 125, p. 1331.)—V. 125, p. 1844. 


Eureka Vacuum Cleaner Co.—Output Increascd.— 

The company as of Oct. 1 went on a new production schedule of 1,200 
machines a day, an increase of 20%, according to President Fred Wardell. 
“Sales have been in such volume since the recent introduction of our new 
Model 10,” he said, ‘‘that we are 10,000 machines behind orders, with none 
in stock for the first time in our history. We are planning an immediate 
“urther increase in production facilities in order to meet the growing volume 
pak ier + Eeping» s0 far this year are running well ahead of last year.” 
—vV. + DP. ‘ ’ 


Federal Bake Shops, Inc.—Stock Sold.—Shields & Co., 
Inc., have sold $1,100,000 7% cum. pref. stock in units of 


March. 
$324,263 





1 share of pref. and 1 share of common at $105 and div. 
(with common stock purchase warrants). 


Preferred as to cumulative divs. at rate of 7% per annum, and upon 
dissolution or liquidation, whether voluntary or involuntary, as to assets 
up to $105 per share and divs. Divs. payable Q.-J. Red., all or part, 
on any div. date on 60 days’ notice at $105 per share and divs. 

Stock Purchase Warrants.—Kach share of pref. stock will be accompanied 
by a warrant entitling the holder to purchase 3 shares of common stock at 
$10 per share at any time on or before Oct. 1 1932. 

Data from Letter of J. Reed Lane, President of the Company. 

Company.—Is being formed to acquire the business of Federal System 
of Bakeries of America, Inc. The business had its inception in 1919 
when the latter company was formed for the purpose of licensing patented 
baking equipment in the establishment of so-called window-front 
bake shops. Profits of the company were derived from the royalty charge 
of 3% of the gross bakery sales of stores using the equipment. 

In 1920 the company purchased the existing bake shops and changed the 
business from that of a licensing organization to a chain of retail bake 
shops, eliminating at the same time the undesirable elements which had 
crept into the business and closed the unproductive shops. 

he company now operates directly or through subsidiaries a chain of 
97 retail bake shops well situated in 85 cities in 22 States in the Eastern, 
Southern and Middle Western sections of the United States. The number 
of shops in the chain, it is expected, will be substantially expanded by 
investment of the new capital coming into the business as a result of the 
present financing. 





Sales and Earnings.—Sales of the company, number of shops operated 
and average aaies per shop during the 314 years ended June 30 1927 
have been as follows: 

Sales. Shegs. Sales Fay’ Shop. 
RAAT RRR SESE SS ei oe $4,468,217 159 $28,100 
I cae sl ll ds tao asleep his ine nee 4,610,076 143 32,238 
ile SESS i RINE, 2 EES 4,598,855 117 39,306 
Hee Ge MEUERS)... cc ncnccue 2,043,414 97 21,066 


Net profits, after Federal income taxes, computed at present rates, the 
adjustment o° depreciation to revised basis of property valuation, elimina- 
tion of int. on indebtedness be discharged through this financing, and 
minority interests, but giving effect to the acquisition of certain minority 
interests in sub. cos., have been as follows: 1925, $135,134; 1926, $194,055; 
and for the 6 months ended June 30 1927, $85,498. Such profits were 
equivalent to 1.75 times divs. on the $1,100,000 pref. stock presently to 
be outstanding for 1925; 2.52 times for 1926, and 2.2 times for 6 months 
ended June 30 1927. : 

Assets.—The balance sheet shows current assets of $835,131 and cur- 
rent liabilities of $99,978, a ratio of more than 8.3 to 1. ; 

Capitalization— Authorized. Opttonet: 
7% cum. pref. stock (par $100)-.....-....------ $2,500,000 $1,100, 
ey eee eee 282,000 shs. 216,000 shs. 

Of the authorized pref. stock, $1,400,000 is being reserved for the pro- 
viding of capital for future expansion of the business. This authorized 
but unissued pref. stock may be issued and sold only under certain restric- 
tions as to earnings. Of the common stock, the 66,000 shares of authorized 
but unissued are reserved for the exercise of stock purchase warrants. 

Purpose.—Proceeds will be used for expansion purposes, for retirement 
of serial gold notes, of bank and other indebtedness, and for additional 
working capital. 

Sinking Fund .—Certificate of incorporation will provide that on April 15 
1929 and annually thereafter a sum of money equal to whichever is greater 
(a) a sum sufficient to redeem 2% of the maximum aggregate amount of 
pref. stock theretofore issued, or (b) a sum equal to 20% of the net earn- 
ings of the company, as defined in the certificate of incorporation, but not 
exceeding in any year a sum sufficient to redeem 5% of the maximum 
aggregate amount of pref. stock theretofore issued, shall be made available 
and applied to the redemption of this pref. stock at not exceeding $105 
per share and divs. Company will have the privilege of surrendering 
pref. stock to the sinking fund in lieu of cash. 

Management.—No change in management is contemplated. Directors will 
be: J. W. Bettendorf, E. C. Mueller, Davenport, Ia.; A. J. Faerber, Ww.L. 
Mueller, Col. G. Watson French, Paul V. Shields (Shields & Co., Inc.), 
J. L. Hecht, Charles Shuler, M. A. Hemsing, T. J. Walsh, J. Reed Lane, 
C. W. Weisicer (Shields & Co., Inc.) and Joe R. Lane of Davenport, Ia. 
—V. 125, p. 1844. 


Federal-Brandes, Inc., N. Y.—Registrar.— 
The Equitable Trust Co. of New York has been appointed registrar for 
the preferred stock.—V. 125, p. 1587. 


Firestone Tire & Rubber Co.—Buys Mill.— 
See Manomet Mills below.—V. 125, p. 1517. 


Fisk Rubber Co.—Resignation.— 

J. D. Anderson has resigned as Vice-President in charye of manufactur- 
ing.—V. 125, p. 788. 

Franklin Press & Offset Co., Detroit, Mich.— Stock 
Offering.—Albee, Geiger & Co., Detroit, are offering the 
following stock for public subscription: $156,400 7% eumul. 
non-taxable preferred stock (par $100) and 30,000 shares of 
class A non-par, non-taxable, non-voting common stock, 


book value $10.84 per share, in units, as follows: 

Unit No. 1.—1 share 7% preferred and 5 shares class A, together with 

1 additional share of fully paid and n n-assessable class A as a bonus, for 

$150 unit. Book value, $165.04; dividend yield should be 8.66 2-3%. 

Unit No. 2.—10 shares of class A common, together with 1 share of fully 

id and non-assessable class A as a bonus, at $100 per unit. Book value, 
119.24. Dividend yield should exceed 10%. 
Financial Structure. 


$450,000 7% cumul. pref., non-taxable stock (par $100). 
standing, $156,400 to be sold. 

40,000 shares of no-par class A common, non-taxable, non-voting, witb 

rior preference over class B common of $1 per sbare in dividends and 

$5 per share in case of liquidation. 10,000 sbares outstanding; 30,000 

shares to be sold. 

40,000 shares of no-par class B voting stock; all issued. This stock to- 
gether with 10,000 shares of class A common and $293,609 par value of 
7% cumul. stock, was used as purchase price of The Franklin Press, Inc. 
and The Franklin Offset Co., leaving $156,400 7% preferred stock an 
30,000 shares of class A no-par stock to be sold to the public for extension 
of facilities, reduction of indebtedness and increased working capital 
to care for in business. ‘These stocks are non-taxable in the 
State of Michigan and non-taxable as to norma! Federal! taxes. 

Data from Letter of Joseph Meadon, President of the ae 

Organized in June 1927 for the purpose of acquiring the business of 
The Franklin Press, Inc., and The Franklin Offset Co. Both of these 
companies, now combined, had a remarkable history in the course of their 
development. The Franklin Press, Inc., whose oucput was exclusively 
produced by the let ress process, was taken over by the present manage- 
ment in 1912, at which time its working capital was only $20,000. Since 
that time it has had a steadily increasing growth. The profits from year 
to year were substantial. During the 17 years of the present administra- 
tion, besides paying satisfactory dividends, the company multiplied its 
working capital approximately 31 times, entirely out of earn . 

In recent years, offset lithography has acquired an increasingly important 
Position in the printing industry. Inline with the management's determina- 
tion to keep its facilities abreast with the times, The Franklin Offset Co. 
was organized in 1922 arid at once opened a much wider field ot operations 
and created new opportunities for increased business. The offset process, 
under certain conditions, offers economies and a character of product that 
have a wide appeal among large users of printing, in consequence of which 
the new company was immediately successful and has enjoyed a steadily 
increasing volume of business from year to year. 

Although The Franklin Press, Inc., owned practically all the stock of 
The Franklin Offset Co., it was necessary, on account of lack of room, to 
locate the new organization in a separate manufacturing plant about three 
miles from the home office and operate it with a separate organization, an 
inconvenience which our present program will shortly eliminate. 

In order to still further extend its facilities and service, company decided 
in Aug. 1923, to enter the field of rotary gravure printing. Complete 
equipment was at once acquired and put into operation, since which time 
the product of this unit has been outstanding in both quality and quantity 
in the rotary gravure branch of the printing industry. 


$293,600 out- 
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Analysis of the Combined Sales.—Sales and profits shown below were taken 
from audits compiled by Ernst & Ernst over a period of 6 years—1921 to 
1926. inclusive: 

Total busisess for the 6-year period $5,026,815 
Yearly average__- 837 ,802 
Average net profits during the 6 years, per year 4: 
Average sales for the last 4 years, per year 

Amount of sales for 1926 

Average net profits for the last 4 years, per year 

Profits for 1926 nal 47 ,868 

Executives of the company estimate that with the additional capacity 
their new quarters will give them, and with the increased working capita} 
provided for, they may reasonably expect an increase in volume in 1928 o 
approximately $500, , making a probable total fo1 the year of $1,500,000. 

Distribution of Estimated Earnings. 
Est. profits of 10% upon the predicted volume of $1,500,000 equals .$150,000 
Div. charges on the 7% cumul. pref. stock for 1928 $31,500 
5% of the amount of the pref. issue as a reserve for amortiza- 

tion of good-will and prepaid accounts 
For preferred stock redemption in 1929---- 


Balance to surplus 


Gardner-Denver Co.—FEzchange of Stock.— 

This company has notified the common stockholders of the Denver 
Rock Drill Mfg. Co., that it is prepared to exchange their stock for stock 
in the new company on the basis of one share of Gardner-Denver common 
stock and a pro-rata share in $850,000, par value, of Gardner-Denver 
preferred stock for each share of Denver common. Any part of the $850,000 
preferred not absorbed under the offer will be sold by the company and the 
proceeds distributed pro-rata to Denver common stockholders. The pre- 
ferred stock, together with the cash distribution, will be issued Nov. 1 
1927, to holders of record Oct. 1 1927. 

As a further step in the merger the Denver company has elected to pur- 
chase all its outstanding preferred stock at 105 and divs. The preferred 
stockholders may elect to exchange their stock share for share for Gardner- 
meg tite’ preferred stock (see Denver company in V. 125, p. 920).—V. 125, 
p. 1058. 


General Electric Co.—Contract for 300 Signals.— 

The red-and-green ‘‘Stop and Go’’ system of regulating traffic in New 
York City is to be greatly increased by the installation of 300 more signals 
along Broadway and other principal avenues of Manhattan, Bronx, Brook- 
lyn and Queens, N. Y. The contract for the 300 signals, of the standard 
New York design, and for the 300 control boxes, has been awarded by the 
city to the General Electric Co.—V. 125, p. 1717. 


General Electric Co., Germany.—Rights.— 

The National City Bank of New York has been advised by cable that 
at a general shareholders’ meeting, held on Sept. 19 1927, the company 
authorized an increase in its capital stock by the issue of additional com- 
mon stock of an aggregate par value of 30,000.000 recihsmarks, and that 
holders of common stock now outstanding will have the right to subscribe 
to the new common stock at 140% of its par value (100 reichsmarks (par 
at the rate of 100 reichsmarks, par value, of new stock for every 600 reichs- 
marks, par value, of old stock held by them. 

The National City Bank has been appointed agent to receive subscriptions 
for the new stock in this country, and is prepared to receive subscriptions 
to be transmitted by it to Berlin. Subscription rights may be exercised 
by presenting stock certificates to the National City Bank of New York for 
appropriate stamping on or before Oct. 19 1927. Payment for the new 
stock will be due at the time of subscribing at the rate of exchange as fixed 
by the National City Bank from time to time. 

Holders of National City Bank trust receipts issued on or prior to May 24 
1927 should exchange the same for stock certificates at the bank in order 
to be in a position themselves to exercise their rights. 

Holders of National City Bank trust receipts issued after May 24 1927 
may arrange with the National City Bank, trustee, to subscribe to the 
new stock on their behalf or to dispose of their rights therto. 

Holders of stock who do not wih to exercise their rights to subscribe 
for new stock may sell their rights by presenting stock certificates or 
National City Bank trust receipts the bank for appropriate stamping 
on or before Oct. 15 1927. 

Those who may wish to acquire sufficient additional rights to round 
out their holdings to a multiple of six rights should enter their orders with 
the National City Bank on or before Oct. 15 1927. 

Official trading in rights on the Berlin Stock Exchange will take place 
on Oct. 14, 15 and 17 1927. It is expected that delivery of new shares 
will be made in Berlin on or about Nov. 1 1927.—V. 125, p. 1845. 


General Motors Corp.—Frigidaire Sales Increase.— 

Previous to his departure for Europe last Saturday, Oct. 1, E. G. Biechler, 
Pres. and Gen. Mer. of the Frigidaire Corp., in addition to the statement 
on overseas business given in last week's ‘‘Chronicle,”’ said in substance: 
“‘The output and gross sales of the Frigidaire company are running double 
last year’s record, and despite several price cuts during the year it is expected 
earnings will show a considerable increase over 1926. Our foreign business 
is very satisfactory. We have established dealerships all over Europe and 
in other continents. 

“The corporation does not contemplate any additions to plants, as 
present facilities are ample to take care of 1928 needs. 

“An important factor in our growth is the addition to our line of the 
electric water cooler. We have experienced a very satisfactory demand 
for these machines, and have orders just receiv from a Philadelphia 
concern for 2,000 of these coolers.’’ See also V. 125, p. 1846. 


General Motors Truck Corp.—Receives Large Order.— 

An equipment order for $1,250,000 was placed last week with the New 
York branch of the General Motors Truck Corp. for 600 taxicabs, according 
to an announcement by Ernest H. Miller, President of the Yellow Taxi 
Corp. of New York. he order involves delivery as soon as possible and 
at the rate of not less than 100 cabs per month, which will be put imme- 
diately into service. The 600 new cabs will replace just that many now 
in service, many of which are now declared obsolete. According to Mr. 
Miller, when delivery of the order is complete Yellow Taxi will have about 
1,200 up-to-date cabs in operation.—V. 121, p. 1107. 


General Petroleum Corp.— Notes Called.— 


All of the outstanding $9,260,500 5-year 6% gold notes have been called 
for payment Dec. 1 next at 100% and int. at the Bank of California, San 
Francisco , Calif., or at the A of the holder, at the Guaranty Trust Co., 
N. Y. City.—V. 124, p. 931. 


General Vending Corp. (of Va.).—Bonds Offered.— 
F. J. Lisman & Co., and B. J. Van Ingen Co., New York, 
are offering $4,500,000 6% 10-year secured sinking fund 
gold bonds, (with stock purchase warrants), at 9814 and 
int., to yield about 6.20%. 


Dated ous. 15 1927; due Aug. 15 1937. All cash realized from the 
exercise of the stock purchase warrants prior to Aug. 15 1931 is to be 
oppiied to the purchase of bonds at not exceeding 100 or to red. by lot at 
100 of = amount on the next succeeding int. date after 30 days’ 
notice, either case with accrued int. A sinking fund commencing Feb. 
15 1931 will be provided to retire by maturity, in equal semi-annual install- 
ments on each int. payment date, all bonds outstanding on that date and 
not previously called ‘or redemption, to be applied to redemption of bonds 
by lot, on 30 days’ notice, at cheir principal amount plus int., the corpora- 
tion to have the right to tender bonds to the sinking fund at their priacpal 
amount in lieu of cash. Under the provisions of the indenture, a redemption 
and renewal fund is to be set up immediately, ry to the yearly deprecia- 
tion as determined by the board of directors. his fund is to be used only 
for the purchase or improvement of equipment or, to the extent required, 
to meet sinking fund payments. The bonds are red. otherwise than through 
the sinking fund after Aug. 15 1930, as a whole or in part, at any time on 
60 days’ notice at 102}44% and int. Denom. $1,000 and $500. Principal 
and int. payable (F. & A.) at Central Union Trust Co., New York, trustee, 
without deduction for normal Federal income tax up to 2%. 
Data from Letter of Thomas V. Salt, Pres. of the Corporation. 


Company .—Incorp. in Virginia, was formerly the Peerless Scale Corp. 
Owns or is about to acquire all the issued and outstanding capital stocks 








and funded debt of the following companies: Peerless Weighing Machine 
Co. (Me.); Peerless Weighing Machine Co. (Del.); Pacific Peerless Weigh 
Mach ne Corp. (Calif.); Rhodes-Hochriem Manufacturing Co. (Ill.); Hof 
Vending ¢ +. > of America (Del.). 

Through these subsidiaries, it will own and operate automatic penny 
scales and Hoff gum vending machines, and will manufacture or control 
the patented mechanism essential to their operation. It will also own: 
1. A contract extending to the maturity date of these bonds with the Wm. 
Wrigley, Jr., Co., whereby Hoff Vending Corp. of America is appointed 
the authorized distributor for the vending throughout the United 
Wrigley brands (Penny P. K. Chewing Sweet, Spearment and Juicy Fruit 
-Short-tab Vending Gum) of penny chewing gum in coin-controlled vending 
machines, except for certain locations covered by old contracts, which do 
not conflict with the business of the corporation. 2. Contracts for the 
placement of scales and (or) vending machines with such important chain 
store systems as Woolworth, Liggetts, Uni ed Cigar Stores, Union News, 
J. C. Penney, McCrory, Grant, Metropolitan, Owl, Walgreen and many 
others. Many of these provide for exclusive placements. 

At the present time, the subsidiaries own and operate 36,679 scales, of 
which 6,171 are of the modern ticket-printing type perfected in 1925. 
The majority of old dial scales can be readily converted into the new ticket 
type. This conversion is being rapidly accomplished. 

he Hoff Vending Corp. also distributes Wrigley gum through 25,000 
Hoff vending machines actually or about to be in operation. It is planning 
to increase this number to 100,000. 

Earnings.—Peerless Weighing Machine Co. (Me.) has been in operation 
since 1914 and has a record of continuous and steadily increasing earnings 
since that date. Earnings during this period before depreciation, interest 
and Federal taxes, have been as follows: 

Earns. 

Avail. 

for Int. 
$8,469 


Earns. 

Gross Avail. 
Income. for Int. 
$506,763 $195,936 

942 264,702 
308,739 
367 ,856 
400,595 
718,394 


Gross 


72,763 | 192: 504,9 
95% r 566, 


898.743 
1,207 440 





a 3 1-3 months. 
Consolidated Companies Years Ended May 31. 


$2,575,787 a$850,742 

3,242,842 b959,163 

hea from operations of the consolidated companies for the year 

ending May 31 1927 available for interest, was equal to 3.55 times maximum 
annual interest charges on these bonds. 

a Includes approximately $191,000 inter-company profit. b Includes 
approximately $70,000 inter-company profit and $185,416 adjustment for 
capital items charged to operations as estimated by General Valuations 

Jo., Inc. 

Security.—Secured by pledge with trustee of the entire outstanding capital 
stocks and funded debt of all the above mentioned subsidiary companies. 
The properties, both tangible and intangible, of these companies, after 
deduction of current liabilities, based on the appraisals of the General 
Valuations Co. and the audit of Haskins & Sells, are valued at $10,432,489, 
equivalent to $2,318 per $1,000 bond. 

Capitalization (After Giving Effect to this Financing). 
6% 10-year secured sinking fund gold bonds (closed) 
SS, GUumisiative POGRITOR GUGEE.. ..« ocncedccccccccsseccsss 34 
Common stock (no par value) y365,000 shs. 

x Authorized $5,000,000. y Authorized 500,000 shs., of which 100,000 
shares are to be reserved for issue against stock purchase warrants, and 
other options. , 

Stock Purchase Warrants.—Bonds will carry detachable warrants entitling 
the holder to purchase common stock of the General Vending Corp., in 
the ratio of 10 shares for each $1,000 bond, at the following prices per share: 
Up to Aug. 15 1928 at $30 per share; up to Aug. 15 1929 to $40 per share; 
up to Aug. 15 1930 at $50 per share; and up to Aug. 15 1931 at $60 per share. 

In the event that the corporation shall authorize and issue common 
stock in addition to the 500,000 shares presently authorized, the above 

view ——~ under certain circumstances to be specified in the indenture, 

redu y 

Purpose.—Proceeds will be used to purchase the entire outstanding capital 
stock of the Hoff Vending Corp., to retire $1,400,000 7% gold notes of the 
Peerless Weighing Machine Co. (Me.); to convert dial scales into ticket 
scales; to purchase gum vending machines and for additional working capital. 

Directors. —Wm. Wrigley, Jr. (Chairman, Wm. Wrigley, Jr., Co.); 
Robert F. Sniffen (Former director Sears, Roebuck & Co.); Robert E. 
Allen (V.-Pres., Central Union Trust Co.) New York; F. J. Lisman (F. J. 
Lisman & Co.); Durbin Bond (B. J. Van Ingen & Co.); Thomas V. Salt 
(Pres., General Vending Corp.); Stanley Nowak (V,-Pres., General 
Vending Corp.). 

Consolidated Balance Sheet May 31 1927 (Giving Effect to this Financing) « 

Assels— Liabilities— 

Cash Current liabilities 

Other current assets 6% sinking fund bonds 

Weighing machines, Special res. for completion, 
machines, &c reconditioning and conver- 

Est. cost to recondition an sion of scales and for pur- 
convert scales chase of additional gum 

Location contracts for scales vending machines 

& gum machines, Wrigley 

contract, &c 
Deferred charges 


$2,346,829 
361,422 


$1,071,468 


gum 
4,942,505 | 


a1,133,760 


Common stock (no par) -_-_-_- 
Surplus 


$13,186,308 $13,186,308 


a As appraised by General Valuations Co., Inc., except property, 
$407 064 and intangibles, $60,000 which are at book value.—V. 125, p. 


Georgetown Coated Paper Mills, Ltd.—Bonds Offered. 
—R. A. Daly & Co., Toronto, recently offered at 100 and 
int., $200,000 20-year 644% Ist mtge. sinking fund gold 
bonds. Dated Aug. 1 1927; due Aug. 1 1947. 


The business of the company was started in the year 1910. Company 
now owns one of the most modern coated paper plants in Canada, with an 
average daily output of 20,000 Ibs. of finished product. 

The present issue of $200,000 is secured by a first mortgage on the total 
net assets of the company which, at the present time, are equal to $493,524, 
or over $2,460 for each $1,000 bond of this issue. 

The net earnings available for bond interest for the past 3 years have 
averaged $65,718 per annum, or over 5 times the amount required for a 
full year’s interest on these bonds. 


Georgia Manufacturing Co., White Hall, Ga.—Bonds 
Offered.—An issue of $125,000 1st mtge. (closed) serial 7% 
gold bonds was recently sold at 101 and int. by Citizens & 
Southern Co., Savannah, Ga. 

Dated Aug. 15 1927; due serially Aug. 1929-1942. Denom. $1,000 c*. 
Principal and int. (F. & A.) payable at Citizens & Southern National Bank 
{erustes) at Savannah, tlanta, con, Augusta, Athens, Valdosta. 

ed. all or part on any int. date upon 60 days’ notice at 103% and int. 

Company was established in 1829 and has been in continuous operation 
since that time. Company has produced sheetings, yarns, &c., and pro- 
poses at this time to install sufficient looms to weave its entire production 
of yarns. ‘The property has been in the possession of and operated by the 
White family (the present owners) during its entire history of almost 100 
years. The plant and properties are situated at White Hall, Ga., on 
approximately 600 acres of land owned in fee. The mill buildings are of 
modern textile construction, = with 12,000 spindles (140 to 150 
looms to be installed), together with complete complementary machinery, 
steam heat, wet sprinkler system, storage warehouse, &c. Company 
owns a hydro-electric plant located_on its property now developed to 
550 h.p. 10-hour day use for year. Com y has installed a steam plant, 
and available power is further increased by the ownership of a direct line 
connecting with the Georgia Ry. & Power Co. 

Security.—Bonds will be secured by an absolute closed mortgage on all 
fixed assets of the company, which were appraised as of April 1 1925 at a 
replacement value of $655,365 and a dep ted value of $423,661. B - 
ing this appraisal up to date by adding additions since April 1 1925 and 
including additions to be acquired through present financing, will reflect 
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a@ replacement value of $721,254 and a depreciated value of $489,551. 
Fire insurance policies now in force amount to $306, e 
1917-1926 amount to $33,000 


Earnings.—Average earnings for the years 
annually ore depreciation, and it is estimated that the change in opera- 
tions from a yarn mill to a cloth mill will materially increase the margin 
of profit in its current manufacturing to over three times the maximum 
interest and maturity soemnen of this issue. 

Purpose.—Proceeds will be used to pay off and retire all floating indebted- 
ness, and for the purchase and erection of cloth machinery. 


(H. W.) Gossard Co., Chicago.—Acquisition.— 

The company announces the acquisition of a substantial interest in the 
capital stock of the Modart Corset Co. of Saginaw, Mich. According to 
R. C. Stirton, President of the Gossard Co., the identity and individuality 
of the Modart Co. will be preserved and J. B. Pitcher will continue as 
President of the Modart Co.—V. 125, p. 1467. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 





1927—Sept.—1926. Increase. 1927—9 Mos.—1926. Increase. 
$1,002,414 $799,141 $203,273 |$8,247,210 $6,701,164 $1,546,046 
—V. 125, p. 1467. 

(W. T.) Grant Co. (Mass.).—Sales.— 
1927—September—1926 Increase.| 1927—9 Mos.—1926. Increase. 
0897917 sey 71.001 $507 ,271|$26,476,817 $21,955,177 $4,521,640 
—vV. ~ “ 


Hamburg-American Line.—Buys Italian Steamship.— 

Announcement was made last month that the company had purchased 
the twin-screw 8,700 gross ton passenger steamship Neptunia from the 
Servisi Maritimi, Society of Genoa, which will be renamed the Oceana 
and added to its fleet of cruising steamers.—V. 123, p. 718. 


(M. A.) Hanna Co.—Acquisition.— 
See Rogers-Brown Iron Co. below.—V. 125, p. 527. = "4 


=. oe we te PA. ; ee 
Hanover Fire Insurance Co.—Erecutive Com. Member.— 
Rollin C. Bortle, Vice-President of the Chatham-Phenix National Bank 
& Trust Co., has been elected a member of the executive committee to 
succeed Ralph Van Vechten —V. 124, p. 2127. 


Hart & Hegeman Manufacturing Co.—Pref. Stock 
Offered.—A syndicate headed by Thomson, Fenn & Co., 
Hartford, Conn., and including Putnam & Co., Chas. W. 
Scranton & Co., Buell, Campbell & Co., Adams, Merrill & 
Co., Roy T. H. Barnes & Co. and the R. F. Griggs Co., 
are offering at 9814 and div., to yield about 6.60%, $1,333,- 
300 644% cumul. pref. (a. & d.) stock. 

Cumulative dividends payable Q.-J. Callable all or part upon not less 
than 60 days’ notice at 108 and div. Dividends exempt from present 
Federal normal income tax. Not subject to Conn. property taxes. Trans- 
fer agent, Hartford National Bank & Trust Co. 
Data from Letter of President Samuel P. Williams, Hartford, Conn: 

Company .—Organized in 1890; was incorp. in 1891 in Connecticut. Is 
engaged primarily in the manufacture of electric switches, and is generally 
recognized as a pioneer and leader in that line. The trade-mark “H & H” 
is among the ag gy most valuable assets. Hart & Hegeman products 
reach all parts of the United States and many of the foreign markets, 
through connection with the better electrical distributors. 

Capitalization — Authorized. Outstanding. 
6%% cumulative preferred stock (par $100) $1,333,300 $1,333,300 
Common stock (par $25) 750,000 500 ,000 

Sinking Fund.—On or before the expiration of 60 days after Dec. 31 1928, 
and each year thereafter, the company is to set aside as a sinking fund for 
the preferred stock 20% of the net earnings of the company for the pre- 
ceding year after deduction of all taxes and all dividends on the preferred 
stock whether or not paid. ‘The preferred stock sinking fund shal] be under 
the management of a committee composed of George H. Burt, Robert B. 
Newell and George 8. Stevenson, all of Hartford. 

Listing.—Application will be made to list the preferred stock on the 
Hartford Stock Exchange. 

Earnings.—The company’s business as reflected in volume of sales has 
shown a substantial growth. Consolidated net earnings for the five-year 
period ended Noy. 30 1926, after depreciation and Federal and State taxes, 
available for preferred dividends, have been as follows: 


: , 1926. 1925. 1924. 1923. 1922. 
Earns. avail. for pref. divs_$394,.891 $549,085 $330,943 $375,515 $287,505 
Earns.persh.onnewpf.stk. $29.61 $41.17 $24.82 $28.16 $21.56 
Net earnings which would have been available for dividends on the new 
preferred stock as shown above have averaged $387,588 for the five-year 
period. These earnings are equivalent to $29.06 per share, or more than 
4.47 times the maximum dividend requirements on this preferred stock. 
The Auditor's report shows that earnings for the 8 months ended July 31 
1927, amounted to $237,949, nearly $18 per share on this preferred stock. 
Due to the seasonal character of the business, it is the experience of the 
company that the last four months of the year is the best earning period. 
Company has paid dividends without interruption on its common stock 
since 1891 and dividends on its preferred stock since the latter was issued 
as a stock dividend in 1922. 


Consolidated Balance Sheet July 31 1927 (Adjusted to Give Effect to Present 


Recapitalization) . 
Assets— | LAtabtlittes— 
Cash in banks and on hand... $422,601) Accounts payable, trade_____-_ $47,392 
Marketable securities, at cost. 328,451| Accrued commissions, wages 
Notes receivable, customers__ 51,539; and royalties............. 42,900 


Accts.rec.,customers (lessres.) 380,311! Federal income taxes___----- 78,277 


Advances to employees------- 3,221'6%% cumulative preferred 
Proceeds of life insur. policies - i PP Cee ee er 1,333,300 
Ea 1,449,558 | Common stock.............. 500, 
Unexpired ins. & prepaid taxes Ded DG bdckeancnsaseceasée 1,940,458 
Miscell. investments, at cost--. 2, 
Land, buildings, machinery & 

equipment, less depreciation 1,193,922 ————-- 
Patents, less res. for amortiz_-_ 49,826 Total (each side)........-- $3,942,327 


Hill Building Corp., Washington, D. C.—Notles Offered. 
—The Federal-American Co., Washington, D. C. recently 
offered at par and int. $325,000 first deed of trust (first 
mortgage) notes. 


Dated Sept. 1 1927; maturing in 1 to 5 years. Denom. $500, $1,000 
and $5,000. Federal-American National Bank of Washington, trustee. 

Security.—Secured by a closed first deed of trust (first mortgage) on the 
new 10-story office building known as the Hill Building and leasehold on 
the land located on the Southeast corner of 17th and Eye Sts., Northwest, 
Washington, D. C., containing about 5,475 sq. ft., fronting 100 ft. on 17th 
St. and 54.75 ft. on Eye St. 

The building is a 10-story and basement, stone, brick and re-inforced 
concrete, fire-proof structure, the first floor being divided into shops of the 
better class and the upper floors are arranged for office purposes so that 
they may be rented in units of varying sizes. The demand for this type 
of building is such that a great many reservations were made therein before 
the ground was broken. The building is now approximately 70% rented. 

Income.—The gross annual rental of the building is $93,150 and the net 
annual rental is estimated at $55,000 per year, or approximately 3 times 
the amount of annual interest on the loan. 

Guaranty.—The payment of the note is unconditionally guaranteed by 
bad A. - (Pres. of Moore & Hill, Inc., real estate) and Frank J. Hogan 
attorney). 


Hupp Motor Car Corporation.—Production.— 

Month of Sept. 1927. Aug.1927. Sept. 1926. 
Cars produced and shipped (number) - 2,456 2,613 ,963 

—_ meee of New York has been elected a director.—V. 125, 
Pp. A w 


Hudson Motor Car Co.—Production.— 
The company reports 87,000 cars for the July-August-September quarter 


just closed—the largest third quarter in the company’s history, it is stated. 
This is 25,000 cars more than were built in the corresponding quarter one 





y ear ago; and in fact only one three-month iod in th pany’s histor 
eXceeds it in volume—the peak season of ee a ring. piper ses d 

Total production for the 9 months of 1927 ios been 255,000 cars, as 
against 227,500 for all of 1926.—V. 125, p. 1589. 


Illinois Brick Co.—Earnings.— 


The company reports for the 8 months ended Aug. 31 1927 net profit 
of approximately $577,000 after all charges and Federal taxes, equivalent 
to $2 we a ane on 235,000 shares (par $25) capital stock outstanding. — 

. 124, p. : 


India Tire & Rubber Co., Akron, O.—Zarnings—aAll 
Negotiations Relative to the Proposed Bond Issue Terminated.— 

A letter to the stockholders says: 

“Operations for the 7 months ended July 31 resulted in net profits of 
$215,056, after all charges for interest, depreciation, and Federal taxes. 
These profits, together with the addition of $302,000 of new capital brought 
in through the recent sale of common stock, have aided materially in financ- 
ing the increased volume of business. Sales continue to show increases 
over last year, the sales to July 31 having been 41% in excess of the same 
period in 1926, in value. Increases in unit sales amounted to 110%. 

‘Profits to July 31 amounted to $2.61 per share of common stock, after 
providing for preferred dividends. This represents an annual return at the 
rate of 21% upon the common stock. All dividend requirements for the 
year were earned in the first 6 months, and there are promising prospects 
for the last half year. 

“The special meeting of stockholders called on June 22 1927, for the 
purpose of considering the issuance and sale of $1,500,000 of 10-year 
sinking fund, 6% gold debenture bonds, which meeting was adjourned from 
time to time, was finally adjourned Sept. 1, without future call. All 
negotiations relative to the bond issue have been terminated, and our 

roposal for the sale of bonds has been definitely withdrawn. ‘There will 
no Y eee consideration of new financing for the present.’’—V. 125, 
p. 1468. 


Incorporated Investors.—Earnings 3 Mos. Ended Aug. 
25 1927.— 


es Oi TR PORNO, ono dcindk cinedsnstakennanens «$33,594 
Management fee, $2,757; taxes, $522; legal services, $362; 

Geer GE, ET 6 WB n cb ceeveccdnvdbaastecuercnacenne 3,977 

CE OS oo ak nds Ucuncseananmentncadéackbeawan $29,617 
Balance, current earnings account, May 25 1927_.....-.----- 5, 

Cues Gee. Bae: Be TE cc cndatesecnnrécncnsnkeae $34,805 

x Exclusive of profit on sale of securities. 

Balance Sheet Aug. 25 1927. 

Assets— Liabilities— 
0 eee $66,893 | Capital stock.............. $2,506,838 
SN. is es ininthib eines ase 450,000 | Current earnings_x___...--- 34,80 
Se REG Bs | INs she bkespcncceansed 44,911 
Accounts receivable - - - ----- 50,700 | 

Wicnscedannedeanendia $2,586,554 0 $2,586,554 


x Before dividends of $1 per share, payable Sept. 1 on 24,843 shares 
outstanding on Aug. 25 1927. 

Incorporated Investors is a Mass. corporation, organized in 1925. At 
the present time it has its capital invested in about 30 stocks of American 
corporations, diversified among rails, insurance, banks, and industrials of 
the highest grade. All securities owned by the trust are held by the Old 
Colony Trust Co. of Boston under a custodianship agreement. 

Directors.—Charles Sumner Bird, Jr., Warren Motley, William A. 
Parker (Treas.), Edward G. Leffler (V.-Pres.), John T. Nightingale, 
George Putnam (Pres.), and Benjamin Loring Young. 

Voting Trustees.—The stock has been placed in a voting trust for 15- 

ears, with the following trustees: Charles Sumner Bird, Jr., Warren 
otley, John T. Nightingale, William A. Parker, and George Putnam. 

The Parker Corp., 60 State Street, Boston, are generai distributors for 
this investment trust. 


Inland Investors, Inc.—Stock Offered.—Otis & Co. and 
The Guardan Securities Co., Cleveland, are offering 40,000 
shares capital stock (no par value) at $52.50 per share, 
payable 75% immediately and 25% Nov. 1 1927. 

Guardian Trust Co., Cleveland, transfer agent. Otis Safe Deposit Co 
Cleveland, registrar. Company has agreed to pay such franchise taxes in 
Ohio as will under the present Ohio statutes exempt the holder from 
listing this stock for taxation as personal property in Ohio. Dividends on 
this stock are exempt from the present norma] Federal income tax. 

Capitalization.—Authorized, 100,000 shares; to be outstanding, 40,000 
shares. 

Company.—Incorp. in Delaware. Has been organized as an investment 
company and as such will have power to buy, selland underwrite securities. 
It will invest in securities approved by its board of directors and subject 
to restrictions set out in the by-laws of the company which will provide, 
among other things, as follows: (a) Company shall not invest in stocks of 
corporations organized in countries other than United States and Canada; 
(b) company shall not invest in stocks of corporations unless such corpora- 
tions (or their predecesscr, constituent or subsidiary corporations) shall 
have been in business for a period of at least 3 years and shall have paid 
dividends in not less than 3 years upon the class of stock in which it is 
proposed to invest (or upon any class of stock for which the stock in question 
may have been exchanged. 

(c) Company shall not invest more than 10% of its capital and surplus 
in the stock of any one corporation nor more than 25% of such capital and 
surplus in the stock of op peretoms whose principal operations belong to 
the same particular line of industry or business; 

(d) Company shall not invest in the stock of an conqeeneee if thereby 
the company would become the owner of more than 12%% of the then 
outstanding voting stock of such corporation; (e) Company shall not become 
indebted in an amount exceeding in the aggregate 40% of its assets at the 
time such indebtedness is incurred. 

Subject to the foregoing, the directors shall have absolute discretion in 
the employment of the company’s funds and may deposit such funds in 
any bank and may deal with any bank, firm or corporation in which any 
of the directors or officers may be interested or employed. 

Management.—Directors will include J. O. Eaton, J. Arthur House, 
Richard Inglis, H. C. Robinson and F. F. Prentiss. 

Dividend Policy.—The by-laws ere that the directors may declare 
a dividend, semi-annually, of so much of the net profits as pew A shall deem 
expedient after carrying 1-10th of the net profits of the preceding half-year 
to its surplus fund until the same shall amount to 20% of its paid-in capital. 
It is believed that dividends during the first year can be paid at the rate 
of from $2 to $2.50 per share. 


International Cigar Machinery Co.—Sales.— 

Eight Months Ended Aug. 31— 1927. 1926. Increase. 
Royalties and foreign sales______--- $1,437,000 $927 ,000 $510,000 

See also American Machine & Foundry Co. above.—V. 125, p. 1200. 


International Combustion Engineering Corp.—Pref. 
Stock Sold.—Otis & Co. have sold the unsold balance of 
50,000 shares $7 cumul. conv. pref. stock at $101 and div. 
per share, to yield about 6.93%. The stock was first offered 
to the common stockholders. 

Transfer agent, Guaranty Trust Co., New York. Registrar, Bankers 
Trust Co., New York. Preferred as to assets and dividends over the 
common stock. Cumulative dividends at the rate of $7 per share per 
annum, payable Q.-J. Entitled in liquidation to $100 per share and divs. 
Redeemable, all or part, by lot on 30 days’ notice at $110 per share plus 
dividends. Dividends exempt from the present normal Federal income tax. 

Convertible.—Each share of preferred stock is convertible at any time into 
one share of common stock. 

Data from Letter of George E. Learnard, President of the Corporation 

Company .—Organized in Delaware in 1920 as a holding oumgner to effect 
a consolidation through stock ownership of American, English and French 
companies which had been in business for some years. Company now con- 
trols directly or indirectly through practically 109% stock ownership, 21 
domestic and foreign subsidiaries engaged in the engineering, manufacturing 
and selling of the corporation’s equipment. 





1982 


THE CHRONICLE 


[Vor. 125. 








The corporation, the leader throughout the world in its field of opera- | 


tions, is engaged in the manufacture of equipment for the most efficient and 
economical use of coal and the production of steam; also the erection of 
plants for the low temperature distillation of coal, thereby recovering the 
valuable by-products which are now lost through burning coal in its raw 
state. 

Products include equipment for preparing and burning coal in pulverized 
form,automaticstokers, boilers,steam generators, furnaces, air heaters, ash 
conveyors, and equipment for pulverizing coal, minerals, cement, pigments, 


c. 

The business abroad also includes the engineering and construction of 
complete power plants and of plants for the low temperature distillation of 
coal and the recovery of the by-products. 

Purpose .—P: will be used for the construction of a low temperature 
coal distillation plant at New Brunswick, N. J., for additional working 
capital, and to reimburse the corporation for the cash paid as part con- 
sideration in the recent acquisition of the entire — stock of F. J. Lewis 
Mfg. Co. of Chicago, one of the three largest coal tar distilling companies 
in the country. 

Earnings .—Consolidated net earnings, after all charges including depre- 
ciation and Federal taxes, of International Combustion Engineering Corp. 
and subsidiaries (including F. J. Lewis Mfg. Co. and its subsidiaries) for 
te Saaee years 1924 to 1926, inclusive, are as follows: 3-Yr.A 

y o-Yr.Avge. 


a 1925. 1926. 
$1,367,518 $1,407 ,835 $2,767,818 $1,847,723 

The average annual net earnings for the 3-year period given above were 
5.27 times the annual dividend requirements of the preferred stock to be 
outstanding. Such net earnings for 1926 were equivalent to 7.9 times such 
requirements. 

or the six months ending June 30 1927, such companies reported consoli- 
dated net earnings, after depreciation and Federal taxes, of $941,974. The 
first six months of the year are normally less profitable than the last six 
months, and it is onpocsed that earnings for the entire year 1927 will be in 
excess of those for 1926. 
Unfilled orders on the books as of Sept. 15 1927 were approximately 
31,000,000, the largest in the corporation's history. 

Asseits.—The consolidated balance sheet of corporation and subsidiaries 
(including F. J. Lewis Mfg. Co. and subsidiaries) as of June 30 1927, after 
giving effect to appraisal and valuation of fixed assets of F. J .Lewis Mfg. 

Jo. and its subsidiary companies, the purchase of the entire capital stock 
of F. J. Lewis Mfg. Co. by International corporation and financing inci- 
dental thereto, shows current assets of $15,053,403, or 26 times current 
liabilities of $5,774,546. Netcurrent assets are equivalent to $185 and net 
tangible assets (exclusive of patents, trade marks and goodwill) are equival- 
ent to $505 for each share of preferred stock to be outstanding. J 

Listing.—Application has been made to list this issue on the New York 
Stock Exchange. . 

Capitalization— Authorized. Outstanding. 

referred stock (no par value)_________-_- . 100,000 shs. 50,000 shs. 
Common stock (no par value) _*1,100,000 shs. 874,501 shs. 

* Includes 50,000 shares reserved for conversion of preferred stock. 
$1 017 800" outstanding bond issues of subsidiary companies totaling 

A 500. 

Sinking Fund.—Corporation shall on Jan. 1 and July 1 1929 and on 
Jan. 1 and July 1 in each year thereafter, set aside out of surplus or net 
profits as a sinking fund for the purchase and redemption of the preferred 
stock a sum equal to $1 per share for the greatest number of shares of the 
preferred stock at any time outstanding. Such sinking fund shall be 
cumulative. Moneys in the sinking fund shall be used semi-annually for 
the purchase of outstanding shares of preferred stock in the open market at 
not exceeding the redemption price or by call at the redemption price. 
Preferred stock retired by the sinking fund shall be canceled and not subject 
to re-issue.—V. 125, p. 1847 


International Paper Co.—Calls 6% Convertible Dehben- 
tures.—The company has called for redepmtion on Dee. 1 
1927 all of its 15-year 6% convertible gold debentures which 
will be outstanding at that time, at 102% and int. Of a 
$25,000,000 issue sold in 1926, approximately $13,700,000 
of the debentures have been converted, while $10,000,000 


were recently called for redemption on Oct. 1. 

In connection with the notice of redemption the company also calls atten- 
tion to the right to convert the debentures into cumulative 7% preferred 
stock, as well as the right, exercisable at the time of such conversion. to 

urehase common stock at $40 a share on the basis of two shares for each 
1,000 of debentures converted. The conversion privilege extends to the 
2 el presentation of debentures for redemption, but not later than April 2 
Holders of the debentures may deposit their securities, either for payment 
or conversion into pref. stock, at the Chase National Bank, New York, 
pans et +4 oe Bank of Boston or the Royal Bank of Canada, Montreal. 


International Salt Co.—Tenders.— 

The United States Mortgage & Trust Co., trustee, 55 Cedar St., New 
York City, will until Oct. 14 receive bids for the sale to it of first and consol. 
collateral trust mortgage bonds, dated Oct. 1 1901, to an amount sufficient to 
exhause $94,015, at a price not exceeding 105 and interest.—V. 125, p. 529. 


Jeddo-Highland Coal Co.—Bonds Called.— 

One hundred seventy-one ($171,000) 1st mtge. (leasehold) 6% bonds, 
due Nov. 1 1941, have been called for payment Nov. 1 next at 105 and 
int. at the Markle Banking & Trust Co., trustee, Hazleton. Pa., or at the 
office of J. P. Morgan & Co., New York.—V. 123, p. 2786. 


Jewel Tea Co., Inc.—Sales.— 
First 36 Weeks of— 1927. 1826. 1925. 1924. 
ales $9,784,849 $9,901,856 $9,411,823 $9,242,088 
Avge. number of sales routes . 1,091 Bd 1,038 | 
Sales for the four weeks ended Sept. 10 1927 amounted to $1,046,448, 
against $1,030,002 in the same period of the previous year, an increase of 
$16,446, or 1.60%.—V. 125, p. 1332, 1200. 


(Spencer) Kellogg & Sons, Inc.—Earnings.— 
Net earnings, after Federal taxes and all charges, for the 10-year period 
ended Oct. 1 1927 (1927 partly estimated) have averaged $1,320,799, 
or $13.28 a share per annum. For the three years ended Oct. 1 1927 
such earnings have averaged $1,739,238, or $17.49 per share. 

These figures do not include substantial earnings made by wholly 
owned subsidiaries which have been re-invested in those properties and 
are therefore not reflected in the above figures. 

Comparative Balance Sheet. 
June 11'27 June 12°26 June 11°27 June 12°26 

Assets— $ $ $ 


Liahilittes— 
Plant & prop 
‘Treasury 


Capital steck - - .-- 9,940,200 10,000,000 
Gold deb. bonds.. 2,954,000 2,226,000 
Notes payable_... 2,100,000 2,550,000 
Accounts payable. 329,900 492,726 
Accrued interest, 

197,150 


taxes, &c 
Other reserves.... 260,493 253,375 
5,885,328 


5,171,629 
2,187,000 


46,914 
1,052,518 
Adv. account raw 

material pur__. 2,999,273 
Accts. receivable_. 1,861,556 
Notes receivable _- 42,213 
Prepaid accounts. 164.669 

—V. 123, p. 2662. 


Kinnear Stores Co.— Sales.— 
Period End. Sepi.30— 1927—Month—1926. 
Sales $272,112 $149,196 

—V. 125, p. 1589. 


Knickerbocker Ice Co.—October Sales.— 

It is announced that October sales are 25° ahead of any previous record 
of the company for this period. During the first two working days of the 
month the company’s wagons distributed over 39,000,000 pounds, which 
averages 514 pounds of ice for every person living in the metropolitan 
district.—V. 124, p. 3640. 


Knight Finance Corporation.— Village Sold at Auction. 
The village of White Rock, R. I., with its broad main street of macadam 
lined with tall maple trees, its public school building, brick store and 


1,347,310 
Res. for deprec... 2,874,954 
3,132,975 Surplus 4,468,113 
2,227,090 | 
40,7°6 
149,705 | 





Tot. (cach side) .22,392,788 21,604,579 


1927—9 Mos.—1926. 
$1,799,358 $1,433,429 





| in our history. 


frame dwellings, went on the auctioneer’s block Aug. 25 and was parceled 
out to bidders who gathered for the sale. 

The village was put on the market by the Knight Finance Corp., a 
liquidating company, subsidiary of B. B. & R. Knight Corp. The Knight 
Finance Corp. sold the Village of Manchaug, Mass., on Aug. 23. 

The auctioneer offered 34 houses containing 95 tenements, of which 86 
were occupied.—V. 125, p. 1590. 


Kerr Lake Mines, Ltd.—Annual Report.— 


Earnings Years Ended Aug. 31 (Kerr Lake Mines, Ltd.) 
Years Ended Aug. 31— 1926-27. 1925-26. 1924-25. 1923-24. 
Divs. received from Kerr 
Lake Mining Co.,Ltd. $150,000 $65,000 $84,000 $60,000 
Divs. received from Rimu 
Gold Dredging Co., 
Ltd., on pref. shares__ 
Interest received 
Profit on sale of securities 


7,573 


$162,102 
18,388 





Total income 
Admin & general exp_-_- 
Sund. exp]. & mine exam. 
Loss on realiz. of Goldale 
Mines, Ltd., shares__ 
Dividends paid 


$94,711 
20,892 
1,250 


81,966 
150,000 


$67,142 
19,581 
10,973 


544 
150,000 





Balance 
Earnings per share on 
600,000 shs. (par $4) 
cap. stk. outstanding - $0.24 $0.06 Nil 


Earnings Years Ended Aug. 31 (Kerr Lake Mining Co., Ltd.). 

1926-27. 1925-26. 1924-25. 1923-24. 
$22,982 5,300 $49 .069 
«47,143 


45,351 
loss$24,161 
150,000 


$3,718 
60,000 
Deficit $174,161 $100,376 $74,239 $56,282 
Profit and loss, surplus _ - 322,131 496 .292 596 .667 671,006 
x Inclues $3.556 loss on sale and redemption of securities in 1927 and 
$4,014 in 1926. 
Balance Sheet Aug. 31 (Kerr Lake Mines, Ltd.). 
Assets-— 1927. 1926. Liabilities— 
Kerr Lake M. Co., Capital stock 
Ltd., shares___x$2,400,000 $2,400,000 Sundry liabilities. 
Accts. receivable __ 6,122 7,587 Unclaimed divs_-_- 
Otiseo Mining Co. Profit and Joss_--.- 
notes rec 39,704 
Tahoe Mine notes 
received 10,500 
Inv.inoutside prop y860,824 
Cash 2.635 


$0.08 


Total income 
Expenses and taxes 


$28,954 $75 
64,329 


Joss$35.376 
65.000 


65.639 
$9,661 
84,000 





Net profit 
Dividends 





1926. 
896,158 864.276 


862,772 
4,590 








ree $3,319,785 $3,274,948 0 es $3,319,785 $3,274,948 

x Kerr Lake Mining Co., Ltd., of Ontario, Can., shares acquired in con- 
sideration of the issue of capital stock of this company, $3,000,000; less 
amount received from Kerr Lake Mining Co., Ltd., applied to the reduction 
of the share capital per resclution at meeting held July 8 1919, $600,000, 
leaving (as above) $2.400.000. y As follows: ((a) 1,001,000 shares Tahoe 
Mine, Utah, $397.000; (b) 95,242 ordinary shares ($400,017) and 15,265 
pref. shares ($52.890), Rimu Geld Dredging Co., Ltd., New Zealand, 
$452,907; (c) 132,000 shares Wettlaufer Lorain Silver Mines. Ltd., $6,600; 
om) aayencss on acct. of prospecting, $4,317; total, $860,824.—V. 124, 
p. 1676. 


Knott Corp.—Stock Sold.—Hoit, Rose & Troster, N. Y. 
City, have placed privately 150,000 shaves o* capital stock. 
A circular issued by the bankers affords the following: 


Corporation.—Incorp. in Delaware to take over the active management 
of the Knott companies. The business taken over by the Knott Corp. was 
established in Washington Square, N. Y. City, 35 years ago, and has had 
a conservative, steady growth. 

The value of the stock of this corporation lies in its ownership, through 
subisidaries, of well-located hotels and real estate in N.Y. City and else- 
where, and also long-term leases which are held by these subsidiaries. 

There are 18 hotels in the Knott chain, 13 of which are situated in Man- 
hattan. The other 5 are located as follows: Kew Gardens, L. I.; Water- 
town, N. Y.; Wilkes-Barre, Pa.; Albany, N. Y., and Pittsburgh, Pa. (the 
latter in course of construction). Besides the hotels, there are two whole- 
sale laundries and a wholesale bakery business. 

The different properties controlled by the corporation were appraised 
by a prominent real estate firm and the furniture and furnishings were 
appraised by the American Appraisal Co. 

ividends.—It is understood tnat it 1s tve intention of this corporation 
to pay dividends at the rate of $2.50 per year, and it is estimated ‘the 
earnings should be at least double that amount. 

Capital Stock.—Authorized 250,000 shares (no par); outstanding about 
150,000 shares. 

Officers —Wm. J. Knott, Pres.;.. A. Dilliard, V.-Pres.; James E. Knott, 
Treas.; W. W. Wyckoff, Sec. 

Directors.—David H. Knott, Chairman: George W. Olvany, John A. 
Dilliard, C. Stanley Mitchell, William J. Knott, James E. Knott, W. W. 


Wyckoff. 
Consolidated Balance Sheet July 31 1927 (Knott Companies). 


Leases Valued Leases as 
at $1. A ppratsed 
$126,640 $126,640 
214,883 214,883 
135,429 135,429 
149,877 149,877 


110,955 


Leases Valued Leases as 
at $1. Appratsed.- 
$4,000 $4,000 
90,000 90,000 
3,476,600 3,476,600 
250,201 250,201 
374,424 374,424 


Assets— Liahilities— 
Ist mtge. bonds_- 
Investments Preferred stock - -- 
Accts. receivable_ -_ 
Notes receivable - _ 
Cash & securs. on 
deposit for rent- 
Real estate (as per 
appraisal) 
Furnish. & mach. 
(as per appraisal) 
Inventories 
Insur. unexpired _- 
Rent & int. in adv 
Leases & good-will 


Notes payable --- 
Accounts payable. 
Securities on de- 
posit for rent & 
rents paid in adv. 
Accrued interest on 


110,955 
5,443,000 43,742 43,742 


19,999 19,999 
2,974,077 5,847,076 





992,500 
10,254 


992,500 
10,254 
43,069 43,069 | 

6,436 6,436 
1 2,873,000 


$7 ,233 ,043 $10,106,042 Total $7,233,043 $10,106,042 


Results of recent financing, when added to the above assets, should bring 
the book value of the stock to approximately $50 per share. 


Kraft Cheese Co.— Sales Increase.— 

President J. L. Kraft says in substance: ‘‘Sales so far this year are sub- 
sen ahead of last year and should be close to $40,000,000 for the full 
year. ofits should increase in proportion. 

‘While the nature of our business requires us to carry a fairly large in- 
ventory, we have been able to reduce our stocks materially by refining 
our manufacturing methods. The lower our inventory the less possibility 
of loss from fluctuation in cheese prices, a fact or which considerably affected 
our profits last year. Cheese prices, however, have become more stabilized 
due to the constantly increasing demand. 

‘“‘We have made more progress this year in consolidating and unifying 
our operations than ever before. 

“Our factory in England, which began operation in Oct. 1925, is now 
showing a good margin of profit. 

‘“‘We have already found it necessary to develo 
in this country. Beginning in 1922, we develo dairying in Idaho and 
in the Bitter Root Valley of Montana. More recently we extended our 
operations into the North Platte Valley of Nebraska. Early this year we 
began developing an entirely new cheese-producing area in Indiana. 

“These additional areas we have found insufficient to supply our fac- 
tories, and consequently we are entering now on the biggest campaign 
We propose to change a large part of the cotton-growing 
territory in the South into a dairying area. This month we opened Ten- 
nessee’s first cheese factory. We are building a plant at Wichita Falls, 
Tex. We are considering building severa! additional! plants in Mississippi, 
several more in Tennessee, and several in Alabama.’’—V. 125, p. 1848. 








new dairying sections 
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. S.) Kresge Co.— Sales .— 

1927—Sept .—1926. Increase. 
$10,421,61 $9,.438.852 $982.763 
125 3 — ny reports 413 stores in operation on Sept. 3 


(S. H.) Kress & Co.—Sales.— 
Period End. Sept.30— 1927—Month—1926. 1927—9 Mos.—1926. 
.555,633 $3,880,691 $36,536,636 $33,118,950 


1927—9 Mos.—1926. Incr 
$86 ,627 ,020 $76 875.373 751 
t ene 


ease. 
748 
Ve 


Lake Shore Mines, Ltd.—Earnings.— 
Years Ended June 30— 1927. 1926. 1925. 1924. 
Bullion production $3,105,048 $2,225,184 $1,812,495 $578,243 
Exchange on bullion sales Dr .1,709 Dr.487 = Cr.11,877 
22 606 12,496 11,460 12,848 

$3,127,654 $2,245,971 $1,823,469 2.968 

3 $O05 seo 





Interest 
Pn nF pan $1.202'898  $873.239 $697,352 
perat expenses.... $1,202.89 23% , 
Administrative expenses. 34,019 37,545 17,729 19,374 


Prov. for depr’n on bidgs. 
structure & equipment 241,217 71,940 48,447 
120,900 120,000 ‘ 
45,791 57,712 14,675 


Prov. for exhaus. of mine 
Dominion Gov't taxes_-_ 

$928,180 $858 ,734 $104,610 
1,186 


Profit for 
$858 ,734 $105,797 
600 ,000 000 


’ , 


$258,734 def$54,203 








Total 
Dividen 


Balance, surplus 
share on 


$928,180 
700 ,000 





$361 ,067 $228,180 


y¥ 162,638 
844,836 164,825 
21,696 
66 337 
76,094 

4,784 

711,753 





1.332.208 she of (par 
$1) cap. stock outst'g - $1.17 $0.61 $0.64 $0.08 

x Includes development, mining, milling, maintenance, general expenses 
and provisions for taxes, after deducting sundry revenue. 

Comparative Balance Sheet June 30. 

Assets— 1927. 1926. Liabilities— 1927. 1926. 
Bldgs.,struc .&eq't. x$742,186 $696,816 | Capital stock. _-_- $1,332,203 $1,332,203 
Mining prop.,dev't Acc’ts pay'le, incl. 

& organiz’n exp_ 282,638 prov. for Dom. 

Cash & bank bal__ 234,367 Gove. tax...... 

Bullion product on Salaries and wages 
hand or in transit 294,136 | Accrued charges -- 

Accounts receiv'le - 4,827 | Insurance reserve. 

Supplies on hand _-_ 96,187 | Employ. ben. res. 

Bonds 216,969 | Profit and loss__-_-. 

Insur. reserve fund 49,987 

Employ. ben. fund 3,400 

Sundry assets and 

prepaid expenses 8,879 | Total (each side) _ $2,377,692 $1,888,206 

x After deducting $655,615 reserve for depreciation. y After deducting 
$1,060,000 provision for exhaustion.—V. 125, p. 1200. 

Lakewood (Ohio) Engineering Co.—Smaller Dividend. 

The directors have declared a quarterly dividend of $1 per share on the 
common stock, no par ee, Eee Oct. 15 to holders of record Oct. 5. 
This compares with quarterly distributions of $1.50 each made from Jan. 15 
1924 to July 15 1927, incl.—V. 124, p. 3782. 

(Edward) Langer Printing Co., Inc.—Bonds Called.— 

All of the first mortgage 644% bonds have been called for redemption 
Nov. 15 at 105 and interest. This bond issue, originally $1,350,000, has 

reduced to $1,143,500 through serial amortization. The Langer 
company has been merged with the W. F. Hall Printing Co. (V. 125, p. 254) 
and, with other properties of the HaJl company, secures a new $6,000,000 
issue of 5)}4 % first mortgage and collateral trust sinking fund gold bonds.— 
V. 124, p. 3506. 

Lawrence Hotel Co., Erie, Pa.—Bonds Sold. —Hayden, 
Miller & Co. and Spencer, Kamerer & Co., Cleveland, have 
sold $1,500,000 Ist mtge. 6% serial gold bonds at the follow- 
ing prices: 101 and int. for the 1928 maturity, to yield about 
5%; 100.90 and int. for the 1929 maturity, to yield about 
544%; 100 and int. for all other maturities. 

Dated Sept. 1 1927; due serially Sept. 1 1928-1943. Int. payableM.&S. 
at Second National Bank of Erie (Pa.), trustee, without deduction of nor- 
mal Federal income tax not exceeding 2%. Denom. $1,000 and $500 c*. 
Red., all or part, at any time upon 30 days’ notice at 102 and int. Free 
of Pennsylvania State 4-mill tax. 


Company.—Upon the compleiion of this financing the company becomes 
the fee owner of the Lawrence Hctel in Erie, Pa., which it has operated since 
1913. The building is of brick, stone, concrete and steel, fireproof construc- 
tion, 11 stories in height and contains 263 guest rooms. The construction 
of an addicion and betterments to the present structure at an estimated cost, 
including land, of $975,000, will be begun on or abousg Oct. 1. is new 
— will contain 130 guest rooms, with 5 business rooms on the ground 

s00r. 

_Control.—All of the common stock of the company is owned by the 
United Hotels Co. of America, which directs the operation of a chain of 
23 hotels in the United States and Canada. 

Security.—Bonds will be secured by a closed 1st mtge. on the fee title to 
all the land and buildings owned by the company and consisting of approxi- 
mately 28,950 square feet of land, together with the hotel structure and the 
addition thereto presently to be erected. The property covered by the 
mortcage securing these bonds is valued as follows: 

Present value of land as appraised : $550,000 
Sound value of present hotel building________- 1,148,472 
Cost of new construction and imp'ts as shown by estimates__-_-_ 815,000 
$2,513,472 


Furnishings and inventories which are not included under the mortgaze, 
but which are the property of the issuing company. are valued at $300,000. 
It is estimated that an additional investment of $150,000 in these items will 
be required on the completion of the new rooms. 

Earnings.—Earnings of the Lawrence Hotel for the past 4 years follow: 

. 


. 1923. 1924. 1925. 1¢2 
Net profit available for interest 
before depreciation $166,357 $179,900 $210,080 $198,365 
Depreciation 38.435 39,656 39,451 38,157 
Estimated earnings of the hotel after the completion of the new ad- 
lst Year. 


dition are as follows: 
. 3d Year. 4th Year. 
Est. net profit after oper. exp., taxes 

& insur., but before int. & deprec_$211,725 $225,773 $247,155 $267,979 


_(P. T.) Legare Co., Ltd.—BRonds Offered.—McLeod, 
Young, Weir & Co., Ltd., Montreal, recently offered at 99 
and int., to yield about 6.10%, $1,000,000 6% Ist mtge. 
20-year sinking fund gold bonds. 

Dated Sept. 1 1927; due Sept. 1 1947. Principal and int. (M. & 8.) 
payable in gold, or its equivalent, at any branch in Canada of the Bank of 
Montreal, or at any branch in the Province of Quebec of La Banque Canadi- 
enne Nationale or La Banque Provinciale du Canada. Denom. $1,000. 
$500 and $100 c*. Red. all or par: on any int. date on 60 days’ notice at 
105 and int for first year, and thereafter at a price lower by 4 of 1% per 
year until a minimum redemption price of 102 and int. is reached. Pro- 
vision is made for a sinking fund sufficient to redeem this entire issue by 
maturity. Trustee, Royal Trust Co. Bonds are a legal investment for 
life insurance companies under the Insurance Act, 1917, Canada. 

Mortgage Provisions.—Additional bonds may be issued to the extent of 
only 60% of future acquired assets, provided the average yearly earnings 
for the two preceding years, after al] charges including depreciation, have 
been at least 2}¢ times the yearly interest requirements on bonds outstand- 
ing and to be issued. The company covenants to maintain net current 
assets equivalent to 100% of the first mortgage bonds outstanding. 


Preferred Stock Offered —McLeod, Young, Weir & Co., 
Ltd., Credit Anglo-Francais, Ltd., Ernest Savard, Limitee, 


2d Year. 





Montreal, and Louis Normand, Inc., Three Rivers, are 
offering $600,000 7% sinking fund cumulative convertible 
preferred stock at 100 and dividend. This stock carries 
with it a bonus of no-par common stock at the rate of three 
shares of common stock for every ten shares of preferred 
stock. Fractional adjustments of common stock will be 
made at $25 per share. 

Transfer agent, Royal Trust Co. Registrar, Bankers Trust Co. Cumu- 
lative dividends payable Q.-M. by check negotiable at par at any branch 
in Canada of the Bank of Montreal, or at any branch my the Province of 
quenas of La Banque Canadienne Nationale or La Banque Provinciale du 

‘anada. Preferred as to cumulative dividends at the rate of 7% per 
annum and as to assets in distribution to the extent of $100 per share in 
the event of involuntary liquidation, or to the extent of $107.50 per share 
in the event of voluntary liquidation. Callable all or part on any div. date 
on 60 days’ notice at $107.50 per share and div. 

Conrertible.—This issue of 7% sinking fund cumulative preferred stock 
is convertible in perpetuity at the holder's option in whole or in part into 
common shares of no par value on the basis of three common shares of 
no par value for each $100 share of 7% preferred stock. The company shall 
have the right to call this 7% preferred stock at $107.50 per share and 
accrued dividend in whole or in part on any dividend date on 60 days’ 
notice, but preferred shareholders shall have the righc of exercising the 
———_ of seurvenanen into common stock of no par value during this 
sixt ay r : 

‘Sinking und.—Provision has been made for a yearly sinking fund, to be 
devoted to the purchase or calling of the preferred stock for cancellation, 
of 10% of the yearly profits available for dividends oa the common stock. 


Data from Letter of President J. H. Fortier, Quebec, P. Q., Aug. 18 


Company .—The business now conducted by the company was established 
in 1877. So far as is known, it is the oldest chain store business of its kind 
in Canada. Company operates 52 chain stores located in all the principal 
cities and towns of the Province of Quebec. In addition, it mainta 
over 1,000 local agencies covering all smaller communities in the Province 
Fd saeses and many communities in Eastern Ontario and northern New 

runs P 

Company’s business is the merchandising of four principal classes of goods: 
(1) Home furnishings of every description; (2) stoves, furnaces, electric 
ranges, &c.; (3) wagons, buggies, farm implements and agricultural requi- 
sites of every description; (4) pianos, organs, radios, gramophones and 
musical goods in general. 

The company’s turnover in 1926 was approximately $3,550,000. Total 
sales for the first six months of 1927 exceeded by over 30% total sales for 
the first six months of 1926. It is estimated that the company’s turnover 
for 1927 will exceed $4,000,000. 

Approximately half the company’s business is cash business, and half 
credit business. Its credit department is thoroughly organized and effi- 
ciently managed, with the result that yearly losses are less than 4 of 1% 
of the total volume of credit business transacted. 

Properties, &c.—Company’'s properties on which these bonds are a specific 
first mortgage, have been appraised by the Canadian Appraisal Co., Ltd. 
at $2,017,153. Of these, properties to an appraised value of $1,415,156 
are located in Montreal and Quebec. The remaining properties are located 
in various other cities and towns throughout Quebec and Eastern Ontario. 

The company owns a substantial minority interest in the Legare Auto- 
mobile & Supply Co., Ltd. This company distributes Hudson, Essex and 
Nash cars throughout the Province of Quebec, and Hudson and Essex 
cars in certain sections of Eastern Ontario, such as Ottawa and Kingston. 
This company has a paid-up capital and surplus of over $1,000,000. Its 
sales in 1926 exceeded $6500.00, and its net profits were very substantial. 
As yet no dividend has been paid on its capital stock, and hence the certi- 
fied earnings of the P. T. Legare Co., Ltd., include no revenue from its 
holdings of this stock. ‘These holdings are carried in the balance sheeé of 
the P. T. Legare Co. at the origina) cost price of $133,700, although they 
are probably worth twice that figure. : 

Capitalization— Authorized. Outstanding. 
6% 1st mtge. sinking fund gold bonds, due 1947__ $1,500,000 $1,000, 
6% redeemable debentures, due 1977* 700, 700,000 
7% cum. sinking fund convertible pref. stock.__.. 1,500,000 600 ,000 
Common stock (no par value) 50,000 shs. 100,000 shs. 

* Convertible in whole or in part at the holder's option until 1947 into an 
equal amount of 6% prior pref. stock of $100 par value, carrying voting 
rights on basis of one vote for each $100 share. On Sept. 1 1948 a cumu- 
lative sinking tund begins to operate sufficient to redeem this entire issue 
by its maturity in 1977. 

Earnings.—For each of the four calendar years 1923 to 1926, inclusive, 
the company’s net earnings, after provision for bad and doubtful debts 
and after depreciation, but before Federal income taxes, were as follows: 


1923. 1924. 1925. 1926. 
Earningsfrom operations $198,240 $209,796 $266 226 $331,721 
Depreciation 49,66 42,788 44,263 46,516 
Net earnings 148,549 167 ,008 221,963 285,204 

Average net earnings for the four-year period, after depreciation, there- 
fore, were $205,681, or 3.42 times the yearly interest charge on this issue 
of first mortgage bonds. For the year 1926 net earnings after deprecia- 
tion were 4.75 times the yearly bond interest requirements. 

After provision for bond and debenture interest, this was equivalent to 
2.46 times dividend requirements on the issue of preferred stock. Net 
earnings for 1926, available for dividends on this issue of preferred stock, 
were equivalent to 4.36 times the total preferred dividend requirements. 

The foregoing earnings do not take into account any iacrease of earning 
power which may result from the investment in the business of the proceeds 
of this issue of preferred stock. This increase of earning power is con- 
servatively estimated at $50,000 per year. 

Purpose.—Proceeds of the bond issue are being devoted to the retire- 
ment of the 7% first mortgage bonds. This 7% bond issue was originally 
$1,200,000, but it has been reduced by the sinking fund to $947,900, and 
is now being called at its redemption price. 

The proceeds of the issue of preferred stock will be devoted to the ex- 
pansion of the company’s business throughout the Province of Quebec and 
especially in those sections of the province which are assured of great 
industrial development in the future, such as the Saguenay Valley region, 
the Gatineau Valley district and certain parts of the Eastern ‘Townships. 
No money whatever is being withdrawn from the business in connection 
with this series of financial operations. 


Lefcourt Realty Corp.—Pref. Stock Sold.—Hemphil 
Noyes & Co. and Lage & Co., New York, :ave sod 100,- 
000 shares convertiole cumulative preference stock (no par 


value) at $38 per share. 

Preferred over the common stock as to assets and as to quarterly divi- 
dends, cumulative from Oct. 15 1927, at annual rate of $3 a share. Red. 
all or part on any div. date upon not less than 60 days’ notice at $45 a share 
and divs. Upon any dissolution, entitled to $45 a share and divs. before 
any distribution may be made to common stockholders. ‘lransfer agent, 
eae (~~ ecaen ank, New York. stegistrar, Equitable Trust Co., 

ew York. 

Convertible at any time up to and including the fifth day prior to any date 
specified for ea ey at the option of the holder, into the no par value 
common stock of the company, on a share for share basis. 

Capitalization— Authorized. Outstanding. 
Convertible cumul: preference stock (this issue)_100,000 shs. 100,C00 shs. 
Common stock (no par value) *310,000 shs. 210,000 shs. 


*100,000 shares reserved for conversion of 100,000 shares of convertible 
preference stock. There will also be outstanding real estate first mortgages 
aggregating $¥,580.000 on the various properties owned by subsidiaries. 

Data from Letter of A. E, Lefcourt. 

Company.—Is being organized in Delaware to acquire the entire capital 
stocks of 5 corporations which respectively own in fee simple 5 most impor- 
tant buildings erected and owned by A. E. Lefcourt of New York City. 
Mr. Lefcourt will control a large majority of the common stock of this col- 
poration. ‘The properties comprise 5 ouildings, all completed, in operation 
and fully rented, as follows: Times Square Post Office, Lefcourt Building, 
Lefeourt Marlboro Building, Lefcourt Madison Building, Lefcourt Man- 
hattan Building. 

Mr. Lefcourt has agreed to give the corporation an option to purchase 
any building constructed by him prior to Jan. 1 1940. The following build- 
ings, now under construction, or recently completed, will be the first to 
come under such option: Internationa! ‘Telephone Building, Lefcourt State 
Building (leasehold), Lefcourt Empire Builaing. 
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Twenty-one floors of the International Telephone Building have been 
leased (with option to lessee to purchase building) for a long term of years 
to International Telepbone & Telegraph Corp. and subsidiaries, including 
All America Cables, Inc., this lease being the largest of this nature signed 
in the history of New York City real estate. Mr. Lefcourt has well-matured 
plans for the erection of three large loft buildings designed to house impor- 
tant factors in the men’s and boys’ clothing industry. 

Earnings.—Combined net income of the buildings to be controlled by 
corporation, after deducting operating expenses, interest on first mortgages 


presently to be outstanding, management expenses on the basis of 214% 
of gross rentals, and Federal income taxes on such income at the rate of 
ios %, a& prepared and certified to by Price, Waterhouse & Co., was as 
‘ollows: 

Yr. Ended Net Income Per Share Net After Per Share No. Bldgs. 
Nor. 30. as Above. of Pref. Deprecia'n. of + § in Oper. 

; 00,078 $4. 3 

5.30 407 079 4.07 4 

a 1927 555,575 5.55 431,087 4.31 5 

The following estimated income is based on signed leases now in effect: 
Yr. end. June 30 

1928 853 ,000 8.53 677 ,000 6.77 

aQ months ended Aug. 31 1927. 

Assets.—Brown, Wheelock: Harris, Vought & Co. Inc. have appraised 
the value of the lands and buildings to be controlled by the corporation as 
follows: Land, $6,995,000; buildings, $8,230,000; total, $15,225,000. 

There will be outstanding, upon completion of this financing and the trans- 
actions incident thereto, $9,580,000 of first mortgages on the above men- 
tioned five properties, leaving a consolidated net ulty. based on such 
a. and including net working capital of $450,000, applicable to 
the preference stock of $6,095,000, equivalent to $60.95 per share. All 
except one of the outstanding mortgages are held by savings banks or in- 
surance companies located in New York City. 

Purpose.—Proceeds will be used in part payment for the acquisition of 
the capital stocks of the operating companies for reduction of indebtedness, 
of such companies and for working capital. 


Listing.—Corporation will agree to make application to list the preference 
stock on the New York Stock Exchange.—V. 125, p. 1848. 


Leonard, Fitzpatrick, Mueller Stores Co. (Del.)—Sales. 
1927—Sept.—1926. 
$402,632 
1468. 


Increase. 1927—9 Mos.—1926. 
$25,816/$3,869,542 $3,663,823 


Increase. 
$428,448 $205,719 


—V. 125, p. 


Life Savers, Inc.—Earnings.— 
Results for 6 Months Ended June 30 1927. 


$1,281,181 
690,195 


Net income before taxes $590,986 
Net income of $590,986, before taxes for the 6 months ended June 30 
1927 is equivalent to $1.18 a share on 500,000 shares of no par capital 
stock outstanding, against $801,819 or $1.60 a share on the same share 
basis in the corresponding period of 1926. 
Consolidated Balance Sheet. 
Assels— June 30 '27. Dec. 31 '26. Tiabtlities— June 30'27. Dec. 31'26. 
x Land, bidgs. and y Capital stock & 
equipment $866,922 $918,262 $1,971,268 $1,780,282 
1 1| Accounts payable 


Pat's & tr. marks. 
Miscell. accts. and and accruals__- 181,312 294,177 
notes receivable Peet Dividends payable 200,832 200 ,506 
.620 
364,678 


Organization exp--. 
Cash 
416,813 


173,616 
323,997 


Marketable securs. 
Accts. receivable -_ 
Inventories 
Accrued interest _-_ 3 
Deferred charges _ 96,234 
x Less depreciation. 
—vV. 125, p. 658. 


Lincoln Mortgage & Title Guaranty Co., Newark, 
N. J.—Stock Sold.—Titus, Jones & Co., New York, have 
sold at $60 per share 4,000 shares capital stock (par $25). 
The stock was privately acquired and does not represent 
new financing on the part of the company. 


Capital Stock.—Outstanding 60,000 shares (par $25). 

Company was incorp. in 1926 under the Insurance Laws of New Jersey, 
by a group of insurance officials, attorneys, bankers and leading real estate 
experts. Its field of operations is confined largely to Northern New Jersey 
within what is known as the ‘Metropolitan District.’’ Experienced 
purchasers of mortgages, including insurance companies, recognize this 
section as one of the safest territories in the country for the operation of a 
mortgage company. 

Company operates under the supervision of the Department of Banking 
and Insurance of the State of New Jersey. See also V. 125, p. 1848. 


Loft, Incorporated.— Sales.— 

Period end. Sept. 30— 1927—Month—1926. 1927—3 Mos.—1926. 
Sales $617,741 $671,528 $1,775,851 $1,930,676 
—V. 125, p. 1468, 924. 


Lomaland Properties (Inc.), Point Loma, Calif.— 
Bonds Offered.—Bayly Brothers, Inc., Los Angeles, are 
offering at 101 and int., to yield about 6.90%, $400,000 
Ist mtge. 7% sinking fund gold bonds. 


Dated Sept. 1_ 1927; due Sept. 1 1942. Denom. $1,000 and $500 c*- 
Interest payable M. & S. at Southern Title & Trust Co., San Diego, Calif.. 
trustee, or at the Merchants National Trust & Savings Bank, Los Angeles, 
Calif. Red. all or part on any int. date upon 35 days’ notice at 102 4 
and int. Exempt from personal property tax in Calif. Interest payable 
without deduction for normal Federal income tax up to 2%. 

Security.—A first closed mortgage on approximately 330 acres of land 
with improvements, and collateral valued as follows: land, $1,320,000; 
improvements, $306,067; collateral, $239,000; total value, $1,865,067. 

otal security more than 4 times bonded indebtedness, making this 
issue less than a 25% loan. 

Income.—Income estimated to be in excess of 4.2 times average annual 
interest requirements. 

Sinking Funds.—Sinking fund will retire bonds annually. 


Louisiana Oil Refining Corp.—A cquisitions.— 

The co ation has completed the purchase of the United Oil Products 
Co. of Sp ield, O., and the Marysville Oil Products Co. of Marysville, 
O., for a consideration of ee pg J $300,000. Both are distributors 
of refined oil products with business of about 300,000 gallons monthly, 
and will bring the Ohio business of the Louisiana Oil Co. up to about 1,500,- 
000 gallons a month. Included in the transaction were 6 bulk and 23 retail 
stations, along with 400 loan equipment pump installations in 129 Ohio 
cities and towns. 

The Louisiana Oil Refining Corp. has been expanding its marketing in 
Ohio since its entry into that State about a year ago, when it purchased the 
Ohio Refining Co. Railroad rates between Louisiana, where the company’s 
refinery is located, and Ohio yee are favorable to distribution of oil prod- 
ucts in Ohio.—V. 125, p. 1060. 


McCall Corp., N. Y.—To Retire 2d Preferred Stock.— 

All of the outstanding $859,140 2d preferred stock has been called for 

yment Dec. 1 next at 110 and divs. at the American Exchange Irving 
Co., 60 Broadway, N. Y. City.—V. 124, p. 1521. 








Total (each side) $2,353,412 $2,274,965 
y Represented by 500,000 shares of no par value. 


McCrory Stores Corp.—Sales.— 
1927— September —1926 Increase.|_ 1927——9 Mos.——1926 Increase. 
$3,019 § 2 ant $476,768 /$25,913,087 $21,706,138 $4,206,949 
—Vv. , D. 3 


McLellan Stores Co.—Sales.— 
1927—Sept.—1926. Increase. 1927—9 Mos.—1926. Increase. 
SOs 406. . Se $176,391 /$6,.953,046 $5,278,823 $1,674,223 





Madison Clark Building (Corp.) Chicago.—Bonds 
Offered.—Offering was made Sept. 13 by Robert 8S. Strauss 
& Co. of $2,500,000 Ist mtge. leasehold, 644% serial gold 


bonds, at 100 and int. 

Dated March 15 1927; due March 15 1942. Int. payable M. & 8S. 
Denom. $1,000, $500 and $100 c*. Callable at 102 and int. on any int. 
date upon 60 days’ notice. pas, payesse without deduction for Federal 
income tax not in excess of 2%. ortgagor covenants to refund the Penn. 
4 mills tax: the Conn. 4 mills tax: the Maryland 414 mills tax; the District 
of Columbia 5 mills tax; the Virginia 544 mills tax; the Iowa 6 mills tax and 
the Mass. income tax not in excess of 6% to residents of said peapestive 
States. Bonds and coupegs poyal® at the principal office of Ro 8. 

hicago 


Title & Trust Co. of Chicago, trustee. 
The +-y-1 the Madison-Clark Building Corp. summarizes his 
ter to us as follows: 

set erildh —The Madison Clark Building will be located on the southwest 

corner of Madison and Clark Streets. The building is to be a substantial 

structure of 23-stories, attic and two basements designed for shops, offices 

and commercial use. Each office has outside space, assuring maximum 

light and air to tenants. The building will be of fireproof steel construction 

throughout with an entertes 3 Sy granite. terra cotta and brick. The 
terior finish will be of marble and mahogany. 

e lon? will be secured by a direct closed first mort e on the 

leasehold estate and the building to be erected thereon by_the Madison- 

Clark Building Corp. The land has a frontage of 125.97 ft. on West 

Madison St. and 50.6 ft. on South Clark St., containing a ground area of 

approximately 6,300 sq. ft. Adequate fire and other insurance will be 

carried on the building and the policies deposited with the trustee as addi- 
tional protection to the bondholders. The lease to t _round extends to 

Oct. 31 2025, without the right of revaluation. 

Earnings.—The total net annual income from the property, available 
for interest on these bonds after the payment of all operating expenses, 
ground rent and taxes (other than Federal taxes) and insurance, has been 
estimated by independent experts to be in excess of $331,412 or over 2 
times the maximum annual interest charges on this issue of bonds. The 
building corporation already has applications on file for practically the 
entire first, second, third floors and basement, and for general office space. 
The location of the building assures a steady, definite demand for space. 


Manomet Mills of New Bedford.— Sells Mill.— 

A New Bedford, Mass., despatch announces the poreere of Manomet 
Mill No. 4 by the Firestone Tire & Rubber Co. B.M. Robinson, Assistant 
Secretary of the latter company, stated that the mill will probably employ 
3,000 workers. The Manomet company is in process of liquidation. See 
V. 124, p. 2129. 


Matson Navigation Co.—100% Stock Dividend.— 

The directors have voted to increase the capital stock (par $100) to 
$25,000,000, from $15,000,000, and to declare a 100% stock dividend, 
payable Dec. 31 to holders of record Oct. 15, subject to authorization b 
the stockholders. On Dec. 31 1926, there was $12,226,567 capital s 
outstanding. Chairman E. D. Tenney pointed out that the company 
has been ploughing back a considerable part of earnings for some years 
to meet developments and cost of the new liner Malolo. In 1922 a 150% 
stock dividend was paid.—V. 125, p. 659. 


. ’ ° ° 

Mavis Bottling Co.— Sales Increase—Add’l Financing .— 

Sales in A t were 417,439 cases, an increase of 251% over the 118,473 
cases sold in May, the first month of active production and sales. July 
sales were 356,190 cases, and June sales 217,633 cases. As a result of sky 
writing advertising the New York plant has been running 24 hours a day 
for the past three weeks, producing 3,500 to 4,000 cases daily. Profits 
avecaee nearly 5 cents per case in the period from May to Aug.1, after 
deducting ra a 2 quate per case for breakage and loss, and after 
maintenance an epreciation. 

As of July 31, current assets were $1,062,803 and current liabilities 
$396,010. Cash totaled $318,303, and there were no bank loans. 

To provide funds for the company’s expansion the bankers recently 
exercised the option and privately distributed an additional 30,000 
shares, bringing the total outstanding capitalization on July 31 to 380,000 
shares out of 600,000 shares authorized. : 

The company now has 9 plants in operation. Contracts have been let 
for erection of additional plants at Goldsboro, N. C., Terra Alta, W. Va., 
Charlestown, W. Va., and New Orleans, La. It is also stated that plants 
will be erected at Pittsburgh and Boston later.—V. 124, p. 3080. 


Medical & Dental Bldg., Seattle, Wash.— Bonds Called. 
All of the outstanding first mortgage 644% bondshave been called for 
ayment Nov. 15 at 103 and interest. The issue, originally $1,475,000, 
os been reduced to $1,440,000 by serial amortization. Payment will be 
made at the office of 8S. W. Straus & Co., New York.—V. 118, p. 3137. 


Metropolitan Chain Stores, Inc.— Sales.— 
1927—Sept.—1926. Increase.|__1927—9 Mos.—1926. 
$977,515 $871,905 $105,610 | $7,712,911 $6,809,528 
—V. 125, p. 1469. 


Metropolitan Corp. of Canada, Ltd.—Bonds Sold.— 
Carman, Snider & Co., Inc., New York, and Willison-Neely 
Corp., Ltd., Toronto, have sold at 99 and int., to yield over 
6.05%, $1,100,000 Ist mtge. sinking fund gold bonds, series 


“5 9? 6 
, bad a 

hy 1 1927; due Oct. 11947. Principal and int. (A. & O.) payable 
at the option of the holder in Canadian gold coin in Canada or in United 
States gold coin in Chicago or New York, without deduction for normal 
U. 8S. Federal income tax not in excess of 2%. Penn. 4-mills tax, Mich. 
5-mills tax and Mass. 6% income tax on interest refundable. Red. all or 
part upon 60 days’ notice on any int. date up to and incl. Oct. 1 1928 at 
105 and int. and thereafter and prior to maturity at 105 and int. less 4 of 
1% for each full year or fraction thereof which shall have elapsed. Denom. 
$1,000 and $500 c*. Montreal Trust Co., trustee. Continental & Com- 
mercial Trust & Savings Bank, Chicago, paying agent. Authorized, 
$1,300,000. : . 
Data from Letter of E. W. Livingston, President of Metropolitan 

ain Stores, Inc. 

Company.—Metropolitan Corp. of Canada, Ltd., has been organized to 
acquire the ownership in fee of centrally located chain store properties in 
principal Canadian cities. Company now owns properties located in 10 
cities, namely, Montreal, Que.; Ottawa, Sherbrooke, London, Sault Ste. 
Marie, Peterboro, Kitchener and Brantford, Ont.; St. John, N. B., and 
Glace Bay, N.S. _ All of these properties are to be leased for a period of 25 

ears jointly to Metropolitan Chain Stores, Inc., and its Canadian operat- 
ng subsidiary, Metropolitan Stores, Ltd., at an annual net cash rental of 

240,000. 
af > Corp. of Canada and the Metropolitan Stores, 
Ltd., are owned in their entirety by Metropolitan Chain Stores, Inc., which 
operates directly or through subsidiaries a total of 89 chain store properties 
in many of the principal cities of the United States and Canada, and in 1926 
had an aggregate gross business of nearly $11,000,000. As the gross busi- 
ness in 1924 was $7,199,066, this shows an increase of 54%. With a normal 
increase in the business of existing stores, together with the sales of the new 
units now oy added to the chain, the total business for 1927 will approxi- 
mate $13, 7 4 

Security.—This issue is secured by a direct first mortgaze on the 10 Cana- 
dian properties owned in fee by tbe corporation and by deposit with the 
trustee of the 25-year leases of these properties to Metropolitan Chain 
Stores, Inc., and Metropolitan Stores, Ltd. 

Earnings.—The leases of the properties of the corporation extend for a 

iod of 25 years and provide for the payment by Metropolitan Stores, 
Ltd. and Metropolitan Chain Stores, Inc., of all atxes, insurance and mis- 
cellaneous expenses incidental to maintaining the stores and an aggregate 
annual cash rental of $240,000. Such annual rental is equivalent to more 
than 3 times the maximum annual interest requirements and more than 2.25 
times the maximum annual interest and sinking fund requirements of the 
total authorized issue of Series A 6% bond In the opinion of counsel, 


Strauss & Co., Chicago. 


Increase. 
$903 ,383 


nds. 
the rental payable under the leases to the corporation is an operating charge 
on the consolidated gross profit of Metropolitan Chain Stores, Inc., and 
Metropolitan Stores, Ltd., subject only to Crown and U. 8S. Government 
claims such as taxes, and ranking equally with similar rental payments for 
which the parent company has obligated itself. The consolidated gross 
profit of Metropolitan Chain Stores, Inc., and Metropolitan Stores, Ltd., 
for the year 1926 amounted to over $2,500,000, after deducting all taxes 
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and other rentals. This sum is 
a. meena ie KJ neparee of pene op ree Corp. of Canada, Ltd., and 
e maxim 
ments - pk anny um annual interest and sinking fund require- 
rpose.—Proceeds will be used in the acquisition of the ies b 

Metropolitan Corp. of Canada, Ltd., the retirement of pS Ay eves Aad 
such properties and for other corporate purposes. 
‘aan 00 ce te Oct. 1 1930, a sinking fund in the amount 
of $26, shall be created and used to retire bonds of this issue through 
purchase in the open market, or through call by lot at the current call price. 
n the succeeding F mma the sinking fund will be increased in the sanfe amount 
as the interest is decreased through a provision that the annual sinking fund 
and interest charge added together shall always be in the amount of $104,- 
caheter poe aes — ayo of a ar ge this issue by 
purchase at not exceeding the current i ce 

or through call by lot at that price. 3 arenes am 


Midland Steel Products Co.—Ezpansion.— 

The company has begun preparations for large-scale production of its new 
mechanical steel-draulic brake. Plans include the installation of equip- 
spans for manufacturing the new product in the Cleveland plant and for the 

oubling of the brake producing capacity in the Detroit plant, according to 

President E. J. Kulas. Present plans for production of the brake follow 

its adoption by a number of important motor car makers on forthcoming 

a. LS yy ae schedule sow being worked ous, the Cleveland plans is 
: rakes y, and the Detroit plant's capacity is 

in to 8,000 brakes daily.—V. 125, p. 1720. “s = yon 


Mississippi Valley Utilities Corp.—Bonds Offered.— 
I. B. Tigrett & Co., Memphis, Tenn., and George H. Burr 
& Co., St. Louis, Mo., recently offered at prices to yield from 
5% % to 644%, according to maturity, $120,000 Ist mtge. 
6% % serial gold bonds, series B. 
ated July 1 1927; due July 1 1929 through 1937. 
Payable at Liberty Central Trust Co., St. Louis, trustee. Denom. $1,000 
and $500 c*. Red. on 60 days’ notice as follows: On or before June 29 1929 
at 103 and int.; thereafter to and incl. June 30 1931 at 102 and int.; there- 
or to and incl. June 30 1933 at 10114 and int.; thereafter to and incl. 
June 30 1935 at 101 and int.; thereafter to and incl. June 30 1937 at 100% 
Company.—Incorp. in Delaware. Has purchased and consolidated 16 
ice-manufacturing properties located in Tennessee and Mississippi. Com- 
pany is primarily engaged in the manufacture and sale of artificial ice, serv- 
ng 20 communities with ice at retail, and in eonnection therewith coal is 
reset in 7 communities. Company owns and operates one of the largest 
2 Ft ys yd — monet taste in squotis. Tenn. Outside 
serves W out co n mm 
an estimated population of 63,000. snephiod Disiilpebnannapaeete 
‘ Security.—T hese bonds, together with $300,000 series A bonds (see offer- 
ng, in V. 136. PD. 530) constitute the entire funded debt of the company, 
- pee secured by a direct first mortgage on all the fixed assets, including 
r ar after-acquired property. According to appraisal by the American 
pyseieel Co. as of March 1926 and April 1927, the sound depreciated value 
° the mortgaged property is $855,167. Company owns and operate 16 
ce-manufacturing plants having a daily capacity of 307 tons, with a storage 
opacity of 3,260 tons, located at Memphis, Union City, McKenzie, Halls, 
Neubern, Somerville and Tiptonville, Tenn., and at Holly Springs, Charles- 
$00. Marks, Crenshaw, Como, Lula, Rolling Fork, New Albany and Oxford, 


iss. 

Earnings.—According to audit for 13 companies, and including estimated 
earnings of $21,610 for the New Albany and Oxford, Miss... properties, 
and of $17,098 for the Union City, Tenn., properties, recently acquired, 
the net operating profit of the consolidated companies for the year 1926 was 
$148,485. After deducting depreciation, local and Federal taxes, the net 
earnings as above shown were in excess of 5 times the maximum annual 
interest requirements on all outstanding bonds. 
eune — Le == to ht y= funds for the acquisition of 

. a 
(See also V.128 p 530) extensions and for other corporate purposes. 


Montgomery Ward & Co., Chicago.— Sales.— 


1927. 926. 1925. 1924. 
ptonth of September --_ $16,377,863 $16,259,002 $15,477,307 $13,543,038 
7a 125. * Or ¥oa 134,445,892 136,126,697 120,547,736 108,254,771 


Morewood Gardens, Inc., Pittsburgh, Pa.—Bonds 
Offered.—S. W. Straus & Co., Ine., recently offered at 100 
and interest, $875,000 first mortgage fee 6% sinking fund 


gold bonds. 
a May 1 1927; due April 15 1939. 
31 000, $500 and $100 c*. Principal and interest payable at the offices of 
; ra ae & Co., Inc., in New York City. Redeemable for sinking fund 
a 10) and interest. Callable, except for sinking fund, at 103 and int. on 
or fore April 15 1931; at 102% and int. after April 15 1931 and on or 
y ore April 15 1935; and at 102 and int. after April 15 1935 and before 
Ap ] 15 1939. United States Federal income tax up to 2% paid by the 
Trower. Connecticut and Vermont 4 mills taxes, Maryland 4% mills 
tax, District of Columbia and Virginia 5 mills taxes, New Hampshire State 
|e not exceeding 3% of the interest per annum, and Massachusetts State 
— -y’ tax not exceeding 6 % of the interest per annum refunded. Pennsyl- 
vania 4 mills tax will be paid direct to Treasurer of the Commonwealth. 
mao 8. Martin, Vice-President of 8. W. Straus & Co., Inc., trustee. 
b ar —-wecered by a direct closed first mortgage on land owned in fee 
y Ly borrowing corporation on the westside of Morewood Ave., 198.34 ft. 
nort of, Forbes St., Pittsburgh, Pa., together with the building to be 
a thereon as hereinafter described. The land fronts 300 ft. on More- 
} Ave., between Forbes St. and Fifth Ave., running back irregular] 
ede vy +2, — aoe of about 225 ft. and having a total area of approxi- 
The building will be a brick stone and concrete, srtictl 
*k, . ctly fireproof struc- 
oe. built in the shape ofa U. The centre part will be 7 stories in height 
and the two side wings 6 stories in height. The centre part, facing More- 
wee Ave., will be set back from the street about 132 ft. and the wings 
about 50 ft. The space between the two side wings will contain an under- 
ppoune garage, the roof of which will extend about three feet above ground 
+ a The structure will occupy less than 30% of the plot, and the re- 
ee er of the area will be landscaped with driveways and paths. The 
. ing will contain 61 partments, in units of from 4 to 7 rooms. 
b sation — Re borrowers have submitted appraisals valuing the land, 
uilding and garage at $1,488,000, of which $195,000 represents the value 
bg theland. On the basis of appraisals this loan is less than 59% and there 
an equity of $613.000 above the amount of this first mortgage bond issue. 
H mabe 's.—Based on a conservative rental schedule, gross earnings are 
gotene at $197,800 per annum. After deducting taxes, operating costs 
¥ uding insurance, and with a liberal allowance for vacancies, net earnings 
of the property have been estimated at $117,020 per annum. This sum is 
over twice the greatest annual interest charge and more than $40,000 in 


= of the greatest annual interest and sinking fund requirements com- 


Morgan Lithograph Co.—Earni 
° ngs .— 
me. ~~ poy tg ° 
et income after all ch 
—V. 125, p. 1849. ry es ge 


Morris Plan Co. of N. Y.—Increases Stock, &c.— 

The stockholders on Sept. 30 voted to increase the capital stock from 
$1,000,900 to $2,000,000 (par $100), and to offer the new stock to existing 
ecg geo | af Stee oe Sane. oe Se beste es one ghare of new Se each 

as oO ‘ ; 5. Bes 
V. 125, p. 1720, 1590. ee ee ee 


Mount Emily Lumber Co.—Bonds Called.— 

The company has elected to redeem and pay off on Nov. 1 1927 $16,400 
of Ist mtge. 6% s. f. gold bonds, dated Nov. 1 1924, at 102 andint. Pay- 
ment will be made at the Michigan Trust Co., Grand Rapids, Mich. 
—V. 119, p. 2417. 

(G. C.) Murphy Co.—Sales.— 
927—Sept.—1926. Increase. 1927—9 
$84,957 | $6,429,909 


uivalent to more than 10 times the annual 


Prin. and int. (J. & J.) 


Interest payable A. & O. Denom- 


1927 


27. 1926. 
$112,284 def$14,646 


Increase. 
$1,264,878 


1 Mos.—1926. 
$770,628 $685,671 $5,165,031 


—V. 125, p. 1470. 


: National American Co., Inc.—Sells Controlling Interest 
in ) Brons National Bank .— 

e company has sold its controlling interest 
Bank to the Bank of the Manhattan Co., it was announ 
Bronx National Bank was seqewes by National American on July 20 last. 

Treasurer Harold G. Aron a letter outlining the progress of the com- 

pany and its pesauipel subsidiary, the State Title & Mortgage Co., says in 
part: ““The State Title rT organized by the National American 
Co., Inc., as a 100%-owned subsidiary and began business April 30 1927. 
Its officers and directors were selected from the board of the National 
American Co. The earnings of the State Title & Mtge. Co., before taxes 
for the first 5 months of its operation, ending Sept. 30, approximated 
,000, or in excess of 10 times the dividend requirements for the period. 
The principal business of the company is the guaarnteeing and sale of first 
mortgages, which are sold to bankers, insurance companies, trust companies 
and estates, thus eliminating the necessity to create or maintain a sales 
organization.”’ 
In connection with the rights granted to stockholders of the National 
American Co., Inc., to purchase stock of the State Title & Mtge. Co. for 
$200 per share, Mr. Aron added that it is expected that the same profitable 
use will be found for the additional capital to be provided through the sale 
of the shares for which the stockholders of the Naitonal American Co. 
received purchase warrants. 


C. Stanley Mitchell has been elected President of the State Title & Mort- 
gage Co., su David H. Knett, who resigned and becomes Chairman 
of the Board. The directors also elected an executive committee | 
of Harold G. Aron, John A. Dilliard, Lamar Hardy, David H. Knott an 
C. Stanley Mitchell. The following new members also were added to the 
board: Glover Beardsley (Gen. Mer. of the Otis Elevator Co.), Louis Gold 
(Pres. of Realty Foundation, Inc.), Frank Hedley (Pres. Interboro Rapid 
Transit Co.), John C. McCall (V.-Pres. of New York Life Insurance Co.) 
and brose G. Todd (of Reeves & Todd). 


Stockholders Approve Stock Split-Up.— 

The stockholders on Oct. 7 approved the plan of the board of directors 
recommending a split-up in the capital stock by issuing four new shares for 
each share of old stock held. See V. 125, p. 1720. 


National Bellas Hess Co., Inc.—Sales.— 

1927—-Sept.—1926. Decrease. 1927—9 Mos.—1926. Decrease. 
$3,743,685 $5,143,350 $1,399,665|$31,094,357 $36,011,555 $4,917,198 

The company has discontinued its retail stores at 14th St., New York, 
Kansas City, Kan., and Kansas City, Mo., together with heavy merchan- 
dise lines of automobile accessories, tires, furniture, &c., which have been 
unprofitable.—V. 125, p. 1470. 


National Credit Co., Seattle, Wash.—WNotes Offered.— 
Marine National Co. and John E. Price & Co., Seattle, 
Wash. are offering at 100 and int. $300,000 collateral trust 


7% serial gold notes. 

Dated July 1 1927; due serially 5 to 10 years. Int. payable J. & J. 
without deduction for normal Federal income tax up to 2%. Denom, 
$100, $500 and $1,000 c*. Red. all or part on any int. date after 30 days’ 
notice at par plus a premium of \% of 1% each year prior to maturity, but 
in no event shall such premium ex 3%. Marine National Bank, 
Seattle, trustee. 

Company .—Began business with a cash capital of $300,000 which, through 
increases and earnings, has grown to a present capital and surplus of over 
$700,000. Total resources are now $1,754,912. During the 12 months 
ended May 31 1927, it purchased $3,388,884 of automobile contracts and 
receivables, upon which collections during the same period were $2,762,330. 

The principal business of the company is the purchase of motor lien retail 
time sales contracts given for Ford automobiles upon which the purchaser 
has made a substantial down payment, the balance being payable in equal 
monthly Dy trees the average transaction being less than $430. Com- 
pany holds guaranteed title to all cars and is protected against loss due to 
fire, theft, embezzlement, confiscation or collision. Occasionally notes, 
acceptances and open accounts are purchased from responsible manu- 
facturers and jobbers (who guarantee payment), the company paying about 
80% upon the receipt of documents, the balance being withheld and paid 
only as collections are received. 

Earnings.—Net earnings available for interest for the year ended May 31 
1927, prior to Federal taxes, were over 3.45 times the amount required for 
interest and discount on the company’s entire outstanding indebtedness. 

Reserves.—From its inception the company has maintained a conservative 
policy in connection with the setting aside from current earnings substantial 
sums for reserve purposes. ‘These reserves, after payment of all losses, 
increased from $635 in June 1925 to $74,369 as of May 31 1927. 

ig ae OR nego will be used for retirement of the company’s short 

term indebtedness and for general we sf purposes. 
Security.—The security for the collateral trust notes includes: (1) Over 
$700,000 cash capital, surplus and reserves. (2) A trust indenture peoviene 
among other safeguards a limit of the liability of the company to five times 
its cash, capital, surplus and profits. (3) Self-liquidating obligations of over 
5,000 purchasers of Ford automobiles widely distributed throughout four 
States: owing the National Credit Co. less than $300 each. (4) Substantial 
down payment margins on the Ford automobile contracts, guaranteed title 
in the National Credit Co. with insurance against loss on the vehicles 
covered by such contracts. 


National Lead Co.—New Vice-Presidents, &c.— 

Evans McCarty has been elected Vice-President to succeed the late 
Norris B. Gregg. Mr. McCarty is a member of the executive committee 
and in charge of the company’s foreign affairs. 

. H. Crost, manager of the Magnus Co., a lead subsidiary, has been 
elected a director. 

F. M. Carter, President of the Carter White Lead Co., and W. C. 
Beschorman, manager of the National Lead Co.’s Cincinnati branch, have 
been transferred to New York as Vice-Presidents.—V. 125, p. 1470. 


National Lock Co.—Tenders.— 

The Mississippi Valley Trust Co., trustee, St. Louis, Mo., will until 
Oct. 17 receive bids for the sale to it of $35,000 1st mtge. 6% serial gold 
bonds at prices not exceeding 103 and int.—V. 122, p. 2958. 


National Mortgage Co. of Baltimore.—Bonds Called.— 

Forty-two ($42,000) 1st mtge. guaranteed 6% gold bonds dated May 1 
1926 have been called for payment Nov. 1 next at 102 and int. at the Cen- 
tury Trust Co. of Baltimore (Md.).—V. 121, p. 2283. 


National Mortgage Co. of Calif.—Acquisition.— 

The directors on Sept. 13 completed and approved negotiations pending 
for several weeks to acquire the assets and business of the Commercial 
Mortgage and Commercial Loan companies of Los Angeles. Eugene Webb, 
Jr., head of the Commercial companies was elected as Vice-President and 
a member of the directorate and executive committee of the National 
Mortgage Co. 

In addition to its representation of several Eastern life insurance com- 

anies, according to Pres. James L. Wright, the National Mortgage Co. 
ioe pet been appointed by the Continental Bond & Investment Co. of 
more as its exclusive loan agent for California, Washington and 
Oregon. The latter company specializes in the purchase of city mortgage 
loans ranging from 50% to 60% of the i value of improved and 
income-producing businesses and residential properties. a 

The Continental company has just sold an issue of $6,000,000 of bonds, 
the entire proceeds of which will be utilized in the acquisition of Pacific 
Coast city mortgages through the National Mortgage Co. at the rate of 
more than $1,000,000 a month. 

The National Mortgage Co. commenced business in June 1924, with less 
than $100,000 of resources and now has a paid-in capital of $4,500,000, 
out of a fully subscribed capital of $5,000,000 and maintains lending offices 
in Los Angeles, San Francisco, San Diego and Fresno. In May of this 
year, the company acquired a controlling interest in the Security Housing 
Corp. of Los Angeles, the combined capital and surplus of the affiliated 
companies now aggregating $10,000,000 with resources in excess of $30,- 


‘Earnings of the affiliated companies in the first 6 months of this year,” 
Mr. Wright said, ‘‘were practically equal to the earnings for the entire 
year of 1926." (Los Angeles ‘‘Times.))—V. 124, p. 1230. 


Nedick’s, Inc., New York.—Employees Buy Stock.— 
The employees have subscribed for 3,500 shares of stock offered to them 


in the Bronx National 
Oct. 4. The 


Balt 





on a two-year part payment basis. The proceeds will be used to retire the 
company’s bonds, of which $915,000 are now outstanding.—V. 125, p. 1850. 
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Neisner Brothers, Inc.—Sales.— 
1927—-Sept.—1926 Increase.| 1927—-9 Mos.—1926. 


$477,017 $334,075 $142,942/$4,068,310 $2,488,825 
—V. 125, p. 1470. 


. J.) Newberry Co.—Sales.— 

1927—-Sept.—1926. Increase. 1927—9 

$1,229,038 $812,381 $416,657 | $9,061,264 
y. 125. p. 1470. 


New England Southern Mills.—Time Ertended.— 
The time for the deposit of poses stock of the company at_ office 


of eee Trust Co been extended to Nov. 15.—V. 125, 
p. i 


New Jefferson Hotel Co., St. Louis.—Bonds Offered.— 
Continental & Commercial Co. and First National Co., St. 
Louis, are offering $3,200,000 first (closed) mtge. 6% serial 
gold bonds due semi-annually April 1 1930 to Oct. 1 1942, at 


prices to yield from about 5.50% to 6%, according to ma- 
turity. 


The New Jefferson Hotel Co., which will own and operate the New 
Jefferson Hotel located on 12th St. between Locust and St. Charles Sts., in 
St. Louis, will erect on adjoining property a new 13-story addition, to con- 
tain approximately 756 rooms, a grill room, coffee shop, dining room and 
banquet halis as well as a number of retail stores. The total valuation of 
this contemplated project is $5,442,750. 


New River Co.—Pref. Div. of $1.50—Plan Abandoned.— 
The directors have declared a preferred dividend (No. 59, due Feb. 1 
1921) of $1.50 per share, payable Nov. 1 to holders of record Oct. 15. 
A distribution of like amount was made on Feb. 1 last: none since. This 
will reduce accumulations on this issue as of Nov. 1 next to $40'% per share. 
he dir ctors have abandoned the capital readjustment proposal, under 
which 72,632 shares of 6% cumul. preferred stock, and 38,379 shares of 
common stock, both of $100 par value, would have been converted into 
256,275 shares of new capital stock without par value, with the preferred 
stockholders also receiving a cash payment of $10 per share (see V. 124, 
p. 2760). Over 80% of the outstanding stock was deposited in favor of 
the plan, but the directors desired practical unanimity before declaring the 


readjustment onerative. Time for deposit of the old shares expired on 
Oct. 4.—V. 125, p. 1721. 


New York Air Brake Co.—Earnings. 
Siz Months Ended June 30— 
x Gross profit 
Other income 


Increase. 
$1,579,485 


Mos .—1926. Increase. 
$5,958,740 $3,102,524 


1926. 
$1,634,755 
118,510 


1927. 
$899 ,927 





Gross 


Royalties 
Interest paid 
Administrative expenses 


$899,927 $1,753,265 
266 


100,000 
98,515 
99,798 


y355,569 218, 


$8,515 
y 


$445.843 $1,236,686 
$426,870 88,300 








Surplus 
Com. stock and surplus Jan. 1 
Sundry charges (net) 


$18,973 $1,148,386 
15,830,991 12,036,675 
Dr .32,584 Cr.81,272 





Com. stock and surplus June 30 $15,817,380 $13,266,333 
Shares of common stock outstanding (no par) ---_- 300 ,000 200 ,000 
Earnings per share on common stock $1.48 $5.32 

x After deducting cost of manufacture, labor and materials, including 
repairs, renewals and depreciation. y Includes royalties and administra- 


tive expense. 
Comparative Balance Sheet. 
June 30 '27. Dec. 31°26. 
Ass¢ts— $s $s 


x Land, bidgs., ma- 

chinery, equip... 4,671,667 
Pats., tr. name,&e. 5,502,709 
Cash 2,704,606 
Market securs__.. 2,057,787 
Accts. receivable __ 851,084 
Inventories 1,539,310 
Misc.accts.& inv’ts 47,640 
Beebe's Isl'd Water 

Power, &c_-_. 
Prepaid exp., sup- 

piles, @c.......- 13,919 


x After depreciation. 
—V. 124, p. 1523. 


Nipissing Mines Co., Ltd.—Registrar.— 

The Empire Trust Co. has been appointed registrar of the capital stock. 

—V. 125, p. 1591 
North American Title Guaranty Co.—Erpands. 

The company, having qualified to do business in the State of New Jersey, 
is making plans to open the first of its offices in New Jersey. While the 
exact site has not yet been determined, it is understood that one of the prin- 
cipal cities in Bergen County will be selected.—V. 125, p. 1721. 


North Butte Mining Co.—Plans to Refinance.— 

At a special meeting on Oct. 18 the stockholders will consider ways and 
means for funding or paying the current and overdue indebtedness of this 
company and for providing the necessary funds for the exploration and de- 
velopment of the comgany's properties in the Butte district and to recom=- 
ment the same to the board of directors; provided, however, that any plan 
of financing approved or adopted by the directors requiring the approval of 
the stockholders shall be submitted to a special meeeting of the stockholders 
called specifically tor that purpose. 

The stoc’sholders will also vote upon the question of recommending to the 
board that the office of the company in New York City be closed and the 
books, records and office fixtures and equipment be removed to the prin- 
cipal office of the company or to the office of the company in Butte, Mont. 

Such action as may be considered necessary or advisable to terminate or 
bring about the dismissal of the receivership proceedings now pending against 
the company wiil also be taken.—V. 125, p. 792. 


Ohio Leather Co.— May Retire Notes or Accrued Divs.— 

According to Morton Lachenbruch & Co., the above company by reason 
of increasing cash reserve due to larger earnings, will either redeem addi- 
tional of its outstanding 6% notes, or will take action to pay off all back 
dividends on its Ist pref. stock. If the company elects to pay dividends, 
there should be an earned amount sufficient to pay off all back dividends on 
the lst pref. within 3 months, it is stated.—V. 125, p. 1335. 


One West 39th Street Bldg., N. Y. City.—Bonds Called. 
All of the outstanding first mortgage 64 % bonds were called for redem 
tion as of Oct. 1 1927 at 105 and interest. This bond issue, originally 
$1,100,000, and reduced to $930,500 by serial amortization, has been 
re-financed with a $900,000 loan from the Metropolitan Life Insurance Co. 

of New York, at 5% and 5%. 


Ontario Steel Products Co., Ltd.—Larger Dividend.— 

The directors have declared a quarterly dividend of 144% on the com- 
mon stock and the regular quarterly dividend of 1%*4°2 on the preferred 
stock, both payable Nov. 15 to holders of record Oct. 31. The previous 
rate on the common stock was 1%. _ In addition, an extra of 1% was paid 
in Aug. of this year and in Aug. 1926.—V. 125, p. 660. 


Osborn Mills, Fall River.—Proposed Reorganization.— 


A special meeting of the stockholders will be held Oct. 13 for the following 
purposes: 


1. To consider the advisability of electing a new board of directors and 
new officers; 


June 30 '27. Dec. 31°26 
Liabtlittes— $ 


y Capital stock and 
,866,700 | ARES 5,817,380 15,830,992 
,502,709 lst M. 6% bonds. 1,854,124 500 
656,181 Accounts payable 
2,051,488! royal.jies, etc._- 
,238,932 | Accrued accounts- 
.319,269 | Dividends payable 
43,431! Federal & State 
| taxes accrued 
,509,517 Contingent res've 


415,783 
48 ,061 
222,998 


2,242 


222,631 
317,262 


17,200 
1,509,517 17,261 


191,626 Total (each side) 18,898,239 19,379,853 
y Represented by 300,000 shares of no par value. 





2. To hear the report of Elmer B. Estes, Ernest W. Watters, and Roland 
F. Tillson as to the work that they have done and are doing relative to | 
protection of the rights of the stockholders, as well as the creditors; and to 


take such action as may be deemed advisable relative to the said report 
and any plan of reorganization or refinancing that may be presented; 

3. To consider the refusal of the receivers to permit representatives of 
the stockholders to look at the cotton, goods and stock in process in the 
mills and in the warehouses and storehouses, and to decide what action, 
if any, would be advisable concerning this matter; 

4. To elect a committee of stockholders to act until the Osborn Mills 
is reorganized.—V. 125, p. 926. 


Orpheum Circuit Co., Inc. (& Subs.) 

6 Mos. End. June 30— 1927. 1926. 1 . 
Gross receipts $8,123,796 $8,509,579 $8,192,021 
Rents, concessions, &c__ 703 ,888 940,389 990 


.—Re pot t.— 
25 1924. 
$7 ,923 ,871 
788 586 





Total income 
Expenses, &c 
Interest and discounts __ 
Amortization of lease-__ 
Depreciation 
Federal taxes 


9,449,968 $8 
7,539,198 





Se ee 
Preferred dividends. ___ 
Common dividends 


$736,806 
257 ,025 
545,539 


def$65 ,758 $296 587 
Earns. sh. on 549,170 
$0.87 


shs.(par $1) com.out_ $1.53 
Comparative Balance Sheet June 30. 
1927. 1926. | 
Assets— & 


Bldgs. ,eq.,fixt.,4c21,051,426 19,014,401 

Id. 4,946,807 
Goodwill, contr'ts, 

18,231,473 

436,576 

1,258,766 

EP 1,330,828 

Dep. under leases. 1,173,767 

Treas. bds.&stks. 148,220 558 ,802 

Marketable securs. 526,862 

371,612 

685,357 


$1,091.: 


$1,094,925 
252,799 257 ,292 


545,539 





$193,131 
$1.10 


Ltabtlittes— 
Preferred stock -- . 
6,524,775|xCommon stock... 


18,230,474 | Accounts payable. 
552,011 | Deposits 
1,076,850 | Accrued accounts. 
1,643,006 | Federal taxes 
| Dividends payable 
o Depree’n reserve.. 4,384,941 3,851,073 
1,103,813 Otherreserve 1,492,656 1,213,272 
187,676 | Capital surplus. .26,764,777 28,351,464 
943,197 | Profit and loss, sur- 
445,649 420,901 | 4,116,871 4,077,087 
367 ,067 467 ,022 | 


50,974,410 50,722,928 | 50,974,410 50,722,928 
x Represented by 549,170 shares, par value $1 per share.—V. 124, p. 1523. 


Otis Steel Co., Cleveland.—7o Install New Mill.— 

Installation of a new continuous sheet mill is planned by the company 
when perfection of the much-discussed process is completed, it was an- 
nounced Sept. 30 by President E. J. Kulas upon his departure for a brief 
European trip. 

The company has a surplus of $2,000,000 in cash, with which to finance 
such a major improvement, Pres. Kulas said. During the two full years of 
the present management, $7,334,375 has been expended by the company 
for maintenance, repairs and improvements.—-—-V. 125, p. 1721. 


Packard Motor Car Co.— Sales Ahead of Production.— 

Sales are running substantially ahead of the corresponding period last 
ha according to a survey of the company’s operations just completed 

y Hornblower & Weeks. Despite capacity operations at the factory, 
says the survey, the company is far behind on shipments. The present 
production schedule is indicated to be 50° heavier than at this time 
last year, while earnings for the first quarter of the present fiscal year 
are estimated to be running as high as $2 a share on the 3,004,260 shares 
of stock outstanding. In the last full fiscal year the company earned 
$5.27 a share. d 

The company’s aeroplane business is also increasing rapidly, it is added, 
but the greatest earning prospects continue, however, in the development 
and sale of its present line of automobiles. In the past year the company 
produced and delivered to the United States Government aeroplane engines 
with a total value of $2,900,000, while contracts for motors on hand 
ee ~_" delivery before Jan. 1 1928 totaled more than $2,100,000. 
—V. 124, p. 3784. 


Paige-Detroit Motor Car Co.—Rights.— 

The comrron and cony. 2d pref. stockholders of record Oct. 18 will be 
given the right to subscribe on or before Nov. 7 for 300,000 additional 
shares of common stock (no par value) at $10 por share. 

This is subject to the action of the stockholders on Oct. 14, on which 
date the propesal to increase the authorized common stock will come up. 

The Committee on Securities of the New York Stock Exchange has 
received word that the stockholders of record Oct. 18 will have the right, 
subject to the approval of the stockholders Oct. 14, to purchase new common 
stock at $10 a share in the ratio of 0.266 of a share for each common share 
and 2.66 shares for each share of 2d pref. stock held. See V. 125, p. 1850. 


Park Row Realty Co.—Tenders.— 

The American Exchange Irving Trust Co., sinking fund trustee, 60 
Broadway, N. Y. City, will until Nov. 2 receive bids for the sale to it of 
lst mtge. 20-year 6™ sinking fund gold loan certificates, due April 1 1943, 
at prices not exceeding 195 and int. to an amount sufficient to exhaust 
$25,013.—V. 121, p. 1919. 


Peerless Weighing Machine Co.—New Control.— 
See General Vending Corp. above.—V. 123, p. 336. 


(David) Pender Grocery Co. 
9§27—Sept.—1926. Increase. | 1927—9 Mos.—1926. Increase. 
$1,005,894 $875,705 $130,189|$8,963,383 $7,660,616 $1,302,767 
At Sept. 30 1927 company had 364 stores in operation.—V. 125, p. 1471. 


(J. C.) Penney Co., Inc.—Sales.— 

1927—Sept .—1926. Increase.| 1927—9 Mos.—1926. Increase. 
$13,735,131 $10.622,.292 $3,112,839|$95,937,309 $73,107,140 $22,830,169 

The company had 883 stores in operation on Sept. 31 1927, against 735 
stores on Sept. 31 1926.—V. 125, p. 1592, 1471. 


249,291 
94, 

219,833 

Acc'ts & notes rec . 


Misc. curr. assets 
Deferred charges_. 








Sales .— 


Photomaton, Inc.—Contract—Additional Installations.— 

The corporation has signed a contract with Anatol M. Josepho, inventor 
of the machine, giving him as licensee, territorial rights for the entire State 
of California. The contract calls for the installation of a minimum number 
of 25 machines within one year and, in addition to that amount to be paid 
to that company as license fee, Mr. Josepho further guarantees the company 
a minimum royalty of $75,000 a year for 5 years. 

General Robert C. Davis, President of the company, in a report to 
stockholders, announces that 104 machines were in operation in all loca- 
tions as of Sept. 29, an increase of 27 machines in a month. Installations 
were made during the month in 6 additional department stores and 10 more 
installations are now being made in 4 different stores. Contracts have 
been closed with 7 more department stores and 3 chain stores, calling for 
the installation in all of 21 machines. 

Business at the company's studio at 1659 Broadway, N. Y. City, during 
the 10 days bezinning Sept. 2, the first period for which comparative 
figures are available. was about on a par with a year ago, when the studio 
was opened for business.—V. 125, p. 1850. 

Piggly Wiggly Corp.— Sales.— 

Period End. Aug. 31— 1927——Month——1926 1927——8& Mos.——1926 

al ok 35 $14,667 672 $11,937 ,533$119,728 ,264$102,557 ,837 
—V. 125, p. 257. 


Prairie Pipe Line Co.—Shipments.— 
Period End. Sept. 3i— 1927— Month—1926. 
Shipm'ts crude oil (bbis.) 5,321,180 
—V. 125, p. 1471. 


Quebec Pulp & Paper Mills, Ltd.— Sale Ratified.— 
The shareholders on Oct. 3 ratif'ei a proposal to sell the property and 


assets of the company to Price Bros. and Port Alfred Pulp & Paper Co. 
For details see V. 125, p. 1722. 


1927—9 Mos.—1926. 
3,906,978 48,564,735 38,084,235 
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(C. A.) Reed Co.— Results for Year Ended April 30 1927.— 
PT nD, nn conccssnnccnvesotssoustnctonant $111,010 
Tat btcunnecomeunenyeensternndhcibinooadien ’ 

£4. eae 
Sitiedis Wh Os T thn ooo #187000 


tte ee , 





SE A RE AS. A OER d oe $36,358 
i i REE 2 RN MMe Sg SR SEAS Sh pi ss Tale Wo na Me SN 25,527 
a I ne ee $61,885 
Comparative Balance Sheet April 30. 
1927. 1926. | 1927. 1926. 
Assets— $s $s LAabiltties— x $3 
Real est ., bldgs., m: Capital stock _-__-_-__- y942,443 942,443 
b Gitedosse x550.957 460,330) Accounts payable... 24,253 16,065 
i istdlarccbinn ochdin ote 19,908 42,746 | Notes payable ---_-. Ooo 
Accounts receivable. 95,335 68,072 | Dividends payable__ 16,000 16,000 
Acer. int. receivable.  _..__- 103 | Accrued items- ----_- ,868 10,326 
Notes & acce |Res.forincometax.. 10,856 12,422 
receivable (trade) 4,557 6,104 | Surplus. ._.......-- 61,885 25,527 
ss aS 253,255 221,898 
Adv. on new bidg... _____- ,040 | 
Pats.,pat.rts.&proc. 121,220 130,000) : 
Deferred charges_... 83,073 31,487| Total (each side) ..1,128,305 1,022,783 


x After deducting $41,312 reserves for depreciation. Re b 
32,000 shares of class , 4 


presented 
= om A stock and 40,000 shares of class B stock, both o 
alue. 

ote.—6,000 additional shares of class A stock, consideration for which 
has already been received, are to be issued when net earn available for 
dividends for 12 consecutive months shall have been at least $152,000. 
At the time of the issuance of this additional stock, there will also become 
due a cash payment of not exceeding $10,000.—V. 123, p. 93. 


Rogers-Brown Iron Co.—Sale.— 

The M. A. Hanna Co., Cleveland, has acquired the Rogers-Brown 
fron Co., Buffalo, including stacks at Buffalo and ore mines in Michigan. 
The acquisition was made on bid of $1,500,000 for all the assets of Rogers- 
Brown. Acceptances of the offer by the creditors’ committee came at the 
conclusion of the second day of the hearing set at the instance of the referee 
{in bankruptcy. Of the total bid accepted, $750,000 is for fixed assets, 
which are bought subject to prior liens. The remaining $750,000 is for 
accounts, inventories, &c.—V. 125, p. 1723, 794. 


Rogers Paper Mfg. Co.—lInitial Class A Dividend.— 
The directors have declared a quarterly dividend of 90c. per share on 


the class A stock (no par value), payable Nov. 1 to holders of record Oct. 15. 
See offering in V 125, p. 1204. 


Rossia Insurance Co. of America.—Rights, &c.— 

The stockholders will vote Nov. 1 on increasing the authorized capital 
stock from $1,600,000 to $2,000,000, par $25. 

It is proposed to offer the 16,000 additional shares for subscription at 
$90 a share to stockholders of record Nov. 7, in the ratio of one new share 
for each four shares held. Rights will expire Dec. 16 and the new shares 
will be issued Dec. 20.—V. 124, p. 2922. 


Rossman Corp., New York.— Definitive Debentures Ready 
—To Retire $40,000 of Issue.— 

Dillon, Read & Co. interim receipts for 15-year 6%% sinking fund 
debentures (with stock purchase warrants) are now exchangeable for 
definitive debentures (with stock purchase warrants) at the American 
Trust Co., 135 Broadway, N. Y. City. 

Forty ($40,000) of these debentures have been called for redemption 
Nov. 1 next at 105 and int. at the office of Dillon, Read & Co., 28 Nassau 
St., New York City. See V. 124, p. 3365. 


Roxy Theatre (Roxy Theatre Corp.), N. Y. City.— 
May Pay Dividends on Class A Stock in Near Future.— 

The directors decided at a meeting on Oct. 4 to take up on Nov. 1 the 
question of initiating dividends on the class A stock. If the business of 
the corporation warrants, it was intimated, a dividend will be declared 
at that time to be payable on Dec. 1. No indication was given as to 
the size of the dividend. 

Three directors representing the class A stockholders made a fight Oct. 4 
for the establishment of a dividend policy. They are E. H. Schwab, 
Frederick Pope and H. L. Jones.—V. 125, p. 1336. 


St. Regis Paper Co.—Pref. Stock Offered.—F . L. Carlisle 
& Co., Inc., E. H. Rollins & Sons, Hornblower & Weeks and 
Schoellkopf, Hutton& Pomeroy, Inc., are offering $2,739,900 
7% cumulative preferred stock at 102 and div. to yield 
6.836%. 

Preferred as to assets and dividends over the common stock. Fully 
paid and non-assessable. Entitled to cumulative dividends at the rate 
of 7% per annum, payable Q.-J. Red. all or part on any div. date upon 
30 days’ prior notice at 110 per share and divs. ‘Transfer agent, Equitable 
‘Trust Co., New York. Registrar, American Exchange Irving Trust Co. 
Has full voting power. 


Capitalization-— Authorized. Outstanding. 
Preferred stock, 7% cumul. (par $100) - _.. $5,000,000 *$4,739,900 
Common stock (no par value) - - - ‘ _.750,000 shs. 587,780 shs. 


5-year 6% gold debentures, due 1931 a 
* Retired by sinking fund, $260,100. 
Data from Letter of R. B. Maltby, Vice President of the Company. 


Company.—Organized in New York in 1899. Is one of the largest 
producers of paper in the United States. Company operates manufacturing 
plants in northern New York, having a total annual capacity of 160,000 
tons of paper, 175,000 tons of ground wood, and 28,000 tons of sulphite. 
A large proportion of the output consists of catalogue and directory papers 
and newsprint, but the company also manufactures manila wrapping, kraft, 
hanging, packers’ wax, and grease-proof papers. ‘ 

Investments.—Company, which has been for some time the largest single 
stockholder of Northeastern Power Corp., has recently acquired additional 
blocks of common stock and now owns 1,452,660 shares or over 50.8%. 

Company controls practically all of the common shares of the following 
subsidiaries: St. Regis Paper Co. of Can., Ltd., Norwood & St. Lawrence 
RR., Harrisville Paper Corp. and Oswego Board Corp. _It has a substantial 
interest in the common stock of Taggart Brothers Co., Inc., manufacturers 
of cement bags and flour bags. : 
SBEarnings.—The earnings of the company for the 12 months ended June 30 
1927, adjusted to give effect to the dividend at current rate of $0.60 per 
share annually on present holdings of Northeastern Power Corp. common 
stock follow: 

Net Sa at Oe a -- $8,667,239 
Cost of sales __- 7 342,099 


__ $1,325,139 
1'036,139 


$5,000,000 $4,754,500 


Profit from manufacturing operations -- - - - - - - - aaa 
Dividends (as above) and other income_-_-_-__..------- 
Gross income__-- --- $2,361,279 


Interest, depreciation, Federal taxes and al! other charges 689,169 
RI, ook occ ake née ¢¢4R ene speesnes™ - $1,672,109 
Preferred stock dividend requirements_----.-.---.-.---.------- 331,793 


The above statement shows balance available for dividends on the entire 
issue of preferred stock equal to over 5 times dividend require nents. For 
the fiscal years 1922-1926 inclusive, the company’s earnings available for 
preferred stock dividends averaged $861,724, or over 2% times the require- 
ments on the preferred stock, including this issue. 

Dividend Record .-—Preferred stock has paid dividends continuously since 
its issuance in 1900. Company has paid dividends on its common stock 
without interruption since 1917, the rate since 1923 having been $2 per share. 

Sinking Fund.—5% of the annual net earnings of the company after 

rovisions for depreciation, taxes and payments of dividends on the pre- 
erred stock must be used to retire and cance! preferred stock by purchase 
in the market at not to exceed $110 a share, or by redemption by lot upen 
any dividend date on 30 days’ prior notice at $110 a share and unpaid 
accrued dividends. 

Purpose.—Proceeds will be applied to the acquisition and development 
of additional properties by the company and its subsidiaries and for other 
corporate purposes.—V. 125, p. 1336. 





San Carlos Milling Co., Ltd.—Eztra Dividends.— 
The directors have declared an extra dividend of 60 cents on the common 


stock in addition to the regular quarterly dividend 5 cents y 
Oct. 15 to holders of record Oct. TV 124, > 38s a eT 


Sanitary Grocery Co., inc.— September Sales .— 

Period End. Sept.30— 1927—Month—1926. 1927—9 Mos.—1926. 

Pee “eee $1,508,859 $1,393,036 $12,191,791 $11,516,499 
The above report includes September sales of the 49 Piegly-Wiggly 

Eastern Stores which were acquired as of Sept. 1 1927. ‘The sales of these 

Piggly Wiggly stores for September amounted to $237,388. as compa 





with $204,692 for September 1926, an i “15.9% .—V. 12 

1472, 1386, ncrease of 15.9; ¥. tao Be 
Sears, Roebuck & Co., Chicago.— Sales.— 
Period End. Sept.30. 1927—M: 1927—9 Mos.—1926 


onth—1926. 9 
RAND. 5 digi vemiine on $24,607,712 $21,647,835 $199, 
—V. 125, p. 1336, 795. 


Servel Corp. (Del.).—Reorganization Plan.—A plan of 
reorganization for the Servel Corp. (of Del.), Servel Corp. 
(of Ind.) , the Servel Co ‘p. of New York, the Servel Mfg. Co., 
and the Absorption Refrigerator Co., Inc., has been pre- 
pene by the reorganization committee (below). The plan 

as met the approval of holders of important amounts of 
claims and securities and it is believed to be fair to the 
various classes of debt and stock. A notice issued by the 
committee says: 


Deposits of notes of and claims against the above companies must be 
made on or before Oct. 22 with Central Union Trust Co., 80 Broadway, 
N. Y. City, as depositary, or, in the case of note of or claims against the 
Servel Mfg. Co., with Old National Bank in Evansville as sub-depositary. 
Five-year 6% convertible notes of Servel Corp. (of Del.) must be deposited 
in negotiable form and accompanied by the coupon maturing Oct. 1 1927, 
and all subsequent coupons. Assignment of all other claims must be 
executed in the form prescribed by the committee. Promissory notes 
must be endorsed without recourse. 

Depositors of the 5-year 6% convertible notes of Servel Corp. (of Del.) 
or of other claims against that corporation, desiring to exercise the rights 
of subscription conferred upon them by the plan, at the time of deposit of 
their notes or claims must make payment to Central Union Trust Co. 
as depositary for account of the reorganization committee, in New York 
funds, of the initial installment prescribed by the plan, viz.: %25 for 
each $100 of new Ist mtge. bonds accompanied by voting trust certificates 
for 12% shares of new common stock, subscribed for subject to allotment, 
as rovided in the plan. 

eposit of stock must be made on or before Oct. 22 1927 with Chase 
National Bank, 57 Broadway, New York, as Depositary, or, in the case 
of preferred stock of the Servel Mfg. Co., with Old National Bank in 
Evansville as sub-depositary. Depositors of stock of the Servel Corp. 
(of Del.) and of the Servel Corp. of New York must at the time of deposit 
make the initial payment of $1 per share prescribed by the plan, in New 
York funds, to the depositary for account of the reorganization committee 
and thereupon they wll be entitled to receive, in case of the deposit of 
stock of the Servel Corp., participation warrants. and, in the case of the 
deposit of stock of the Servel Corp. of New York, purchase certificates, 
as provided in the plan. 

Reorganization Committee.—George W. Davison, Chairman: Nicholas 
F. Brady, Murray H. Coggeshall, Charles M. Kittle, and Albert H. Wiggin, 
with C. E. Sigler, Sec., 80 Broadway, N. Y. City. 


A statement issued by the reorganization committee, 
accompanying the plan, says: 

Frank E. Smith and Courtlandt Nicoll are the receivers of Servel Corp. 
(of Del.), of Absorption Refrigerator Co., Inc., and of Servel Corp. of 
New York, and ancillary receivers of Servel Corp. (of Ind.). Frank R. 
Wilson and ¥rank E. Smith are the receivers of the Servel Mfg. Co. and 
Frank R. Wilson, Frank E. Smith and Fred P. Nehrbas are the receivers 
of Servel Corp. (of Ind.). 

No receivership proceedings have been instituted against Electro-lux 
Servel Corp. (Del.) or against Servel, Ltd., an English corporation. 

In view of the complexity of the corporate structure and the method of 
carrying on business, it would seem to be evident that liquidation and the 
distribution of the proceeds could only be effected after expensive litigation 
to determine the rights of the various sets of creditors and stockholders 
and at a ruinous sacrifice of values, and that it is only through co-operation 
and reorganization and the continuance of the business under a simple 
pad wa organization that the creditors’ interests can be adequately 
protected. 

In the judgment of the committee the plan deals fairly with the various 
interests thereby affected, and the committee recommends the prompt 
deposit thereunder of the claims and shares of stock called for. Servel, 
Ltd., can probably be dealt with outside of the contemplated reorganiza- 
tion, but provision is made in the plan to include it later in the reorgnaiza- 
tion. if deemed advisable. 

The committee realizes that the business of gas and electric refrigerating 
is a comparatively new field, and that keen competition will be met, but 
in its judgment there is no reason why with efficient and economical man- 
agement, which the committee has endeavored to assure during the early 
years through the voting trust provided in the plan, the reorganized com- 
pany should not be operated successfully and profitably. It has been 
advised that the new money provided by the plan should be sufficient to 
enable the new company to do a $12,000.000 a year business. and if a 
lucrative business is built up, additional capital, if and to the extent needed, 
should be obtainable on reasonable terms. 


Frank E. Smith, receiver, in a letter to the reorganization 
committee, says 1n part: 


The principal patent rights on the electrically drivern compession-type 
machines are owned or controlled by Servel Corp. (of Ind.). The machines 
(both boxes and refricerating units) are manufactured for the Indiana 
company by the Servel Mfz¢. Co. on a cost-plus basis and are sold either 
by the Indiana company directly on its own account or through one of 
the other companies. 

Electrolux Servel Corp. owns the patent rights in the U. S. and in Cuba 
(with license in Canada), to the refrigerating apparatus of the continuous 
absorption type, without moving parts, known as the Electrolux Servel 
Refrigerator, which constitutes an important part of the assets and is 
believed to be of considerable value. Electrolux Servel Corp. is required 
to pay a royalty on all Electrolux Servel refrigerators sold. and in case 
po royalties remain unpaid or in case a receiver is appointed of its property, 
it loses its patent rights above mentioned. 

The Electrolux Servel refrigerators are manufactured by the Servel 
Mfze. Co. and the Absorption Refrigerator Co., Inc., on a cost-plus basis, 
in accordance with a contract between Electrelux Servel Corp. and the 
Servel Corp. (of Del.). They are sold by Servel Corp. (of Ind.), as selling 
agent for Electrolux Servel Corp., either directly or.through the Servel 
Corp. of New York. These contracts provide that Electrolux Servel 
Corn. is to be the owner of the completed machines. and of the accounts 
receivable and cash resulting from their sale, and that Electrolux Servel 
Corp. shall not be required to pay for the machines until a menth after 
their sale and only out of the proceeds of their sale. 

The boxes for the machines are made by the Manufacturing company, 
and the machines to go in the boxes by the Refricerator company, the 
assembling being done at both plants. Neither company has ever been 
given the right to sell either the completed machine or the refrigerati 
unit manufactured to be inserted in the boxes, and both the completed 
machines and the refrigerating units are covered by patents. 

The licenses to sell these devices covered by patent are either in Electro- 
lux Servel Corp., the Servel Corp. (of Delaware), Servel Corp. (of Ind.) 
and(or) the Servel Corp. of New York and the latter two companies have 
been used to market the product in the United States, while Servel Ltd. 
has been need to market the eompression machine in England 

In addition to manufacturing for the Servel companies, the Manufac- 
turing company does a not inconsiderable business received from outside 
a, chiefly in the manufacture of gas engines and automobile truck 
bodies. 

It had been attempted to develon Servel much too rapidly—ouantity 
production had been engaged in during a period when the first object of 
the corporation should have been to sell a perfect product. The rapid ex- 
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ansion of the business resulted in 1926 in a wave of failures of the product 
n operation and a tremendous volume of returned compresser type refriger- 
ators. ‘These defects have been corrected and our products are now sound 
and satisfactory. The involved corporate structure required bookkeeping 
and overhead expenses otherwise unnecessary. Contracts had been made 
which imposed upon the oma e ditures unnecessarily large. Costs 
of manufacture were unnecessarily high and an efficient selling and service 
organization had not been built up. These manufacturing costs have been 
and are being constantly reduced and steps are being taken to develop a 
satisfactory sales and service organization. As the working capital which 
had been provided had almost entirely disappeared by April 1927, notwith- 
standing sales to an encouraging aggregate during the months of May 
and June, 1927, receivership was inevitable. 

In my judgment, liquidation of the enterprise would be disastrous to 
creditors and stockholders. Inventories could be realized upon only to a 
small fraction of their cost. The patent rights to the absorption machines 
are in the Electrolux Servel Corp. and neither the Delaware company, the 
Manufacturing company nor the Absorption company has been given any 
license to sell the same, nor have the two latter companies any license to 
sell the electric machines covered by patents. Intricate legal questions 
involving the title to the compl machines would arise involving the 
conflicting rights of creditors of various classes, which would undoubtedly 
lead to protracted and expensive litigation. Materials which have been 
ordered and not yet delivered could not be absorbed, with the result of 
largely increasing the outstanding indebtedness and decreasing the amount 
per dollar of outstanding claims which creditors would receive in liquidation. 

I believe that the company reorganized as gamniotes. with a simple 
corporate structure, can be profitably operated. urdensome contracts 
will be eliminated in reorganization. The manufacture should be con- 
centrated in Evansville and cost of manufacture can be further reduced. 
T am satisfied that there is an adequate market for the product and, while 
I do not underestimate the competition which the reorganized company 
will encounter, its electric machine (the defects in which, encountered in 
1926, having now been remedied) in efficiency, durability and cost of 
operation will excel the prodict of its competitors, and in its interest in the 
a rption type of machine the new company will have an asset that should 
eventually have great value and large earning power. 

Careful study and my few months’ experience in the business have satis- 
fied me that during the first year after reorganization the new company 
can produce and sell not less than approximately 55,000 machines of the 
various types. On this volume of business I conservatively estimate the 
net profit after rentals, taxes (other than income taxes) and depreciation, 
but before interest charges on the new first mortgage bonds, at a minimum 
of $1,000,000. As the business is conservatively developed from year to 
year, net earnings should exceed this amount by a very considerable sum. 

he amount of working capital which it is estimated will be available for 
the new company on the consummation of the reorganization should prove 
ample to enable it to carry on a business of even greater volume than that 
which I have estimated will produce a net income for the first year of not 
less than $1,000,000. 

Prompt acceptance of the plan by creditors and stockholders is, in my 
opinion, greatly in their interest. 

Securities, Claims and Stock to Be Dealt with in Reorganization as Estimated. 

(a) The principal or par amount of the securities, claims and shares of 
stock which are to be dealt with in the reorganization, as provided in the 
reorganization plan, estimated on the basis of the Aug. 4 1927 balance 
sheets, exclusive of (1) any claims or indebtedness not shown on the balance 
sheets of Aug. 4 1927, and reserves for unrecorded liabilities, (2) interest 
on indebtedness to the date of receivership, (3) contingent claims, and 
(4) unliquidated claims which may arise through the failure of the receivers 
or others to adopt, perform or assume any lease or other contract, is ap- 
proximately as follows: 

The Delaware company—Bank loans, principal amount 

5-year 6% convertible notes ‘ 

Accounts payable 1,44: 

Common stock ’ *756,003 shs. 
The Indiana company—Notes and accounts payable (other 

than secured notes) 

The New York company—Accounts payable 

Class A stock 
The Manufacturing company—notes and accts. payable 

Preferred stock (par value) 2,798.1 
The Refrigerator company—<Accts. payable & other debt $214,833 

*Includes the 8,748 shares of common stock issuable in exchange for the 
outstanding 7,488 shares of class A stock and the outstanding 630 shares 
of class B stock of the Serv-el Corp. (of Va.), and excludes stock reserved 
for conversion of the 5-year 6% convertible notes. 

(b) The principal amounts of intercompany indebtedness that would 
disappear in reorganization, estimated on the basis of the Aug. 4 1927 
balance sheets, is approximately as follows: 

Claims in favor of the Delaware company against (a) the Indiana com- 
pany. $8,746,795; (b) the Refrigerator company, $180,345. 
$25 res in favor of the Indiana company against the New York company, 

s , o- 

Claims in favor of the Manufacturing company against (a) the Indiana 
company, $1,431,427; (b) the Refrigerator company, $2. 

Claims in favor of the Refrigerator company against the New York 
company, $355. 

(ey The principal amount of claims to be paid in full in cash in reorgani- 
zation (subject to offset, counterclaims and adjustment), estimated on the 
basis of the Aug. 4 1927 balance sheets, is approximately as follows: 
Bank loans of the Indiana company, secured by receivables and 

trade acceptances 
Deposits, officers’ and employees’ funds, &c 


$266,707 

The Delaware company owns all the outstanding capital stock of: (a) The 
Indiana company, consisting of 1,000 shs. of pref. stock, 6,000 shs. of 
common stock; (b) the Refrigerator company, consisting of 2,000 shs. 
of common stock. 

Of the outstanding capital stock of the New York company, consisting 
of 12,695 shs. of no par value class A stock and 4,877 shs. of no par value 
class B stock, the Delaware company owns all the 4,877 shs. of cl. B stock. 

Of the outstanding stock of the Manufacturing company, consisting of 
8% cum. pref. stock of the par value of $2,798,100 and common stock of 
the par value of $2,773,700, the Delaware company owns all of the com- 
mon stock of the par value of $2,773,700. 

Electrolux Servel Corp., which, subject to the terms of its contract with 
Platen-Munters Refrigerating System, Aktiebolag, is entitled to the patent 
rights in the United States and Cuba (with license in Canada) of the Elec- 
trolux refrigerator device, has outstanding: (a) 25,000 shs. of 8% pref. 
stock (par $2,500,000), 25,000 shs. of class A common stock and 25,000 
shs. of class B common stock. 

The Delaware conapany owns: All of $2,500,000 pref. stock of Electrolux 
Servel Corp.; all of the 25,000 shs. of class B common stock of Electrolux 
Servel Corp., subject to the pledge thereof to secure the obligation of the 
Delaware company to furnish additional capital to Electrolux Servel Corp. 

As shown by the Aug. 4 1927 balance sheets: Electrolux Servel Corp. 
owes to the Delaware company payable out of the proceeds of sale of Elec- 
trolux refrigerators, $1,583,924; to the Refrigerator company, $2,427. 

The Indiana company owes to Electrolux Servel Corp. $641,056. 

Digest of Reorganization Plan Dated Sept. 27 1927. 

New Lap oy is intended to organize a new company called ‘‘Servel, 
Inc.’’ or other appropriate name in Delaware. It is intended to vest in 
the new company, either by direct ownership or through the ownership of 
securities and (or) shares of stock representative thereof, such of the plants 
and other properties of the following corporations as the committee may 
ultimately determine: 

1. The Servel Corp. (Del.); 2. Servel Corporation (Ind.); 3. The Servel 
Corp. of New York; 4. The Servel Manufacturing Co.; 5. The Absorption 
Refrigerator Co., Inc. 

The new company is also to acquire all the outstanding $2,500,000 
preferred stock of Electrolux Servel Corp., and the interest of the Delaware 
company in all the yg ey? class common stock of the Electrolux 
company and, —= to the right of the reorganization committee in its 

jon to cancel, adjust, compromise, pay, collect or fund the same, all 
claims of the Delaware company and its aforesaid subsidiaries against the 
Electrolux company. 

New otes and Stock.—In consideration of the properties to be 
acquired by it, the new company is to issue its bonds, notes and shares of 
stock t the amounts authorized by the plan. 

First Morigage 20-year 5% Gold Bonds.—Authorized $5,500,000; int. 
from Jan. 1 1928, payable semi-annually. Principal will be expressed to 
be payable Jan. 1 1948. Central Union Trust Co. of New York, trustee. 
Secured on all the real estate, plants, machinery and patents, or securities 
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and (or) shares of stock representative thereof, which the reorganization 
committee shall ultimately determine to vest in the new company; the 
preferred stock of the Electrolux company; such shares of the class B 
common stock of the Electrolux company as shall be acquired in reorganiza- 
tion, subject to the existing pledge thereof and in the discretion of the 
reorganization committee such other Po y as it shall determine. Red. 
all or part on any int. date upon 60 ad notice at 105. Denom. $100 
-_ multiple thereof as the reorganization committee shall determine. 

% Secured Gold Notes.—Limited to an aggregate principal amount not 
exceeding 50% of the amount of claims against or indebtedness of the 
Manufacturing company as finally established. Will be issued in series. 
a gyn oy 1-3 in principal amount will be issued as series A notes and 
2-3 as series notes. Series A will be payable Jan. 1 1929, and series 
B Jan. 11930. Notes are to be dated and to beer interest from Jan. 1 1928. 
Chase National Bank, New York, trustee. Secured by pledge of an equal 
principal amount of Ist mtge. bonds. Red. all or part on 60 days’ notice 
at par and int. The net earnings of the new company for the calendar 
pease 1928 and 1929 after the payment of operating charges, depreciation, 
nterest and taxes, shall be applied to the redemption of the secured notes 
series B, until all of such notes shall have been redeemed or paid. 

Preferred Stock.—Shall consist of 65,000 shares (par $100), and shall 
rank for dividends from Jan. 1 1928. Divs. payable as and when declared 
by directors. Entitled to divs. at rate of 7% annum in erence to 

vidends' on the common stock, and holders shall not be entitled to an 
further dividends or to preferential or other rights of subscription. Unt 
Jan. 1 1933 divs. on pref. stock shall be non-cumulative. Until Jan. 1 1933 
divs. on common stock shall be paid only out of the net earnings for an 
year ending Dec. 31 remaining after the payment therefrom of full divi- 
dends upon the preferred stock for such year or years, and, if not declared 
by directors prior to the July 1 next ensuing after any such Dec. 31, such 
net earnings shall become part of the surplus or working capital of the new 
company and prior to Jan. 1 1933, shall not be available for poyment of 
dividends upon the common stock. From and after Jan. 1 1933, the divs. 
on the preferred stock shall be cumulative. After Jan. 1 1933, no dividend 
shall be paid on the common stock in any year unless all cumulative divs. 
on the pref. stock for years prior to such year shall have been paid or declared 
and set aside for payment in such year, nor except after declaration for 
payment in such year of full 7% dividends on the preferred stock for such 
year. Holders of the preferred stock shall be entitled to be paid in the event 
of any liquidation, dissolution or winding up, if voluntary $110 per share, 
and if involuntary $100 per share, plus divitends (before any payment is 
made on the common). Preferred stock will be red. all or part, at $110 
and divs. Each share of preferred stock and each share of common stock 
shall have equal voting rights: 

Common_Stock.—Shall consist of 900,000 shares (without par value). 

Voting Trust.—The preferred and common stock (other than directors’ 
qyeltyas shares) will be assigned to the following voting trustees, viz.: 

heodore G. Smith, Carl J. Schmidlapp and Murray H. Coggeshall, to be 
held by them jointly and their successors under a trust agreement for a 
period expiring not later than Dec. 31 1930, unless earlier terminated by 
the trustees. 

Treatment of Deposited Claims and Stocks.—Holders of certificates of 
deposit issued under or otherwise subjected to the plan for notes, for 
claims or for stock, who shall have complied with the conditions of the plan 
and agreement, will be entitled, on completion of the reorganization and 
surrender of their certificates in negotiable form, bearing such stamps and 
accompanied by such certificates, if any, as may be required under Federal 
or State tax laws, to receive new securities for their claims as finally estab- 
lished or as admitted by the reorganization committee or for their stock, 
yugvensnted by their surrendered certificates of deposit, at the following 
rates: 

Table of Distribution of New Securities for Old Obligations. 
Existing Debt Wil Recetve 

& Stock, lst Mige. Secured Pfd. Stock Com.Shs 

Amount. Bonds. Notes. (V.7.C.) (V.7.C.) 


$9,201,443 $4,600,722 276,043 
1,000 500 30 shs. 


341,934 102,580 2,393 
1,000 300 shs. 








Name of 
Com pany— 
b Delaware company 
indebtedness 
Each 


New York company 
indebtedness 


1,240,718 $620,359 
1,000 500 
Manufacturing com- 
pany pref. stock__ 
Each 
Refrigerator company 
indebtedness 
Each 


2,798,100 
100 


2 shs. 
$620,359 $1,399,050 $620,359 $6,300,701 279,483 





To be pledged as se- 
curity for secured 
620,359 
Avail. for sale to syn- 
dicate, reorg. pur- 
poses and (or) treas- 


ury of new company 3,480,591 





a $166 2-3 in series A and $333 1-3 in series B notes. 

b See below also as to rights of subscription of creditors of Delaware company. 

The foregoing table is only approximate as it takes into account only 
principal indebtedness shown on the Aug. 4 balance sheets. It makes no 
allowance for contingent or unliquidated claims. It assumes the deposit 
under the plan of all outstanding claims and securities. 

In its discretion the reorganization committee, either before or after the 
lan shall have been declared operative, may exclude from the plan the 
ndiana company, the New York company and (or) the Refrigerator com- 

pany and the indebtedness of such companies if in the uncontrolled judg- 
ment of the reorganization committee the deposit of the indebtedness of 
either such company under the plan has not been in aggregate amount 
sufficient to justify its retention in the reorganization or the retention 
thereof in the reorganization is inadvisable or for any other reason deemed 
sufficient by the reorganization committee. 

In the event of the exclusion from the plan of any such company, any 
claims of the company so excluded against any of the companies which are 
not so excluded from the reorganization may be deposited under the plan 
and when finally established shall be entitled to the treatment thereunder 
of other indebtedness of the same class; otherwise as the plan makes provi- 
sion for the outstanding indebtedness and shares of stock of the various 
corporations to be included in the reorganization not owned by the Dela- 
ware company or by such other companies, the inter-company indebtedness 
of the corporations to be included in the reorganization is not provided 
for in the plan and may not be deposited thereunder. 

The committee may purchase, pay, adjust, compromise or settle in cash, 
or partly in cash and partly by the use of the new securities provided by 
the plan, or otherwise, claims against any of the companies included in the 
reorganization of less than $5,000 (other than the 5-year 6% convertible 
notes of the Delaware company), and (or) unliquidated claims, and it may 
contract to cause the new company to adopt and (or) to agree to perform 
any or all outstanding contracts of the companies, or any of them, included 
in the reorganization. 

In its discretion the reorganization committee may include in the reor- 
ganization Servel, Ltd., and may make, as it shal] determine, to the cred- 
itors of the English company such offer of new securities as shali not be re- 
quired for distribution to depositors under the plan, or delivery to the 
syndicate or to depositors exercising the rights of purchase conferred by the 
plan, or it may use any available cash for the purpose of any such settlement. 

Stockholders’ Rights of Purchase. 

On the terms and conditions stated in the plan, depositors of the common 
stock of the Delaware company and of the Glee A stock of the New York 
company will be given the opportunity to purchase first mortgage bonds 
and vot trust certificates for common stock of the new com y. 

Delaware Company.—Depositors of common stock of the Delaware com- 
pany upon m at the time of the deposit of their stock the payment 
provided within the period prescribed, will be entitled to receive, in respect 
of the stock so deposited, participation warrants. 

The participation warrants, which will be transferable only subject to 
the terms and conditions of the plan, will certify that the registered holder 
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thereof, on in accordance with such warrants and with the plan, 
the payments called for by such warrants, will, on the completion of the 
reorganization and on the surrender of such warrants, duly stamped and in 
negotiable form for transfer, be entitled to receive, when issued and ready 
for delivery, 1st mtge. bonds and voting trust certificates for common 
stock of the new company, as specified in the warrants and in the plan. 

The participation warrants will call for the payment for every share of 
deposited common stock of the Delaware company in respect of which the 
same shall be issued of the sum of $4, payable: $1 per share at the time of 
hy — t; oad Se remaining $3 per share in three equal installments of 

are ‘ 

New York Company.—Depositors of Class A stock of the New York com- 
Pany upon making at the time of de t of their stock the payment provided 
within the period prescribed, will entitled to receive, in respect of the 
stock so deposited, purchase certificates. 

The purchase certificates, which will be transferable, but only subject to 
the terms and conditions of the plan, will certify that the registered holder 
thereof, on making in accordance with such certificates and with the yaa 
the payments called for by such certificates, will, on the completion of the 
reorganization and on the surrender of such certificates, duly stamped and 
in negotiable form for transfer, be entitled to receive, when issued and 
ready for delivery, voting trust certificates for common stock of the new 
company, as specified in the certificates and the plan. 

The purchase certificates will call for the payment for every share of 
deposited class A stock of the New York company in respect of which the 
same shall be issued of the sum of $7, payable $1 per share at the time of the 
deposit, and the remaining $6 per share in three equal installments of $2 
per share each. 

Holders of common stock of the Delaware company and holders of class A 
stock of the New York company, must, at the time of deposit, make pay- 
ment of the first installment called for by the participation warrants and 
purchase certificates, respectively, namely, $1 per share for each share of 
stock deposited. No holder of common stock of the Delaware company or 
of class A stock of the New York company will be entitled to deposit under 
the plan without making such payment. 

Payments of the installments payable under the participation warrants 
and the purchase certificates after their issue will be required to be made 
at intervals of not less than 30 days and must be made on call of the reorgani- 
zation committee. 

All payments must be made in New York funds, at the principal office of 
Chase National Bank, 57 Broadway, N. Y. City, depositary, and will be 
noted on the respective participation warrants or purchase certificates, 
which for that purpose must be produced at the time of payment. Failure 
to make payment of any installment when and as payable will forfeit all 
rights in respect of prior installments paid and otherwise under the partici- 
pation warrant or the purchase certificate, as the case may be, under which 
defaulé shall have been made and of all rights under the reorganization plan, 
and such participation warrant or purchase certificate, as the case may be, 
shall thereupon become void and of no effect for any purpose. 

Any depositor of stock may elect to pay the entire amount of all install- 
ments under the participation warrants or the purchase certificates at the 
time of the deposit of his stock, and such payment will be appropriately 
Breed on the participation warrant or the purchase certificate deliverable to 

m. 

The principal amount of bonds and the number of shares of common stock 
(voting trust certificates) of the new company to be specified in the partici- 
pation warrants and the number of shares of common stock (voting trust 
certificates) of the new company to be specified in the purchase certificates 
will be at the following rates: 

Participation warrants at the rate per 10 shares of the common stock of 
the Delaware company deposited, of $40 of first mortgage bonds, 5 shares 
of the common stock of the new company (voting trust certificates). 

Purchase certificates at the rate per 10 shares of the class A stock of the 
New York company deposited, of 10 shares of the common stock of the new 
company (voting trust certificates). 

Stock of the Serv-El Corp. (of Virginia).—Each of the outstanding 7,488 
shares of class A stock of the Virginia company will be treated as the 
equivalent of one share of common stock of the Delaware company for which 
it is exchangeable, and each of the outstanding 630 shares of class B stock 
of the Virginia company will be treated as the equivalent of two shares of 
common stock of the Delaware company for which it is exchangeable, and 
the depositors under the plan of each share of.stock of either class of the 
Virginia company may exercise the rights of purchase conferred by the plan 
upon depositing common stockholders of the Delaware company in all 
respects as if depositing thereunder shares of the common stock of the 
Delaware company. 

Rights of Subscription of Creditors of the Delaware Company. 

Depositors of notes of and claims against the Delaware company may, at 
the time of deposit of their notes or claims, elect to purchase the first mort- 
gage bonds and common stock (voting trust certificates) of the new company 
offered under the plan to stockholders of the Delaware company which shall 
not be purchased and paid for in full by such stockholders, in units of $100 
first mortgage bonds and 12% shares of common stock (voting trust cer- 
tificates) at $100 per unit. Depositors, at the time of deposit of such notes 
or claims, may subscribe for any number of units, subject. however, to 
allotment, and if the aggregate amount subscribed for exceeds the amount 
available for distribution among the subscribers, the reorganization com- 
mittee will make allotments as it may determine. 

Depositors of such notes and claims electing so to subscribe must, at the 
time of deposit, pay to the depositary for account of the reorganization 
committee, $25 for each $100 of first mortgage bonds embraced in the units 
subscribed for. The remainder of the purchase price of units allotted to 
such subscribers will be payable after allotment on 30 days call by the 
reorganization committee. In respect of all such subscriptions subscription 
receipts will issued to the subscribing depositors. 

All payments must be made in New York funds at the principal office of 
Central Union Trust Co., depositary. Failure to make payment of any 
installment when and as payable will forfeit all rights in respect of all prior 
installments paid and otherwise under the subscription receipt under which 
default shall have been made, and of all rights under the reorganization plan 
and such subscription receipts shall thereupon become void and of no effect 
for any purpose. 

New Money.—Under the preceding provisions of the plan— 

The stockholders of the Delaware company are called upon to 


i. CN, cing peda dcnnnegedxedhbkheneaeeeinn sss $3,024,012 
The class A stockholders of the New York company are called 
Se OP Se ee CE ac ndcccctncescossesnvshess 88,865 


Pn cncanncecesertuasessdeceses passa perwnusenosnecce $3,112,877 


turing company on fens of claims as per balance 

Se Me Sen: @F ST o dniin aduwnenadnawdencwenad det $620,359 
Estimated cash payment of one-half accrued interest to 

date of receivership on indebtedness of the Manufac- 


ERE I LC Le TR 1,114 

Other cash payments required as estimated_.......--- 266,707 
BE Keb keds Ch ons cohbReRheeiseEceEesneKKséROdReEKE® 888,180 
a ae ee $2,224,697 


Available for accrued taxes, salaries, wages, liability insurance and 
co ssions, as shown by the balance sheets of Aug. 4, in the aggregate 
amount of $171,893, to the extent that the same are not absorbed during 
operations in receivership, purposes of reorganization, reorganization 
expenses and working capital. 

Earnings and Charges of New Company. 

The President of the Delaware company has estimated for the 
first year after the completion of the reorganization the net 
earnings of the new company after rentals, taxes (other than 
income taxes, and depreciation, but before interest charges on 
the new Ist mtge. bonds, at not less than...._.-.--.-----.-. 

5% interest on $5,500,000 Ist mtge. bonds_.._.........-.... 

Estimated additional interest on secured notes 

Available for payment of income taxes, dividends and (or) other 

“specs ee eee ere 

7 vidends on $6,500,000 new preferred stock......-...-.-.-- 


Balance without debiting for income taxes nor crediting for 

interest on the Ist mtge. bonds and dividends on new pref. 

stock estimated to remain in treasury after completion of 
PRs co ccciddbutincodpaencenetneaneeseeuebnn $264,000 
Syndicate.—Chase Securities Corp. has undertaken to form a syndicate 
to underwrite the exercise by the holders of the common stock of the Dela- 
ware company or by its creditors of the right conferred by the plan to 


$719,000 
455,000 








purchase first mortgage bonds and voting trust certificates( or common 
stock of the new company. The only compensenien Payable to the syndi- 
cate is a commission of 75,000 shares of the common stock (voting trust 
certificates) of the new company. The syndicate shall be obligated to take 
all first mortgage bonds and voting trust certificates for the common stock 
of the new company offered under the plan to holders of common stock of the 
Delaware company. 

Electrolux Servel Corp.—It is intended to amend the certificate of in- 
oe of the qomeaey so as to make its preferred stock non-cumulative 
until Jan. 1 1931, to delete the provisions a sinking fund for the 
retirement of such preferred stock, to postpone until Jan. 2 1931 an 
change in the present voting power of the class A stock and of the class 
stock, to prohibit, except by the affirmative vote of 5 out of 7 d > 
the co pany from lending money to the new company, from going into 
new lines of business or from making permanent investments and, after 
the company shall have accumulated an earned surplus of $500,000 to pro- 
vide that not less than 60% of the earnings of the company available for 
dividends on its common stock shall be declared in such dividends, unless 
otherwise determined by the affirmative vote of 5 out of 7 directors. It is 
likewise intended (1) to waive all accumulated dividends on the preferred 
stock, (2) to have the company, irrespective of the number of refrigerator 
machines sold, agree to pay Py er of not less than $75,000 up to Jan. 1 
1929, of not less than $110, during the year 1929 and of not less than 
$150,000 during the year 1930; and (3) to have the new company agree, 
to the extent that dividends are not paid on the class A stock of the Wiese: 
lux company in the amounts and on or before the respective dates men- 
tioned, to pay to the holders thereof $75,000 on Feb. 2 1929, $75,000 on 
Aug. 2 1929, $75,000 on Feb. 2 1930 and $75,000 on Aug. 2 1930. 
Estimated Assets and Liabilities u Consummation of Reorganization on 

Basis of Aug. 4 1927 


lbut not giving effect to new working capital provided by reorganization], 
ssets— 
$134,383 


BO. ce oscnnhsetncercede dbdbandwngnanensersehesedge cence 
Notes receivable and accounts receivable, $1,883,189; less 
9 1,072,540 


reserve for doubtful notes and accounts, $810,649__.-.... - 
Inventory of raw material and finished stock, $4,165,127; less 
reserve to reduce the value of stock of refrigerators to the 
basis of anticipated cost, $737 .127........----....-...... 
Plant at Evansville and equipment, $5,662,244: less reserve for 
depreciation and moving expense, $2,738,348 
Investments: Electrolux Servel Corp., 25,000 shs. pref. stock, 
$2,500,000; class B common stock, 25,000 shs. (pledged) at $1 
per share, $25.000; income notes 6% cum. and int. accrued 
thereon to date of receivership, $241,522; amounts payable to 
Delaware Co. ($1,583,924) and to the Refrigerator Co. 
($2,427) by Electrolux Servel Corp. but only out of the pro- 
ceeds of sale of Electrolux refrigerators less the claim of 
Electrolux Servel Corp. ($641,056) against the Indiana com- 
pany, $945,295 
Patents at approximate Cash C0S6....cccccccccceconcceccccce 


ee Oe Te ee ae $11,573,521 


Liabilities— 
lst mtge. 5% bonds or notes secured by pledge of Ist mtge. 
equal principal amount... ..-.<.-.c-ccecece 


3,428,000 
2,923,896 


ww won on on oo nnn nen nn nn nc enon ene 3,711,817 
302,885 


bonds to an 
PRERUGE TOOT DEE VERO. o ccecncccccccccncoscccconcsasnce 


$12,000,000 
No effect is given in the foregoing statement to the new working capital 
raised in reorganization or to the value of good-will, &c., or to the interest 
of the new company in Serve! Ltd., or to the amount of new securities 
whicn may remain in treasury of new company on completion of reorganiza- 
tion, or to any reserve that may be created to meet payments during the 
cears 1929 and 1930 which the new company mav be required to make to 
ylass A stockholders of the Electrolux Servel Corp.—V. 125, p. 1204. 


Service Appliance Co., Inc., Schenectady, N. Y.— 
Stock Offered.—The company, with offices at 165 Broadway, 
New York City, is offering 3,500 units (consisting of 2 shares 
of pref. stock and 1 share of common stock) at $140 per unit, 
to yield 7.14%. The price is payable as follows: $15 per 
unit on subscription; balance due upon allotted units on or 
before Oct. 31. 


Capitalization— Authorized. Outstanding. 
Preferred stock, 8% cumulative (par $50)__---- 60,000 shs. 27,323 shs. 
Common stock, no par value. -_......--.-.----- 150,000 shs. 


70,631 shs. 
Preferred stock has preference both as to dividends and assets. The 
issue is not redeemable until Nov. 1933 at a 10% premium. 

Company.—Incorp. in New York in July 1923. On Aug. 1 1923 the 
first store was opened at Schenectady, N. Y. ‘To-day the company is the 
world’s largest retail chain store system retailing household appliances 
with 180 stores in six different States. 


Assets— June 30 1926. June 30 1927. 
EEE SR $2,926,797 $4,039 220 
CEE NS omc cocvecnesnenecesannaceoe 1,332,596 1,919,995 
OT Se Pee eee 1,886,266 2,525,495 

Earnings— Sales. Net Profits. No. of Stores. 
Year ended June 30 1924___----- $622,681 $17,173 20 
Year ended June 30 1925. ------- 1,271,916 108,532 60 
Year ended June 30 1926__------ 2,641,849 235,906 145 
Year ended June 30 1927_-_----- 4,445,758 180 


9 > 4 
x Net earnings for the period ended June 30 1927 were not determined 
due to the company changing its fiscal year to end on Dec. 31 1927. The 
earnings during this period were in proportion to sales as in the previous 
year, or appro: tely $400,000. 
Dividends.—The preferred and common stock dividends are payable 
semi-annually (J. & BS: Common stock dividend rate is $2 per annum. 
On April 12 1926 the company declared a 500% stock dividend on the 
common stock. To date the common stock has averaged better than 15% 
ance Ge inception of the company. The company has never passed a 
ividend. 
Listing.—Application will be made in due course to list both the preferred 
and common stock on the Boston Stock Exchange. 


Shell Union Oil Corp.—Permanent Debentures.— 

Permanent 20-year 5% sinking fund gold debentures are now ready 
for delivery in exchange for interim certificates, at the offices of Lee, 
Higginson & Co., New York, Boston and Chicago. (For,offering, see 
V. 124, p. 2443.)—V. 125, p. 1852. 


(Isaac) Silver & Brothers, Inc.—Sales.— 
1927—-Sept.—1926. Increase. 1927—9 Mos.—1926. 
$468 ,385 $397 163 $71,222 |$3,562,193 $2,893,449 

—V. 125, p. 1472. 


Sisters of Charity of the House of Providence, Provi- 
dence Hospital, Seattle.—Bonds Offered.—An issue of 
$500,000 Ist mtge. (closed) 5% serial gold bonds was recently 
offered at 100 and int. by Ferris & Hardgrove, Portland, and 


Baillargeon, Winslow & Co., Seattle. 

Dated Sept. 15 1927; due serially 1932 to 1947, incl. | 
M.&S8S. Callable in inverse numerical order on 20 days’ notice at 100 and 
int. after Sept. 15 1929. Denom. $1,000 and $500 c*. Seattle National 
Bank, Seattle, trustee. Eligible for the investment of trust funds and by 
insurance companies, savings and loan associations and savings banks in 

he State of Washington. 

. These bonds are a direct obligation of the Sisters of Charity of the House 
of Providence in the Territory of Wasbington, and are specifically secured 
by a first closed mortgage on land and buildings comprising the Providence 
Hospital. Seattle, and the new nurses’ home adjoining. The Sisters of 
Charity of the House of Providence was founded on March 25 1843, in the 
city of Montreal, the present location of the general motherhouse. For 
purposes of administration, the organization is divided into seven provinces, 
each a separate corporation, of which the Sisters of Charity of Providence 
in the Territory of Washington, incorp. in 1859, is one. he organization 
conducts 107 institutions situated throughout Canada and the United 
States, and since its inception has enjoyed the highest credit standing. 

Providence Hospital, which comprises the specific first mortgage security 
for this issue of bonds, has been appraised by Henry Broderick, Inc., as to 
the real estate, and A. W. Quist & Co., engineers, as to the buildings, as 
follows: Land (entire square block bounded by 17th Ave. and Jefferson 


Increase. 


$668,744 


Interest payable 





1990 ; 
St.), $60,000; Providence Hospital, $1,875,000; Nurses’ Home (now under 
construction), $375,000; total, $2,310,000. This issue of bonds therefore 
represents less than 22% of the value of the pavetce! security. 

The proceeds of this issue of bonds will used to refund maturing 
indebtedness of the corporation; for the retirement of outstanding bonds 
bearing a higher rate of interest; and for the constructionof a Nurses’ Home, 


(A. O.) Smith Corp.—To Split Up Shares.— 

The stockholders will vote Oct. 19 on increasing the authorized common 
stock (no value) from 100,000 shares to 500, shares, 5 new shares to 
be issued exchange for each common share now held. 

Results for Years Ended July 31. 


1927. 1926. 1925. 
x$4,897 658 x$2,413,656 $2,241,548 
608,091 


Interest 289,250 301,438 312.000 
Reserve for Federal! & State inc. tax__ 951,445 384,920 169,442 


-- $3,656,963 $1,727,299 $1,152,014 
112,350 29,785 144,050 
($4)400,000 ($2) 200 ,000($1.25)125000 
1,065,744 392,010 199,363 


$2,078,868 $1,005,503 $683 601 
Earns. per share on 100,000 shares of 
no par common stock $24.78 $12.05 $8.08 
x After deducting al] manufacturing, selling and genera! expenses, includ- 
ing reserve for depreciation and amortization of discount. 
Condensed Balance Sheet July 31. 
1927. 1926. | 
© x | TAabtitties— 
517,431 176,005 | Preferred stock... 1,511,900 
2,221,751 2,221,751 Common stock. _.z4,000,000 
Marketable securs. 2,314,693 2,538,883, Ist M. 64% bds. 4,350,000 
Accounts and notes | Accounts payable. 1,184,256 
receivable y1,690,530 2,490,224 Notes payable_--_-_ eas 
Inventories 4,080,595 4,476,578’ Payroll... .-- = 643,574 
218,569 189,417 | Dividends payable 126,458 
Land, bidgs., &c_x12,170,093 11,280,724| Empl. bond subse. 1,585 
Deferred charges - - 134,551 


150,068 | Accrued items____ 1,062,309 
| Reserve forconting 686,188 
Total (each side) ..23,348,211 23,523,650 | Surplus-_--_---_- .. 9,781,941 
x After deducting $4,858,347 reserve for depreciation and amortization. 
y After reserve for doubtful accounts. z Represented by 100,000 shares of 
no par value.—V. 124, p. 2293. 


Smith & Wesson Co.—Reopens Plant.— 
Operations were resumed Oct. 3 at the Springfield (Mass.) plant which 
ad been shut down for five months. Over 500 men wil! be employed. 
The plant will operate on a 48-hour week.—V. 123, p. 2532. 


Snider Packing Corp.— Definitive Notes Ready.— 

The Nationa] Bank of Commerce in New York is prepared to exchange 
definitive 5-year 6% convertible gold notes, dated Mav 1 1927, for the 
ceuporesy = outstanding. (For offering see V. 124, p. 2764.) 
—V. 125, D. 4. 


Sonora Phonograph Co., Inc.—New Control.— 
See Acoustic Products Co. above.—V. 118, p. 2583. 


South Porto Rico Sugar Co.— 10% Stock Dividend.—The 
directors on Oct. 5 formally declared the 10% stock. divi- 
derd on the common stock, payable Nov. 15 to holders of 
record Nov. 1. This action is in line with the announce- 
ment made last May (see V. 124, p. 2924). Including the 
stock dividend there will be 745,735 shares of no par value 
common stock outstanding.—V. 125, p. 1337. 


C. G. Spring & Bumper Co.—Larnings.— 

The earnings of company for the fiscal year ended Aug. 31 1927, after 
all charges including taxes, were at the rate of $1.62 per share on the out- 
standing common stock. This is more than twice the dividend require- 
ments at the present rate of 80 cents per annum.—V. 125, p. 662. 


Standard Oil Co. of Indiana.—Subs. Co. Expansion. 

The Dixie Oil Co., a subsidiary, has formed the Dixie Pipe Line Co. tu 
operate a system of pipe lines to be laid in north Louisiana, which are to 
supply crude to the Dixie Oil Co.s’ refinery at Superior, La. The refinery, 
which is a 3,000 barre] daily capacity skimming plant, has been shut down 
for 4 years, but it is understood that the company plans changes at the plant 
and will place it in operation within 6 months. vt 125, p. 1473, 928, 796, 
258: V. 124, p. 3645, 3226. 

Sullivan, Smythfield Co.—Annual Report. 

Condensed Statement of Current Assets and Liabilities June 30. 
Assels— 1927 1926. Liabiltties— 1927. 
Cash ’ $215,796 $224,247)| Accounts payable. $386,845 
Bills & loans rec. 69,439 102,749 | Bills payable 350,000 
Accts. rec.—net_. 843,255 808,074! Sundry items. - --- 34,094 
Merchandise 555,947 1,006,901; Excess of current 
Sundry items_- 16,735 21,148 assets over cur- 

rent liabilities. 


Profits for period 
Depreciation 








Net income 
Preferred dividends (7%) 
Common dividends 





Balance, surplus 


1927. 1926. 

bs $ 
1,596,700 
4,000,000 
4,450,000 





1926. 
$403,015 
575,000 
31,585 


930,232 1,153,518 





$1,701,172 $2,163,119! Total $1,701,172 $2,163,119 

The real estate and capital items are omitted from the statement pending 

completion of the purchase and payment of the prior pref. stock. Good- 

will and other intangible assets are carried at $1. The amount represented 

by the equipment and fixture accounts has been reduced, foilowing the 

usual procedure, and the ratio of current assets to current liabilities has been 
increased.—V. 123, p. 1260. 


(Hugo) Stinnes Corp.—Stock Listed.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 750,000 shares, without par value (out of a total authorized 
issue of 1,200,000 shares) capital stock, with authority to add thereto 250,- 
000 additional shares as the same may be issued through the exercise of 
certain stock warrants. 

These shares as issued are full paid, and non-assessablJe, and no personal 
liability attaches to —oerr- 

Corporation was organized in Maryland Oct. 23 1926 and its purpose was 
to acquire directly or through its subsidiaries, all of the coal and coke 
aay ge holdings and certain other interests recently owned or controlled 

y the sole legatee of the late Hugo Stinnes, Sr., of Mulheim, Germany. 
It owns all of the capita] stock outstanding of Hugo Stinnes Industries, Inc. 
In addition, it controls, by stock ownership, a diversified group of manufac- 
turing enterprises, rea] estate enterprises and timber lauds, substantiully 
all of which are located in Germany 

Corporation has only one class of stock, the authorized number of shares 
being 1,200,000, each share without par value, 750,000 of which were out- 
standing at this date, and 250,000 additional shares will be issued on the 
exercise of certain warrants. 

These 250,000 additional shares are deposited with the Central Union 
Trust Co., New York, as trustee, under a trust agreement dated Oct. 1 1926, 
between the corporation and the trustee pursuant to which there have been 
issued stock warrants A and stock purchase warrants B attached to the 
10-year 7% gold notes of the Hugo Stinnes Corp. and 20-year 7% sinking 
fund gold debentures of Hugo Stinnes Industries, Inc., calling in the aggre- 
gate for the entire 250,000 shares. These warrants may be exercised on and 
after Oct. 1 1927. 

Transfer agents, State Street Trust Co., Boston, aud Central Union 
Trust Co., New York. Registrars, National Rockland Bank, Boston, and 
Guaranty Trust Co., New York. 

Under terms of the trust agreement between this corporation and the 
trustee, holders of Hugo Stinnes Corp. 10-year 7°% gold notes, due Oct. 1 
1936, and Hugo Stinnes Industries, Inc., 20-year 7% sinking fund gold 
debentures, due Oct. 1 1946, are entitled (1) to receive during a peried of 
30 days beginning Oct. 1 1927, 5 shares of Hugo Stinnes Corp. stock for 
each $1,000 of notes or debentures held; (2) to purchase, after Oct. 1 1927, 
aod on or before Jan. 1 1929, 5 additional shares of the same stock at 
$20 per share. 

Halsey, Stuart & Co., Inc., and A. G. Becker & Co., joint fiscal agen:s, 
announce that either or both of these privileges may be exercised throu sh 
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presentation of the detachable warrant accompanying the above issues, 
within the periods specified.—V. 125, p. 1589. 


(Hugo) Stinnes Industries, Inc.—Ezercise of Warrants. 
See Hugo Stinnes Corp. above.—V. 124, p. 1681. 


Superheater Co., New York.— xtra Dividend of $1.— 

The directors have declared an extra dividend of $1 per share and the 
regular quarterly dividend of $1.50 per share, both yable Oct. 15 to 
holders of record Oct. 5. The last previous extra ursement was $5 
per share, made in Jan. 1927.—V. 123, p. 3335. 


(John R.) Thompson Co., Chicago.— Sales .— 
Period End. Sept.30— 1927—-Month—1926. 1927—9 Mos.—1926. 
$1,161,097 $1,170,684 $10,677,680 $10,683,448 


Tide Water Associated Oil Co.—Omits Common Div.— 
The directors have decided to take no action on the quarterly common 
dividend, the declaration of which was due about thistime. The company 
paid 15 cents a share on the common stock on Aug. 1, prior to which it paid 
0 cents a share quarterly. 

President Axtell J. Byles stated that while results of the first eight 
months’ operations and a forecast of the last four months indicate that 
earnings would cover the present rate of common dividends after all charges, 
yet, in view of the general continued overproduction of crude, with resultant 
unsatisfactory realizations, the directors have considered it advisable to 
take no dividend action on the common stock until conditions in the indus- 
try show definite signs of improvement. He also pointed out that in addi- 
tion to the continuing daily overproductien of crude oil, there is a large 
amount of production shut in.—V. 125, p. 1473, 796. 


Tide Water Associated Transport Corp.—F¢uipment 
Bonds.—An issue of $1,300,000 1st lien 10-year marine equip. 
5% sinking fund gold bonds has been placed privately by a 
syndicate headed by Blair & Co., Inc. Guaranteed as to 
principal, interest and sinking fund by endorsement by 
Tide Water Associated Oil Co. 

Dated Sept. 15 1927. Due Sept. 151937. Denom. $1,000 c*. Interest 
ayable (M. & 8.) in New York at cipal office either of Chase National 
ank of New York (trustee), or of Blair & Co., without deduction of Fed- 

eral income taxes to the extent of 2% per annum. ed. all or part at an 
time on 30 days’ notice at 103 and int. if red. on or before Sept. 15 1928, 
the premium decreasing thereafter 4% of 1% for each successive 12 months 
period or thereof. Penn. and Calif. personal property tax refundable 
up to 4 ls annum. 

Security.—Bonds will be secured by a first preferred mortgage on a new 
tank steamship of the latest design, the ‘‘Axell J. Byles,’’ which is being 
constructed at a cost of approximately $1,550,000, or a margin of about 
20% over and above the face amount of these bonds. The new tanker 
(completed Oct. 1 1927) was constructed by the Sun Shipbuilding & Dry 

ock Co. It has a deadweight tonnage of at least 13,236 tons and a cargo 
capacity of appresaatdly 90,000 barrels. 

Sinking Fund.—Indenture will provide a semi-annual sinking fund paya- 
ble in equal installments on Jan. 15 and July 15 of each year commencing 
— Jan. 15 1928, which will be sufficient to retire all these bonds by ma- 
turity. 

Transport Corporation.—Is a Delaware corporation (controlied by Tide- 
water Associated Oil Co.), which, including the new acquisition, owns a 
fleet of three modern tank steamships with an aggregate deadweight tonnage 
of 45,703. Al! three tankers are under charter to the Tide Water Oil Co. 
for use in the transportation of oil from California and Gulf ports to the 
Atlantic Seaboard. They operate under the American flag. These tankers 
are all equipped in the most modern manner to qualify under the highest 
classification standards for such vessels. The income of the Tidewater 
Associated Transport Corp. from the above tankers, based on its charter 
contracts, would be at the rate of about 5 times a)] its bond interest charges, 
including the present issue of $1,300,000 bonds.—V. 125, p. 796. 


Tung-Sol Lamp Works, Inc.—Special Dividend.— 

The directors have declared a special extra dividend applicable to the 
year 1927 of 20c. a share on the A stock and 20c. a share on the common 
stock in addition to the regular quarterly dividend of 45c. a share on the 
A stock and 20c. a share on the common, all payable Nov. 1 to holders of 
record Oct. 20. 

Net profit for the first half of the current year amounted to $404,459, 
or at the rate of $808,918 for the year, equal, under the participating 
privilege, to $3.19 a share on the class A and $2.19 on the common stock. 
Net profit last year was $709,628, against $528,924 in 1922. 

The financial position of the company as of June 30 last shows net current 
assets of $1,087,109, of which $258,811 was in cash and $425,146 in short- 
term marketable securities, while current liabilities were $198,854. The 
surplus account was $1,075,401, against surplus of $561,667 as of Dec. 31 
1925.—V. 125, p. 928. 


Union Stock Yards Co. of Omaha, Ltd.—-Slock Div.— 

The directors have declared a 50% stock dividend on the capital stock 
(par $100), payable Oct. 15 to holders of record Oct. 5. 

The directors announced that the annual dividend rate on the increased 
stock would be 6% as compared with 8°% on the present stock.—V. 125, 
p. 1852. 


Union & United Tobacco Corp.——Agent.— 

The Seaboard National Bank of the City of New York has been appointed 
agent to disburse Union Tobacco Co. class A and common stock to stock- 
holders of the Union & United Tobacco Corp.—V. 124, p. 122. 


United Dyewood Corp.—Earnings.— 
Results for 6 Months Ended June 30 (Holding Company) 
1927. 1926. 1925. 
$152,019 $136,030 $272,340 
14,660 30,989 26,798 
$167,018 $2 
22.194 5 
68,970 
33,296 
$42,558 
1,630,189 


Dividend received 
Interest receive — — 


Total income - - -- raed 
Genera! & administrative expense 
Foreign exchange - - - - - -- 
os 


$166,679 
25.373 


25,37: 
13,501 
20.408 


$107,397 
932214 


Total supple. ....-..--- $1.039,611 ’ 
Miscellaneous adjustments , ‘r.31,597 ( r.20,000 
Dividend on preferred stock - _ - - - - 138,250 138.250 

Profit and loss surplus June 30--- $932.958 $954,497 $827 325 
Income Account of Sub. Companies for Siz Months End. June 30. 

1926. 1925. 
$184,161 $269,258 
18,088 6,852 

$276,210 

103,956 
34,725 
$137,529 

2,612,168 


$2.749,697 


Net income . 
Profit and loss surplus Jan. 1 


$1,147,444 
Wr 54,118 
266 ,000 


"$1,072,747 


Consol. 


Net profit from operatior 
Miscellaneous income - - - - - 


~ $202,250 
111.125 
591590 
$31,535 
2.303661 


$2,335,195 


28,921 
130,596 
9,334 


$2,166,044 


Gross income 
Deprec., taxes, int. & 
Provisions for reserves, &c 
Net income. ------ " - $125,610 
Profit & loss surplus, Jan. 1 (adj.)- 2,283,889 


Gross surplus - - - _ - - : _.... $2,409,499 
Int. p»xid to United Dyewood Corp. 

bonds and notes- - . arate 14,040 
Divs. paid to United Dyewood Corp_ 151,657 
Divs. paid to minority int_--------- 5.8535 


276,866 
754 


$2,472,074 


2 226.535 2,159,149 2,449,071 

8,410 6,895 23 ,003 

In the above su nmary of consolidated income. profit and loss. the ac- 

accounts of foreign cos. are included at rates of exchange prevailing on 
June 30 1927, 1926 and 1925, respectively.—V. 124, p. 2605. 


Profit and loss surplus, June 30;x__ $2,234,944 
Equity therein of United Dyewood 
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United Investors Securities Corp.—<Stock Offered Pri- 
vately.—Archibald C. Emery, Pres., has announced that the 
common stock of the corporation, which has just been or- 
ganized, is being privately subscribed for at $10 per share. 
The corporation now has about 2,000 stockholders. The 
capital consists of 50,000 shares of preferred stock and 
420,000 shares of common stock. 


The corporation, it is announced, will invest and reinvest the funds sub- 
scribed. he beard of directors, subject to the approval of its investment 
committee, has full freedom in the choice of investments. 

Mr. Emery, who is also President of the Hamilton National Bank, now 
has actively associated with him in the management of che United Investors 
Securities Corp., Frederick E. Voegelin as Vice-Pres., and C.O. M. Syragme. 
both of whom are on the investment committee with Mr. Emery. Mr. 
Voegelin was head of the research department of J. P. Morgan & Co. for 
about eight | during and after the war, and later a Vice-Pres. of Case, 
Pomeroy & o. Mr. Sprague is a partner in the investment firm of Wood, 


w & Co. 

by ay Stimson, Putnam & Roberts are counsel, and Haskins & Sells 
are auditors. 

United Subsidiary Corp., with Mr. Emery as Chairman and Mr. Voegelin 
- Ae 4 > } fiscal agent for United Investors Security Corp., with office 
a t ve. 


United States Fidelity & Guaranty Co.—E£rira Div.— 

The directors have declared the regular quarterly dividend of 44% 
($2.25 per share) and an extra dividend of 2% ($1 per share) on the capital 
stock, payable Oct. 6 1927 to holders of record Oct. 4.—V. 123, p. 3196. 


United States Freight Co.— Subscriptions .— 

Subscriptions to the 20, additional shares of capital stock (no par 
value) which will be offered at $43 per share to the stockholders of record 
Oct. 15, will be payable at the Bank of America, 44 Wall St., N. Y. City. 
See V. 125, p. 1853. 


Valvoline Oil Co.—Debentures Called.— 

Certain 15-year 7% gold debentures, due May 1 1937, aggregating 
$28,500, have been called for redemption Nov. | at 104 and int. at the 
Eqgnitable Trust Co., trustee, 37 Wall St., N. Y. City.—V. 125, .p 1474. 


Warner Gear Co., Muncie, Ind.— Stock Offered.—George 
M. Forman & Co., Inc.; John Burnham & Co., Inc., and 
Paul H. Davis & Co., Cnicago, are offering at $28.50 per 
share 70,000 shares class A stock (par $25). 


Dividends exempt from normal Federal income tax under present laws, 
and exempt from personal y taxes when held by residents of Indiana. 
Transfer agent, Illinois erchants Trust Co., Chicago. Registrar, 
Continental & Commercial Trust & Savings Bank, Chicago. 

Capitalization— Authorized. 
Class A stock (par $25)...-........- Sekai 70,000 shs. 70,000 shs. 
Common stock (no par value)_.-.....----- *210,000 shs. 140,000 shs. 

* 70,000 shares reserved for conversion of class A stock. 

Listing.—Company has agreed to make application to list this class A 
stock on the Chicago Stock Exchange. 


Data from Letter of R. P. Johnson, President of the Company. 

History.—Business was founded as a partnership in 1901, and was 
incorporated in 1908 in Indiana. The original investment was $40,000, 
which has since grown to a present appraised net worth of more than 
$4,000,000, in addition to cash dividen pats to stockholders, amounting 
to more than $2,000,000. Company's business consists principally of 
the manufacture of transmissions for automobiles. Company is now 
the largest company in the United States specializing in the manufacture 
of transmissions for passenger automobiles, and produces about 90% of 
all passenger car transmissions used by car manufacturers who do not 
build their own units. 

Assets.—Company’s balance sheet dated Aug. 31 1927, after giving 
effect to the present financing, shows net tangible assets of approximately 
$39 per share on the class stock. However, the fixed assets of the 
company as appraised by Lloyd-Thomas Co. are valued greatly in excess 
of the company’s figures, and based on this appraisal, the actual net 
tangible assets, exclusive of patents, good-will, &c., amount to more than 
$56 per share of class A s Current assets are approximately four 
times current liabilities. 

Class A Stock Provisions.—Is entitled to cumulative preferential dividends 
of $2 per share per annum, payable Q.-J., before any dividends can be 
paid on the common s . Has preference in the event of liquidation, 
to the extent of $35 per share and divs., and is red. on any div. date on 
30 days’ notice at $35 per share and divs. Class A stock has full voting 


power. 

Convertibility.—Class A stock is convertible at any date prior to July 1 
1933, at the option of the holder thereof, into common stock, share for 
share. If the entire issue of class A stock were converted into common, 
the earnings for 1927 (estimating four months) would amount to approxi- 
mately $3.67 per share on 210,000 shares of common stock. 

Earnings.—Net earnings, after all charges including depreciation and 
Federal income tax at present rates, for the 11 years and 8 months ended 
Aug. 31 1927, were $3,853,106, or an annual average of $330,264. During 
recent years the compene © manufacturing facilities have been expanded, 
resulting in a material increase in earnings. For the 2 years and 8 months 
ended Aug. 31 1927 average annual earnings as stated by Peat, Marwick, 
Mitchell & Co., were $535,653, or more than 3.8 times the cumulative 
dividends of $2 per share on the class A stock. For the 8 months ended 
Aug. 31 1927, net earnings available for dividends on the present issue 
of class A stock were $602,051, which is more than six times dividend 
requirements on this issue for that period. 


Outstanding. 


Times Net per 
Div. sh. com. Net 
Net Earned after er 
after Class A Class A re 
Sa Tazes. Stock Div. Com. 
eer $2,806,070 $326,805 2.3 $1.33 $1.55 
 —_ ae 3,800 ,660 499 650 3.6 2.57 2.38 
1927 (8 mos.) 3,573,333 602,051 *5.5 *4.50 *3 .66 
*Annual rate: eight months actual, four months estimated. x If entire 
issue of class A stock were converted.—V. 125, p. 1066. 
(F. W.) Woolworth Co.—September Sales.— 
Period— 1927. 1926. 1925. 
Month of September --~.-.-.-...-------- $20,740,350 $19,339,149 $18,129,308 
First nine months of year_.-------- 179,082,814 164,954,320 156,036,610 


Of the total gain reported for September, the old stores were responsible 
for $528,701, an increase in old store trade of 2.74%; for the nine months 
they were responsible for $8,023,892 of the total gain, or an increase in 
old stores of 4.92%. 

Pres. H. T. Parson says in substance: ‘‘Every district showed an increase 
for the month, with the gains well distributed over United States, Canada 
and Cuba. Weare going into the last quarter of the year with a good out- 
look. Trade is fine. ‘The stores are well stocked with merchandise and 
we have plenty of cash.’’—V. 125, p. 1474. 


Wyandot Copper Co.—To Sell Assets at Auction.— 
All assets of the company, both real and personal, except cash, will be 
sold at public auction at Houghton, Mich., on Nov. 17. he sale is made 
ursuant to a vote of the stockholders at a special meeting on Sept. 26. 
The property has been idle for years.—V. 125, p. 1854. 








CURRENT NOTICES, 





—Zimmermann Co., 52 Broadway, New York, dealers in domestic and 
foreign securities, and Ricnard May & Co., 15 William St., New York, 
have formed a co-partnership to be known as Zimmermann & May, with 
offices at 52 Broadway, where they will transact business in investment 
securities, foreign stocks and bonds, and foreign exchange. Alfred Zimmer- 
mann has been in Wall Street for a period of 27 years, and was formerly 
affiliated with the firm of Zimmermann & Forsahy Richard May has 





been specializing in foreign exchange, and has transacted business with 
most of the largest banks and trust companies in the country. 


—Announcement has been made of the election of William H. Hodge as 
a Vice-President of Byllesby Engineering & Management Corp., and the 
appointment of Mr. Hodge as manager of a newly created sales and adver- 
tising Department of that company at its Chicago headquarters. The 
sales and advertising department will have general charge of the develop- 
ment of new business and advertising at all of the Byllesby utility properties, 
which now compose one of the larger groups of these enterprises under 
unified management in the United States, including companies serving 
Pittsburgh, Minneapolis, St. Paul, Louisville and San Diego. 


—Prescott, Wright, Snider & Co., investment bankers, Kansas City, 
Mo., announce that H. P. Wright, who has recently resigned as Chairman 
of the Board, will continue as a director and stockholder. They also 
announce that Lowell Mason and William P. Waters of New York, and 
Paul Arbenz and Charles Beggs, who have been associated with them 
for several years, have become Vice-Presidents. R. H. Tinsman has 
become Assistant Secretary. John A. Prescott remains as President 
and Executive Officer and O. C. Snider remains as Senior Vice-President. 


—*‘Advertising in the Development of the Trust Department,”’ was the’ 
title of an address delivered by Charles R. Holden, Vice-President of the 
Union Trust Co. of Chicago, at the annual convention of the Financial 
Advertisers’ Association at West Baden, Indiana, last month. The Union 
Trust Co. has made up mimeograph copies of Mr. Holden’s address, which 
we believe they would be glad to send to those interested on request. 


—Charles Appelbaum, formerly with F. J. Lisman & Co., and Lehman 
Brothers, Edwin C. Peck, formerly with F. J. Lisman & Co., and Bert 
V. Lichtie have formed the firm of Appelbaum, Lichtie & Peck, with 


offices at 52 Broadway, New York, to deal in and distribute investment 
securities. 


—Reginald Victor Hiscoe, formerly of Struthers & Hiscoe, and John 
Bradley Cumings, formerly with Joseph Walker & Sons, have formed the 
firm of Hiscoe & Cumings, members New York Stock Exchange, with 
offices at 115 Broadway, New York, to transact a general commission 
business in stocks and bonds. 


—Hoit, Rose & Troster, 74 Trinity Place, New York, announce that 
Willis M. Summers, formerly manager of the bond department of Living- 
ston & Co. (members New York Stock Exchange), and John D. Rocamora 
have been admitted to general partnership in the firm. 


—Samuel J. Sonderling of Lehman Brothers has been appointed by 
Governor Smith as the delegate to represent New York Stateat the Twen- 
tieth National Conference on Taxation, to be held at Toronto, Canada, 
during the week of Oct. 10. 


—The Citizens National Bank of Baltimore has opened an investment 
department under the management of Baldwin Goodwin, formerly head 
of the investment banking firm of Baldwin Goodwin & Co., which has now 
been dissolved. 


—Griswold-First State Company, owned and controlled by Griswold_ 
First State Bank of Detroit, announces the opening of a New York office 
at 24 Broad Street, in charge of Maurice M. Minton Jr., recently elected a 
Vice-President. 


—Jas. H. Oliphant & Co., members of New Yor Stock Exchange, 61 
Broadway, New York, announce that Robert Studebaker Binkerd, for- 
merly Vice-Chairman of the Committee on Public Relations of the Eastern 
Railroads, has become a general partner of their firm. 


—Struthers & Hiscoe announce that Reginald V. Hiscoe hasretired from 
the firm and that the firm name has been changed to Struthers & Dean, 
members New York Stock Exchange. They will continue in the same 
offices at 74 Broadway, New York. 


—MceVickar & Co., members New York Stock Exchange, announce the 
opening of a branch office in the Garfield-Grant Hotel, Long Branch, N. J., 
under the management of Benjamin F. Luyster. 


—Hollander, Schiffman Co. announce the opening of offices in the Cham- 
ber of Commerce Building, Newark, N. J., to engage in buying and selling 
bank, insurance and title and mortgage company securities. 


—William R. Compton Company, of 44 Wall Street, New York, announce 
the opening of a Philadelphia office in the Packard Building, 15th and 
Chestnut Streets, under the management of Richard L. Weidenbacher. 


—Hewitt, Brand & Grumet, 100 Broadway, New York, announce that 
Clifford Miller, Richard Murdock and Herman Baron have become asso- 
ciated with their sales department. 


—Sutro Bros. & Co. have prepared for distribution a circular setting forth 
the attractive features of the new issue of New Haven 7% cumulative 
preferred stock from an investment viewpoint. 

—On account of the retirement of Charles E. Dinkey, the corporate 
name of Dinkey & Todd Co., investment dealers, Diamond Bank Bldg., 
Pittsburgh, Pa., has been changed to K. W. Todd & Co., Inc. 

—The Franklin Loan & Discount Co. of Jersey City, N. J., announce 
that Frank M. Wohl, formerly senior member of Wohl, South & Co. of 
New York City, has become Chairman of board of directors. 


—Edmund Seymour & Co., Inc., announce that Frank J. Williams, 
formerly of Paine, Webber & Co., has become associated with them as 
resident manager of the Philadelphia office. 

—H. Randolph Knowlton, formerly of J. R. Schmeltzer & Co., has be- 
come a general partner of Bramley & Smith, members New York Stock 
Exchange, 52 Broadway, New York. 

—Bond & Goodwin, Inc., announce that Thomas A. Kirwan, formerly 
of their Boston office, has been appointed manager of their Securities 
Department. 

—E. E. MacCrone & Co., investment dealers, Detroit, Mich., have 
opened a branch office on the main floor of the General Motors Building» 
Detroit. 

—C. E. Welles & Co., members of the New York Stock Exchange, 
New York City, announce that Edward M. Dowling is associated with 
their firm. 

—The Bankers Capital-Eastern Bankers Trust announces change of 
name to Bankers Financial Trust. 

—Redmond & Co. announce the removal of their Albany office from 
38 State St. to the New York State National Bank Building, Albany. 

—Harold B. White has become associated with Messrs. E. W. Clark & 
Co., Philadelphia, in their bond department. 

—¥Frazier & Co., Inc., announce the removal of their Philadelphia office 
from 1600 Walnut Street to 1420 Walnut Street. 

—Tobey & Kirk announce that John Mason Jr. has become associated 
with them in their listed stock department. 


—Lewis C. Sheridan is now with G. M.-P. Murphy & Co., 52 Broadway, 
New York, in their bond department. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
of the paper immediatel 
editorial matter, in a department headed 
BUSINESS ACTIVITY.”| 


found in an earlier part following the 


“INDICATIONS OF 


Friday Night, Oct. 7 1927. 

COFFEE on the spot was quiet but firm with Santos 4s 
up to 20c. and Rio 7s at 14c. Fair to good Cucuta, 21 to 
22c.; Bucaramanga washed, 261% to 26%c¢.; Honda, Tolima 
and Giradot, 271% to 28¢.; Medellin, 28 to 28%4e.; Manizales, 
27% to 28'%4c.; Mexican washed, 26% to 28c.; Surinam, 
25 to 26%c.; Ankola, 36 to 39c. Spot coffee continued firm 
later, it was stated, particularly the good grades, and 
Brazil’s exporters are indifferent and not in sympathy with 
the views of consuming markets. Brazilian advices stated 
that weather conditions up-country, owing to persistent 
rains, while not unfavorable for the flowerings, have been 
such that a considerable amount of harm was done to the 
actual crop, of which there is still a large proportion to be 
harvested, and the quality of the receipts from March-April 
1928, onwards, is bound to show a large percentage of rain- 
damaged coffees. Arrivals of mild coffee in the United 
States during September were 149,871 bags, against 219,082 
b during August and 280,331 in September last year. 
Deliveries were 244,868 during September, against 201,371 
in the previous month and 233,165 in September last year. 
Stock of mild coffee in the United States on Sept. 1 was 
195,602 bags, against 290,599 on Aug. 1 and 389,306 on 
Sept. 1 last year. 

E. Laneuville of Havre estimated the world’s visible supply 
on Oct. 1 at 4,627,000 bags, against 4,727,000 on Sept. 1 
and 4,637,000 last year. He put the deliveries of all kinds 
of coffee during September at 1,783,000 bags, against 1,678,- 
000 during September last year and 2,022,000 two years ago; 
deliveries for the past 3 months this year aggregated 5,302 ,000 
bags, against 5,019,000 for the same period last year and 
5,254,000 two years ago. The cost and freight market on 
Oct. 1 was firmer. For prompt shipment Bourbon 4s, good 
roasters, strictly soft, were quoted at 18.65c. to 19c.; 5s and 
6s at 18.10c.; 4-5s at 184c.; 6s at 19¢.; 6-7s at 17.65c.; 5s 
at 18.33c.; 4s, genuine Bourbon, at 19¢.; 7-8s at 16.25c. 
November shipment, part Bourbon, part flat bean, at 18.75c. 
for 4s; 4s for January shipment, strictly soft, at 18.15c.; 
November-January, part, 4s, at 18.45c. Prompt ship- 
ment Rio 7s at 13.30 to 13.45c.; 7s, minus 25, at 13.20c. 
On the 3d inst. cost and freight offers were higher. For 

rompt shipment, Santos Bourbon 2-3s were here at 20.95c.; 
Bs at 2lc.; 3-48 at 19.70 to 20.45c.; 3-5s at 19 to 19%c.; 
4-5s at 18.90 to 18.95c.; 5s at 1834 to 19c.; 5-6s at 17%e.; 
6s at 17% to 18c.; 6-7s at 17.90c.; 7-8s at 16.95c.; part 
Bourbon 3-5s at 19c.; 4-5s at 19.40e. Peaberry 5s at 184c. 
Rio 7s at 13.65c. Victoria 7-8s at 12% to 12.85c.; for future 
shipment the offerings included Bourbon 4s for November- 
December at 18.70c.; 4-5s at 18.55c.; 5s at 18.20c.; for 
November-January, part Bourbon, 4s at 1834c.; for January- 
March Bourbon 4s at 18.45c.; for April-June Bourbon 4s 
at 18c. Victoria 7-8s for October-November at 12.70c. 

On the 5th inst. cost and freight offers were plentiful 
andlower. They included prompt shpiment Santos Bourbon 
2-3s at 20.95 to 21%c.; 3s at 20 to 20%c.; 3-48 at 19% to 
20\%e.; 3-5s at 18.60 to 19%c.; 4-5s at 18.65 to 18.90c.; 
5s at 18.40 to 19.05c.; 5-6s at 17.80 to 18.55¢.; 6s at 17% 
to 18%%c.; 6-7s at 17% to 17.70c.; 7-8s at 17c.; 6s separa- 
tions at 174c.; 6-7s at 16.30c.; 7-8s at 14.90c.; to 16.35c.; 
part Bourbon or flat bean 3-5s at 19c.; 6s at 17 4%c.; peaberry 
3-48 at 19.30c.; 4s at 1834 to 19.15¢e.; Rio colory 3-5s at 
15%ce.; 7s at 13.15 to 134%c.; 7-8s at 12.85¢.; Victoria 7-8s 
at 12%c. The future shipments were of Santos Bourbon 
4-5s for October-November at 18'4c.; Bourbon 3s for No- 
vember-December at 18%c.; 3-5s at 18%c.; part Bourbon 
3-4s at 18.50c. for November-January.Bourbon 4s at 18%%c.; 
January-March 4s at 184% to 19.45c.; January-June 4s at 
17 %e.; Apri-June 4s at 17%c. The recent advance in 
prices was attributed to better financial conditions in Brazil 
and a stronger technical position in the importing countries. 
The reports of loans to Santos, Rio and Minas to oe 
finance their coffee crops are believed to be well founded. 
The Federal Government, it is believed, will secure a loan 
of $100,000,000. To-day choice Santos and mild coffee were 
firm. Sanots 4s, 20 to 20%c.; Rio 7s, 14e. 

Futures on the 4th inst. declined 17 to 32 points with 
increased receipts permitted at Santos and New York and 
Europe selling. This offset the firmness of the cabled 

rices. A cable to the Exchange stated that receipts at 
ntos were to be increased, effective on the 5th inst. to 
36,700 bags, which with 8,000 bags representing the extra 
quota permitted under the recently adopted regulation will 
make a total of 44,700 bags daily. Later in the day the 
tone became firmer. Santos cables were firm if those 
from Rio were 125 to 325 reis lower; exchange 5 31-32d. 
against 7 15-32d. a year ago; dollars 8$270 against 6$630 a 





year ago. Cost and freight offers from Rio and Santos were 
generally reported firm. Some reports say that the present 
crop has been much damaged by persistent rains. They 
interfered with harvesting. Some assert that the total 
outturn will be 2,000,000 bags. There are not a few in 
the trade predicting higher prices on the theory that Brazil 
has the situation well in hand, and that buyers in the interior 
must enter the market. But getting speculation to take 
this view is another matter. Some stress the amount 
of coffee in Brazil and say that the accumulation there is 
going to be a weak factor. Rio’s stock was 312,000 bags 
against 290,000 last year and Santos 910,000 against 950,000 
last year. Santos receipts on the 5th inst. were 39,000, 
Sao Paulo 38,000, Jundiahy 29,000, Rio 19,000. The 
American visible supply is 1,041,041 bags against 1,030,190 
last year 983,906 in 1925. The New York stock is 326,644 
bags against 398,453 last year; total in the United States 
354,941 against 497,090 last ad To-day futures ended 
10 to 20 points lower with sales of 23,000 bags. Rio was 
lower, if Hamburg and Havre were higher and Santos 
unchanged. Spot markets were firm here but there was 
enough pressure on futures to cause a decline. A cable 
despatch from Brazil it is stated intimated that the Defense 
Committee would again refuse permission to ship the extra 
uota of 8,000 bags in daily receipts owing to the New York 
ecline of Thursday. There is comment here on what is 
termed the juggling with receipts. Final prices show a 
decline on December here of 49 points. 
Spot unofficial___-14.00|March 12.454 ___-_|July nom 
Dec 12.50a12.55 | May 12.36a .... | Sept 12.20a12.21 
SUGAR.—Prompt raw Cubans were quiet. According 
to some reports between 100,000 and 150,000 bags of Cubans 
and duty-free sugars were offered or available on the basis 
of 2%c. ce. & f. with bids of 2 13-16c. A sale of 500 tons of 
Perus to a Clyde refiner for early October shipment was 
made at 12s. 6d., or 2.5le. f.o.b. A bid of 12s. 4%e. c.i-f. 
London, or 2.48c. f.0.b. was declined. Java cabled that 
sowings for 1928 are 193,540 hectares, an increase of 4.40% 
over this year. The Mauritius Sugar Syndicate was re- 
ported to have reduced its estimate of the Mauritius crop 
from 235,000 tons to 215,000 tons. Here refined was 
quiet at 5.80 to6.10c. Raw sugar futures were 1 to 2 points 
higher on the 5th inst. but ended unchanged to 1 point lower 
with sales of 77,500 tons. President Machado has been 
given authority to do thus and so. The question is just 
what he will do and how soon. On the 3d inst. there was a 
rumor that grinding of the new crop may be delayed until 
Jan. 15, and it caused buying of January foratime. London 
terminal on the 3d inst. closed 3d. lower to 14d. net higher. 
President Machado of Cuba signed the restriction bill on 
Oct. 4 after both houses of Congress had favorably acted 
upon the measure. With the restriction bill finally signed 
by President Machado of Cuba, the attention of the trade is 
now centred on the decree limiting the crop. The general 
impression in the trade here is that the next crop will be 
limited to 4,000,000 tons. One comment was: ‘Sentiment 
has been unsettled +! President Machado’s failure to use 
the powers vested in him by the Tarafa bill nny 
with its passage, thus leaving the trade as much in the dar 
as to what the actual restriction and control of the next crop 
will be as they were a month ago. Until these facts are 
definitely known, a nervous tone may continue, but we 
still are confident of somewhat of an improvement later.” 


Receipts at United States Atlantic ports for the week were 
49,615 tons, against 40,453 tons in the previous week, 60,721 
last year and 67,859 two years ago; meltings 53,000, against 
54,000 last week, 64,000 last year and 55,000 two years ago; 
importers’ stock 133,843, against 134,977 last week, 167 ,392 
last year and 47,782 two years ago; refiners’ stock 49,621, 
against 51,872 last week, 48,608 last year and 100,071 two 
years ago; total stocks 183,464, aginst 186,849 last week, 
216,000 last year and 147,853 two yearsago. ‘To-day futures 
closed 2 to 4 points lower with sales of 45,250 tons. Products 
were selling. The demand was poor. Prompt raws were 
quoted at 2%c. Domestic beet crop is estimated at 924,000 
tons, against 801,000 last year. his and the dulness of 
the spot cane market were depressing factors; 4,000 tons of 
Philippine due next week sold at 4.58c. delivered. London 
was quiet and unchanged. December sugar closed 9 points 
lower than a week ago, with spot raws 3-32¢ lower than then. 
Spot unofficial. .3 13-16 |March 

ec 2.87a ....|May 2.886 .... 
2.87a ----|July 2.964 ... 

LARD on the spot was firmer with a fair demand. Prime 
Western, 13.20 to 13.30c.; refined Continent, 14c.; South 
American, 14%c.; Brazil, 1514. Exports of lard from the 
principal United States ports for the week ending Oct. 1 
totalled 12,964,000 lbs., against 9,636,000 for the corre- 
sponding week last year. Stocks of lard at Chicago on 

t. 1 were estimated at 57,852,357 Ibs. Stocks of all 


12.324 
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kinds decreased 28,000,000 Ibs. for September. They are 
65,523,000 Ibs., against 46,345,000 last year. To-day on the 
spot lard was firmer, thought not at all active. Prime 
Western, 13.40c.; refined Continent, 14¢.; South America, 
14%c.; Brazil, 15%ce. Futures advanced on the 3d inst. 
on a higher hog market, light receipts and a noteworthy 
decrease in lard stocks in the last half of September. The 
strength of cottonseed oil prices helped lard. October de- 
liveries in Chicago were 1,000,000 Ibs. Futures advanced 
on the 4th inst. 7 to 10 points with December ribs at one 
time on that day 40 points higher, with intimations of a 
foreign demand. Packers bought. Cash prices were well 
maintained. Shorts covered. Yet hogs were lower despite 
the fact that the receipts were not large; i. e., 75,700 at all 
ints, as against 73,200 a week ago and 77,000 last year. 
liveries on contracts on the 4th inst. were 250,000 Ibs. 
of lard and 200,000 Ibs. of bellies. Liverpool lard was 
unchanged to 3d. higher. Futures on the 5th inst. closed 
10 to 15 points lower in a dull market. Hogs fell 10 to 15c. 
on rather large receipts. January was pressed on the market 
for Eastern and foreign interests. Also there was selling 
on unsettled grain markets. Liverpool lard was 3d. higher 
to 3d. lower. Total Western receipts were 72,200, against 
62,700 last week and 78,000 last year. Total receipts at 
Chicago on Thursday were expected to be 25,000. Deliveries 
on contracts at Chicago were 50,000 Ibs. of lard, 50,000 Ibs. 
of ribs and 50,000 Ibs. of bellies. To-day futures ended 5 
to 17 points net higher. Hog products in general were firmer. 
Packers were buying. Warehouse people and commission 
firms also bought. Back of it all was the strength of the 
hog market. That closed steady to 15c. higher with the 
top $11.85. October lard closed 50 points higher than a 

week ago. 
DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat. , oa Tues. Wed Th 


13.65 12.75 13.65 12.82 
13.07 13.10 13.00 13.10 


PORK steady; mess, $33; family, $37 to $41; fat-back 
pork, $29 to $32.50; ribs, Chicago, cash, 12.25c., basis of 
50 to 60 pounds average. Beef, firm; mess, $19 to $20; 
packet, $20 to $21; family, $23 to $25; extra India mess, 
$36; No. 1 canned corned beef, $3; No. 2, $5.25; 6 pounds, 
South America, $18.50; pickled tongues, $55 to $60. Cut 
meats steady and quiet; pickled hams, 10 to 20 pounds, 
18% to 18 %c.; pickled bellies, 6 to 12 pounds, 22% to 23 \c.; 
bellies, clear, dry salted, boxed, 10 to 20 pounds, 16%e.; 
14 to 16 pounds, 18e. Butter, lower grade to high scoring, 
38 to 50c. Cheese, flats, 27 to 29c. Eggs, medium to 
extras, 26 to 50c. 

OILS.—Linseed was a little more active at 10.1c. for raw 
oil in carlots, cooperage basis. Inquiries were freer from 
jobbers. Much of the buying, however, was in small 
quantities. In tanks, 9.4.c was quoted; 5 bbls. or more. 
10.8¢.; less than 5 bbls., 11.2c. Cocoanut, Manila, coast, 
tanks, 84c.; spot, tanks, 854c. Corn, crude, tanks, plant, 
low acid, 9%c. Olive, Den., $1.75. China wood, New 
York, drums, spot, 15 Ye.; Pacific Coast, spot, tanks, 12 %ce. 
Soya bean, coast, tanks, 9c. Lard, prime, 16%c.; extra 
strained winter, New York, 13%c. od, Newfoundland, 
63 to 65c. Turpentine, 52% to 57%c. Rosin, $9.40 to 
$13.50. Cottonseed oil sales to-day, including switches, 
33,800 bbls. Crude, 8.E.,10c. bid. Prices closed as follows 


C cewel c_11.15a@ ._... | December. _11.20a11.21|March 
October. _-.11.10@11.25| January_-..11.26a ... | April 
November-_-_11.10a11.18| February--.11.25a11.35|May. 


PETROLEUM .—Gasoline was cut 3c. a gallon at the re- 
tail stations in Toledo early in the week by the Sinclair 
Co. A cut of 2c. was previously announced by the Standard 
Oil Co. of Ohio and Hickok Producing Co. throughout Ohio. 
A feature of the week was the sale of 500,000 bbls. of crude 
oil to the Magnolia Petroleum Co. at the market price. 
Bulk gasoline was in good demand with the outlook promising. 
Leading refiners quoted 8 to 8c. for U. 8S. motor in tank 
cars at refineries and 9 to 9c. in tank cars delivered to the 
trade. There was a good inquiry at the Gulf. Foreign de- 
mand, however, continues small. Gulf refiners asked 7c. 
for U. 8S. motor and 8c. for 64-66 gravity 375 e.p. in bulk 
at refineries. Kerosene was in good demand at 7c. for 41-43 
water white at refineries and 8c. in tank cars delivered to the 
trade. A good jobbing demand was - The world’s 
petroleum output, it is estimated, will gain 12% in 1927; 
total, 1—229,500,000 bbls. For C grade bunker oil a bet- 
ter demand was reported with leading refiners quoting $1.55. 
The New York f.a.s. harbor price was $1.614%. Gas oil was 
in fair demand and steady. Lubricating oils were steady. 
The demand for spindle oil is increasing. Medicinal oils 
were quiet. 


CHICAGO. 
urs. Fri. 


1.60 
Wyoming, 37 deg_ 1.30 
PI 33 


Rock Pri: 
Smackover 24 deg. 1.15|C 


Corsi 
Onsbems. Kansas and ise lg 


Bellevue 

Dt, s6-e@vivedbode:dnue 1.20| West Texas all deg 

ie aaa. & eee 1.26 | Somerset light 
Spindletop, 35 deg and up._._ 1.37 

New York export prices: Gasoline, cases, cargo lots, U.S. 
motor specifications deodorized, 24.40c.; bulk refinery, 8c.; 
Kerosene, cargo lots, S. W. cases, 17.15¢.; bulk 41-43, 634c.; 
W. W. 150 deg., cases, 18.15c.; bulk, 43-45, 7c.; Bunker Oil, 





f. o. b., $1.55. Diesel oil, Bayonne, bbl., $2.10; Gas oil, 
Bayonne, tank cars, deg., 5c.; 36-40 deg., 54c.; 
New Orleans, U.S. Motor bulk, 7ce.; ited mop | 375 e. p. 
84c.; Kerosene, prime white, 6c.; water white, 7c. Local 
service station owners and jobbers’ price guide: U.S. Motor 
bulk, refineries, 8 to 8!4c.; tank cars delivered to nearby 
trade, 9 to 9'4c.; Calif. U. 8S. Motor at terminals, 8c.; 
U. S. Motor delivered to N. Y. City garages in steel bls., 
17c.; Up-State and New England, 17c.; Naphtha, V. M. P. 
deodorized, steel bbls., 18¢.; Kerosene, water white, 43-45 
gravity, bulk refinery, 7c.; delivered to nearby trade in 
tank cars, 8c.; Prime white, 41-43 gravity, bulk refinery, 
634¢.; 41-43 delivered to nearby trade in tank cars, 734¢.; 
tank wagon to store, 15c.; furnace oil, bulk refinery, 38-42 
gravity, 6c.; tank wagon, 10c. 


RUBBER.—New York on the 3d inst. declined 10 to 40 
points with sales of 1,610 long tons. Some 58 transferable 
notices were issued. London was weaker. That and the 
increase in the London stock of nearly 1,300 tons had a 
depressing effect here. The outside market was slow. 
There was a rumor that the price of tires had been reduced! 
Everything seemed to be against the market. Long liquida- 
tion was paramount. Rallies were brief. At the New 
York Exchange October-November and December on that 
day closed at 33c., January at 33.20c., February at 33.40c. 
Ribbed smoked spot and October 33 to 334%c., November- 
December 334% to 33%c. First latex crepe, 3234 to 33c.; 
clean, thin, brown, 28 to 28'%c. Para-up-River fine, spot, 
27%e. London on the 3d inst. was lower; spot and October 
closed at 153% to 15%d., November at 15% to 16d., Decem- 
ber 16 to 16%d. The London stock increased last week to 
be exact, 1,266 tons. That made the total 68,519 tons, the 
highest in nearly 5 years; a week previous it was 67,253 tons; 
a month ago 65,162; three months ago 63,917, and a year 
ago only 36,065 tons. Singapore on the 3d inst. was 153d. 
for October, 1634d. for January, and March and 17%4d. for 
April-June. Revision of tire prices by leading rubber and 
tire companies was reported of about 5% decrease in cost 
to dealers. It is understood this reduction has been made in 
order to give dealers a larger margin of profit and it is not 
intended to mean any lowering of tire’ prices to consumers. 

On the 4th inst. prions suddenly advanced 40 to 60 points. 
London was up %d. Here the sales were 1,182 tons. Oc- 
tober at the Exchange on that day closed at 33.50c., Novem- 
ber at 33.40c., December at 33.60c., January at 33.70c., 
March at 34.20c., May at 34.60c., July at 35c. Outside 
prices were as follows: Smoked sheets, spot and October, 
33% to 33%c.; November-December, 335% to 33 %e.; 
January-March, 34 to 34 \c.; first latex crepe, 33 4% to 33 \e.; 
clean thin brown crepe, 2834 to 29c.; specky brown crepe, 
28 to 28%ce.; rolled brown crepe, 264% to 26%c.; No. 2 
amber, 2914 to 29'%c.; No. 3 amber, 28% to 29c.; No. 4 
amber, 284% to 284%ec. In London business was good and 
the tone strong. Spot and October closed at 157d. to 17d. 
on the 4th inst.; December at 16% to 16 4d.; January-March 
at 16% to 165d.; ee 2epteng at 16% to 17d. In Singapore 
on the 4th inst. October was 15 74d.; January-March, 16 4d.; 
and April-June, 174%d., but Singapore is always behind 
London. 

On the 5th inst. after advancing early on higher Londqn 
cables prices eased and wound up for the day at a net loss of 
10 to 30 points. October at the Exchange here closed at 
33 .30¢e.; November at 33.30e.; December at 33.50c.; January 
at 33.60c.; February at 33.80c.; March at 34.10c.; April at 
34.20c.; May at 34.30c.; June at 34.60c.; July at 34.80c.; 
August at 35¢e., and Septamber at 35.20c. Outside prices 
were: Smoked ribbed sheets spot, October and November, 
335% to 33%Kce.; first latex crepe, 3314 to 334c.; clean thin 
brown crepe, 28% to 283{c.; specky brown crepe, 2734 to 
28¢.; rolled brown crepe, 26 to 2614¢.; No. 2 amber, 294 
to 30c.; No. 3 amber, 2844 to 28'4c.; No. 4 amber, 2734 
to 28c.; Paras, up-river, fine, spot, 274%c.; coarse, 20c.; 
Acre fine, 28¢e.; Caucho ball-upper, 204c.; Island fine, 24c.; 
Centrals, Esmeralda, 19144 to 19%c. In London on the 
5th inst. a good demand was reported; spot and October 
closed at 154%4d.; December at 1644d.; January-March at 
16%c., and April-June at 167d. Singapore on the 5th inst. 
October, 16d.; January-March, 1674d.; April-June, 1734d. 

On the 6th inst. New York October closed at 33.60c. 
an advance of 30 points; December 33.70c., or 20 points up; 
spot and October ribbed smoked 33% to 33%e. Up-river 
Para, fine spot 27 4 to 27 %c.; First latex crepe 33 4 to 33 Ke. 
Esmeralda Central 1914 to 19%c.; London spot and October 
15% to 16 4%d.; Singapore October 16d. Today prices ended 
unchanged to 10 points lower. Trade was quiet and the 
tone more or less unsettled. Visible stocks are expected to 
increase. September consumption is supposed to have been 
something under 30,000 tons. Final prices show a rise for 
the week of about 10 points. Londor to-day was quiet 
and closed Yd. higher. Spot and October ended at 16d.; 
November at 164%d.; December at 164d.; January-March 
1654d.; and April-June 17d. 


HIDES.—Late last week large sales were made of River 
Plate frigorifico hides, reaching 62,000 hides, at 203% to 
21 7-16c. Stocks of Argentine steers were reduced to 
about 18,000. United States tanners bought freely; Europe 
held aloof. Early this week trade has been generally small 
but prices have n steady. Common dry hides, Antio- 

uias, 29c.; Orinocos, 254c.; Maracaibo, 24% to 25c.; 
ntral America, 26c.; Savanillas, 25c. Packer hides, 
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spready native steers, 24c.; native steers, 22%c.; butt 
brands, 21'%e.; Colorados, 21l¢.; bulls, native, 17c.; frigo- 
rifico, cows, ec. & f. New York, 21c.; steers, 27 7-16c.; New 
York City calfskins, 5-7s, 1.90 to 2¢.; 7-9s, 2.35 to 2.40¢e.; 
9-12s., 3.35 to 3.40c. 


OCEAN FREIGHTS.—Grain tonnage was ir. fair de- 
mand. Rates declined later. 


CHARTERS included grain, 32,000 qrs., 10% more or less, Montreal to 
Antwerp or Rotterdam, Oct. 15-31, 15%c., or Hamburg or Bremen. 16 c.: 
27.000 ars. Montreal to Antwerp or Rotterdam, 14%c., or Hamburg or 
Bremen, 15%c., Oct. 3-10; Montreal to Antwerp or Rotterdam, 15c., or 
Hamburg or Bremen 16 %c., Oct. 17-28; 39,000 ars. Montreal to Antwerp 
or Rotterdam, 15'%c., or Hamburg or Bremen, 16c., Oct. 20 to Nov. 10; 
25,000 ars. Montreal to Antwerp or Rotterdam, 15'%c., or Hamburg or 
Bremen 16%c., or Mediterranean, 19c.; Adriatic 20c., or four Danish or 
Swedish ports 23 c., Nov. 1-20; 40,000 qrs. New York to Antwerp or Rot- 
terdam, 14c.;: Hamburg or Bremen, 15c.: two ports ic. extra, Oct. 25 to 
Nov. 10: Montreal to Antwerp or Rotterdam, 16c., Hamburg or Bremen 
17c., United Kingdom 3s. 6d., Oct.-Nov.: 354000 qrs. St. John to Medi- 
terranean, 19c.: range, 18c., Dec. 10-25 option range, at 18c.; 43,000 ars. 
Gulf to Antwerp, Amsterdam or Rotterdam, 15'%c., second half October: 
40,000 qrs. Montreal to Antwerp or Rotterdam, 15c.: Hamburg or Bremen, 
16c., Oct. 18-30; Montreal to three ports Sweden, 24c., Oct. 20-Nov. 10; 
35,000 qrs. Montreal to Antwerp or Rotterdam, 15c., or Hamburg or Bre- 
men 16c., Oct. 3-8: 35,000 qrs. Montreal to Piraeus, 21 c., first half Nov.; 
28,000 ars. range excluding New York to Mediterranean, 17c. basis, Nov. 

_ 15-30, or St. John, 18c.: Nov. 25 to Dec. 10; North Pacific grain, wheat, 
Portland, Puget Sound or Vancouver to United Kingdom or Continent, 
January, 34s. 6d.; wheat Vancouver to United Kingdom or Continent, 
33s. 9d., December: wheat Puget Sound to United Kingdmo or Continent, 
35s., Oct.-Nov.; wheat Vancouver to United Kingdom or Continent, 33s. 
9d.; Vancouver to United Kingdom or Continent, Nov., 33s. 6d.; coal, part 
cargo Hampton Roads to Rosario, $4, Nov. 15 canceling; Hampton Roads 
to Cornerbrook, $1.15, October: lumber, North Pacific to two ports in 
Australia, $13.50, November. Tankers: Constanza to United Kingdom- 
Continent, 19s. benzine, Oct.; 17s. 9d. kerosene. Clean oil, California to 
United Kingdom-Continent, 30s. October. ‘Time: Delivery range, trip 
across, $2: trip down, prompt, from Canada, $2; 6,500 tons steamer round 
trip West Indies trade, $1.15, delivery north of Hatteras, prompt loading; 
719 tons, delivery Montreal, redelivery Meliterranean, $5,500 per month, 
fish trade, October loading; 3,000 tons, delivery Hamnton Roads, redeliv- 
ery United Kingdom or Continent, $2.25, prompt loading. 


TOBACCO has been reported steady with weather in the 
tobacco belt unfavorable. There is no improvement in 
trade, however. Pennsylvania broad leaf filler, 10c.; binder, 
15 to 20c.; Porto Rico, 75c. to $1.10; Connecticut top leaf, 
2lce.; No. 1 second 1925 crop, 65c.; seed fillers, 20ce.; medium 
wrappers, 65c.; dark wrappers, 1925 crop, 40c.; light 
wrappers, $1.25. 


COAL.—Trade here is quiet. 
supply immediate wants. Business at Hampton Roads has 
latterly fallen off. The spot index price for bituminous 
coal is stated at $2.02, a decline of 4c. within a week. Sales 
at Hampton Roads for the week are the smallest thus far 
this year. The weather has recently been unseasonably 
warm. That could hardly fail to have a detrimental effect 
on the coal business in general. Navy standard mines, $2.50; 
supplementary mines, $2 to $2.25; anthracite independent 
egg, $8.30 to $8.65; stove, $9 to $9.35; Company, egg, 
$8.75 to $8.85; stove, $9.25 to $9.35; Coke, Connellsville, 
furnace, $3.25 to $3.50. 


COPPER was steady but quiet at 13%e. delivered to the 
Connecticut Valley. Export demand was small with the 

rice at 13 ec. ¢.i.f. Europe. Some do not think there will 

e much demand until after September statistics are an- 
nounced. The expectation is that the figures generally will 
be favorable. Standard copper in London on the 4th inst. 
was unchanged at £53 18s. 9d. for spot and £54 5s. for fu- 
tures; sales, 200 tons spot and 800 futures; spot electrolytic 
unchanged at £61 15s.; futures up 7s. 6d. to £62 5s. On 
the 5th inst. domestic trade continued quiet but good export 
sales were reported. The domestic price was still 134%e. 
delivered to Connecticut Valley. Standard copper in Lon- 
don on the 5th inst. advanced 1s. 3d. to £54 for spot and 
£54 6s. 3d. for futures; sales, 100 tons spot and 950 futures; 
electrolytic unchanged at £61 15s. for spot and £62 5s. for 
futures. Latterly there has been a good export demand re- 
ported but domestic trade has been small. The nominal 
price is 13%ec. delivered to Connecticut Valley. Buyers 
shy at it. London on the 6th inst. declined 5s. on spot 
standard; futures fell 6s. 3d. to £54 with sales of 50 tons spot 
and 550 futures; electrolytic on the spot was £61 15s., with 
futures 5s. lower at £62. 


TIN was higher on the 4th inst. both here and in London. 
Some January shipments, London limits, sold early in the 
day at 59'%e. Prompt Straits sold early at 595c. and later 
at 59'%4c.; December early, 59'4c.; later, 59%c.: next year 
deliveries, 58%e. Bids were about Me. under sellers’ ideas. 
The world’s visible supply is expected to be around 15,000 
tons at the end of September. Spot standard in London 
on the 4th inst. advanced £2 to £269 5s.; futures up £2 5s. to 
£266 15s.; sales, 100 tons spot and 650 tons futures. Spot 
Straits advanced £2 10s. to £275 5s.; Eastern c.i.f. London 
up £4 5s. to £271 5s.; sales, 100 tons. On the 5th inst. 
prices declined about lc. a pound and London was lower. 
Straits tin sold at 58%c. Prompt tin sold early in the day 
at 59c. but later declined to 58%ec.; November sold at 
584%e.; December at 58%c., and January at 58c. It was 
predicted that the world’s visible supply would decrease 
1,000 tons this month. Spot standard in London on the 
5th inst. fell £2 to £267 5s.; futures off £3 2s. 6d. to £263 
12s. 6d.; sales, 50 tons spot and 750 tons futures. Spot 
Straits declined £2 to £273 5s., Eastern c.i.f. London 
dropped £1 12s. 6d. to £269 12s. 6d. on sales of 200 tons. 
Of late prices have been declining but on the 6th inst. the 
ending was ra‘her more steady. October-November Straits, 
584c.; December, 584ec.; January, 58%e. Earlier in the 
day November sold at 58\4ec., January at 57%ec. and De- 
cember at 68%c. One of the smaller metal firms in Lon- 


The only demand is to 





don suspended, it was said, owing, it is believed, to the 
recent rapid decline in metals, especially tin. London on 
the 6th inst. fell £2 15s. to £264 10s. for spot standard; 
futures dropped £1 12s. 6d. to £262 with sales of 50 tons 
(not and 300 tons futures. Spot Straits fell £2 15s. to 
£27 10s. 


LEAD—There is a better feeling in the market. Many 
believe that the bottom has been reached and from now on 
prices will tend higher. Prices were 6d. to 6.05c. East 
St. Louis and 6.25c. New York. Producers are well sold 
ahead. Some are said to even have their October production 
under contract. Lead ore in the tri-State district was $80. 
per ton. Reserve stocks have been sold of late. Spot lead 
in London on the 4th inst. advanced 1s. 3d. to £20 5s.; 
futures up 3s. 9d. to £20 18s. 9d.; sales 500 tons spot and 
800 futures. Good buying was reported on the 5th inst. 
Prices were steady. Spot lead in London on that day was 
unchanged at £20 5s.; futures off 1s. 3d. to £20 17s. 6d.; 
sales 550 tons spot and 1,150 futures. Latterly with London 
prices off New York rather weakened. The American 
Co. here however was still quoting at 6.25c. East St. Louis 
was quoted at 6c. The output has been reduced in some 
districts. In London on the 6th inst. prices fell 3s. 9d. to 
£20 1s. 3d. for spot and £20 13s. 9d for futures; sales 500 
tons futures. 


ZINC was in slightly better demand and steady. | 
St. Louis, 6c. Bids of 5.97\%c. were refused. Ore in the 
tci-State district was $38 per ton. Spot zine in London 
was unchanged on the 4th inst. at £26 12s. 6d.; futures off 
ls. 3d. to £26 10s.; sales, 350 tons spot and 800 futures. 
There was a good demand for zine on the 5th inst. East 
St. Louis, 6.0244c. In London on the 5th inst. prices fell 
3s. 9d. to £26 8s. 9d. for spot and £26 6s. 3d. for futures; 
sales, 900 tons spot and 1,400 futures. Latterly prices have 
been firmer, but trade has fallen off. East St. Louis is 
generally quoted at 6.05c., though it is hinted that 6.0214c. 
might in some cases be accepted. Recent sales were as low 
as 5.95e. Buying is mostly «f October with some of Novem- 
ber delivery. In London on the 6th inst. spot was £26 8s. 9d.; 
futures, £26 6s. 3d., with sales of 650 tons spot and 1,000 
futures. . 

STEEL.—In general, trade shows no improvement, but 
there is a better demand for rails. The prospects for the 
fourth quarter are believed to be better for the steel trade 
asawhole. Pittsburgh is quiet, with operations at 50 to60%. 
The output of wire products has fallen off a little there; it 
is now 55 to 60%. Prices are 2.40c. for plain wire and 
2.25e. for steel wire nails. But, what is more important, 
of course, is that the Pennsylvania RR. has ordered it seems,, 
200,000 tons of steel rails with an option to buy 100,000 
more. The New York Central is inquiring, it is said, for 
176,000 tons. The Missouri Kansas & Texas wants 12,500 
tons. The Pennsylvania RR. has opened bids on 320,000 
tie plates, 2,000,000 lbs. of spikes and 46,000 pairs of joint 
bars. In most lines the eat ads is said to be just about 
holding itsown. It remains to be scen what the outcome of 
October will be. It is believed that a general improvement 
in steel business cannot be far off. Youngstown reports 
that full finished sheets some times sell at 4.15c. for No. 20 
gauge, auto body stock. Rollers of prime material quote 
4.25¢c., but there seems to be some doubt whether this price 
is always insisted upon. 

PIG IRON.—tTrade has been very quiet in the East and 
in fact in most parts of the country. Prices are for the 
most part nominal. Viewed from that standpoint they 
seem steady enough. The point is that they are not being 
tested by tempting business. The demand is too slack for 
that. The total production in Sept. was 244% smaller than 
in August. Eight active furnaces stopped during the month. 
For 9 months the output is 1,300,000 tons smaller than for 
the same period last year. Foundries in this district are 
running at 65%. There is said to be a somewhat better 
demand for castings. The competition for business, how- 
ever, is very sharp. Inferentially prices are eased from time 
to time. Buffalo quotes $17 for pig iron and seems to mean 
it, or at any rate is more strict than some other districts 
according to common report. The composite price is $18.09. 
Eastern Pennsylvania, $19 to $19.50; Chicago, $19.50 to $20. 


WOOL has been quiet and steady. Boston reports in 
some cases, say, that business has fallen off, but it adds 
that there is a slight advancing tendency on some grades 
which are more salable than others and none too freely offered 
at the moment. Ohio fine delaine sold, it was asserted, at 
47 in the grease; Missouri 4 blood at 45c.; Territory 4 blood 
48s-50s at 82 to 85c. and % blood 56s at 93 to 95c. scoured 
basis, for strictly combing wools. Foreign markets were 
reported strong. Ohio and Pennsylvania fine delaine is 
generally quoted at 46 to 46%4c.; % blood, 46c., and % and 
4 blood the same. Medium qualities sell the best, especially 
4 blood wool, and that is the steadiest. Weavers and 
knitters in some cases, it is stated, have latterly been buying 
such wool rather more freely. Boston wired: ‘‘The strength 
of the medium domestic wools continues to be the feature 
of trading in wool. While all lines of domestic wools are 
moderately active at least to some extent, it is the medium 
quality stock that is showing outstanding signs of improve- 
ment. Territory and fleece 34 and 4 blood wools have been 
kept well sold all season. With very: little unsold spot 
foreign wool of equivalent grades on the market and with the 
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prices quoted on the few remaining lots above the limits of 
most mill buyers, domestic medium wools are steadily working 
to a stronger position.’”’ Melbourne cabled Oct. 5 that 
Australasian exports for the two months ended Aug. 31 were 
123,000 bales from Australia and 31,000 from New Zealand, 
comparing with 99,000 and 40,000 bales, respectively, in the 
same period last year, an increase of 15, 000 bales. 


COTTON 


Friday Night, Oct. 7 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
421,802 bales, against 406,030 bales last week and 334,837 
bales the previous week, making the total receipts since 
Aug. 1 1927, 2,361,016 bales, against 2,832,908 bales for 
the same period of 1926, showing a decrease since Aug. 1 
1927 of 471,892 bales. 






































Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Fri. Total. 
Galveston... _- 21,305) 20,993) 37,297) 18,792) 9,869) 14,081/122,337 
Texas City..... 8a ale gh ateTe ----| 3,808 3,000 
Heousten. ....... 21,793) 41,308) 30,256) 15,366) 17,757) 16,281|142,761 
Corpus Christi-_| 2.641) 7,284) 2,610 natal Wes cael 12,535 
New Orleans____| 2,118 9,202} 8,802) 12,043] 9,363) 7,451!) 48.979 
“eae 1,637} 1,062) 3,096) 1,237; 4,112) 4,644) 15,788 
Pensacola... _..- aa safes ta yee aya 23 23 
Savannah_______ 5.497| 4,914] 6.974| 3,708} 4,213) 4,995) 30,301 
Charleston. ___. - 2,805} 1,964) 7,793) 3.761) 3,058) 3,097) 22,478 
Wilmington__-__- 1,380) 1,238) 1,524) 1,629) 1,527) 1,548) 8,846 
Worfelk....<...- 997; 1,850) 1,783) 1,843) 1,783) 3,078) 11,334 
New York. ____-_ 70 125 181 69 280 150 875 
al i min as 60 gant aicgcn 15 aes 75 
Baltimore. .____ 422 er ieee bute Jie L008 -<O3e 
Totals this week_' 60.665' 90 000 100, 316 "58,448 51.977! 60.396|421 802 





The following table shows the week’s total receipts, the 
weg since Aug. 1 1926 and stocks to-night, compared with 
ast year: 


























1927. 1926. Stock. 
Receipts to 
Oct. 7. This |SinceAug| This ,Since Aug 
Week. | 11927. | Week. | 1 1926. 1927. 1926. 

Galveston._____-_ 122,337| 526,625|183,422) 691,402) 409,817| 370,316 
Texas City_____- 3,33 11,165) 4,149 x 10,465 8,245 
Houston _-______ 42°761| 898:496,190,203/1,112:941| 599.177 443,274 
Cee SE ct Be DE wadtel snikcoaliadeneel Maen 
ew Orleans. __.-_ 48,979} 280,112) 92,237} 344,633) 314,531| 275,481 

u be cidusa ade ne! i tcciienee aati? “andendl. BieGiiel -<iided 
} | STs 15,788 83,913) 19,429 65,290 45,490 27 460 
Pensacola --—_-_.- 2: 2,250) 1,56 SSRs inns 
PG distal ctbaeed | tatdakel.camaue 99 585 438 
Savannah _______ 30.301} 275,972) 63,128) 340,230 96,902} 164,979 
GI PE Tree Part! Repeat Setar Teter 
Charleston ___._- 22,478; 104,466) 35,672) 160,650 59,592 91,749 
CR «5508 ahead  dhdekil ahehaee ‘admbael! - aaitanst |! Skesce 
Wilmington _.__- 8,846 21,915) 7,922 26,715 16,409 23 ,026 
| aah 11,334 23,616| 21,743 63 ,056 30,570 66 ,692 
EE SE eee aes ers Beets ere a Re 
New York... _-- 875 2,310 120 1,206| 218,985 87 ,299 
Da dawdene< 75 1,254 16 2,785 5,342 1,95 
Baliimore---_-_-__- 2,132 ,183| 3,050 10,805 981 914 
Phitiadeiphia......} ...-.. Dt cdiscadl, -samien & 7,305 6,555 

on ened 421 ,802'2,361,016'622 656) 2,832,908 1,816,151'1,568,386 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1927. 1926. 1925. 1924. 1923 1922. 

Galveston____| 122,337| 183,422) 127,302] 178,332| 134.376 131 457 
Houston, &c.*| 142,761 190.203 28523 26,126 34,61 4,4l 

New Orleans. 48,979 92 ,237 97 ,046 69 365 4,741 51731 
Mobile_____- 15.788} 191429] 10/511 5.550 2'375 3,348 
Savannah___-| 30,301; 63.128) 40,544, 25:700| 197712] 18/180 
ER SN RTT (MCR: SRR) aot 27 900 
Charleston_--| 22,478, 35,672) 12,891 4,963 6,681 5,516 
Wilmington wa 8:846 7,922 : 15133 8.125 7 ‘998 
Norfolk. _.___ 11,334} 21.743) 39°187 3.852| 28.958) 15.394 
N’ pect eS et eta Be cc Ra re ss: Bete re 
All others.___| 18,978 8,900} ~~ 5,668 5,677 3,439} 11,946 
Total this wk_| 421,802) 622,656) 367,670) 320,698) 273,052) 250,881 
Since Aug. 1__!2,361 ,016'2,832,908' 2,335,002’ 1,856 ,426\1,753,160! 1,447,363 





* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 202,261 bales, of which 31,974 were to Great Britain, 
56,053 to France, 130,861 to Germany, 19,198 to Italy, 
39,785 to Japan and China and 24,390 to other destinations. 
In the corresponding week last year total exports were 
310,432 bales. For the season to date aggregate exports 
have been 1,265,879 bales, against 1,448,664 bales in the 
same period of the previous season. Below are the exports 
for the week: 





























Erported to— 
Week Ended 
Oct. 1 1927. Great Ger- Japané& 

Exports from— |Brttain.| France.| many. | Italy. |Russta.| China.| Other. | Total. 
Galveston. -_---- 14,786} 23,801) 35,593) 7,971] ....-- 15,380; 15, 327/112, 858 
JO —E .979| 25,154) 22,497) 6,711] -..--- 14,455; 4,531 80,327 
Corpus Christi..| 2,641] 2,000) 7,284) ...-.--| ...---] ------ 50) 11,975 
New Orleans.-.-.-} ------ ee re ee 1,136) 16,860 
bb bnecel sconces! conb0s) Saeese] cocces] cccese a 2,700 
Pensacola... .-- DL édanwel acietial oosorel esceeel caceesl Sanpus 23 
Savannah --_-.--- 7,020 FEEL MbsktE wenenrel covces 7,250) 2,125) 58,364 
te ncenl scsneel soseend DE sitweel satncel .cnteed 350} 7,710 
TE  on0k coscnel eenees Zt p2i¢6ee aphbnal andabel seem 6,500 
_ a 300 SE BE wckbcal atocent csccesl, shenen 1,803 
New York.-...-- 75 79 318 Gl noccdel sannbe 871! 1,793 
din awal onoves sucnual weubu GEE aasktel Veesnel seneen 50 
Los Angeles-_~..- 150 598 eS Pe Pere reer 1,298 
: CE 31,974 56,053) 130,861 BSOEE cescka 39,785) 24, 390) 302,261 

| ine 
Total 1926..... 91,631] 58,204) 72,607; 22,411 200} 30,881] 34, 498. 310,432 
Total 1925_._._-. §1,119\ 14,460! 56,998! 3,287' _...-- 34,081 





















































From Exported to— 

Aug.1 1927 to 
Oct. 1 1927.| Great Ger- pan& 
Exports from-| Britain. | France.| many. | Italy. |\Russta. China. | Other. Total. 
Galveston. -- 26,480) 48,726) 68,155 16,773| 11,400; 30,012) 43,999) 245,545 
Houston -_ - -- 34,336) 72,165)107,109| 26,994) 50,000) 60,657) 35,740) 387,001 
Corp. Christi 19,393) 21,968) 36,378 5,206| 3,100; 20,923) 13,156) 120,124 
New Orleans 26,503) 11,239) 37,821| 18,426) 36,626) 21,686) 12,011) 164,352 
Mobile_-_-_- 6,229 624| 19,558 SE oewn nik 4,475 5 31,936 
Pensacola - . ee MEE Wenhelal wmadabull cabled 2,2 
Savannah __. 22,121) 2,090)159,578| 2,051) _.____ 16,275| 8,64 210,760 
Charleston. 9,615 340) 44,9) ta. 7,492) 63,127 
eD.| ‘coakesl acbees EE witurcl dencctll botecdl cons 8, 
Norfolk -_.-.- 5,608 DT Redehall atieakl mensde 398 17,498 
New York. - 2,993; 1,492 ,333 a SATS 4,955 12,646 
DOE 3ct  savken SO béecds TP wevebil scuaaaal ewaalll 150 
Philadelphia . 3 oe A | re Pe peeety 145 
Los Angeles_ 150 598 950 SEE ie nic dit dinineeiie: 6 1,845 

154,129 159,442 498,288 71,214 101 ,126)154,528 127,152) 1,265,879 

' 

Total 1926__| 325,982'173,405 461,388 111,632) 117,873! 130,818) 127,566 1,448,664 
Total 1925_.' 360,979'143,861'472,897! 91,805’ 96,123 106,456! 144,032! 1,416,153 








NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however. of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of August the exports to the Dominion the present season have 
been 8,218 bales. In the corresponding month of the preceding season the exports 
were 7,105 bales. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coasi- Leaving 
Oct. 7 at— |BPritain.| France.| many. | Foreign| wise. | Total Stock. 
Galveston____- 8,200} 4,900) 8,000) 26,400) 5,500) 53,000) 356,817 
New Orleans.-| 8,749) 3,178) 5,717) 22,456) 1,882) 41,982) 272,549 
in tint ose aehe adune kale uheut aarwoe 300 30 ,60 
SS PES NT SEOs Tees ae er | 59,592 
, “Sees fa pert: 10,500 800; 13,250 32,240 
Norfolk. ...... RO, BEL. ge) as Fae 1,5 29,070 
Other ports *__} 4,000) 2,000) 4,000) 10,000} 7,000) 27,000) 832,249 
Total 1927__| 24,399) 10,078) 17,717) 69,356) 15,482/137,032/1,679,119 
Total 1926__| 25,325) 14,336) 27,733) 55,664) 15,743)138,801/1,429,585 
Total 1925_-_!' 19,522! 18,028! 35,875! 44,266! 11,523!129,214! 859,747 
* Estimated. 


Speculation in cotton for future delivery has been fairly 
active with the trend of prices generally downward. This 
was due to a growing belief that the next Government re- 
port on the 8th inst. would show a considerable increase in 
the estimate of the crop. The average of some ten differ- 
ent private crop reports of late has been 12,975,000 bales. 
Some have been as high as 13,755,000 bales. On the 6th 
inst. Memphis put it at 13,710,000 bales, but the same report 
a month ago was 1,100,000 bales higher than the Govern. 
ment estimate. The weather during the week has been for 
the most part favorable. There have been rains, sometimes 
copious rains, but they were regarded as doing more dam- 
age to quality than to quantity. Sometimes they helped to 
open the bolls. It is believed that during most of September 
the weather was favorable enough to give the crop a lift, 
whereas ordinarily it retrogrades more or less during that 
month. The idea has been very prevalent that to some 
extent September this year has imitated September last 
year and the year before in gaining rather than losing 
ground. That has been one of the salient features of the 
whole week. The tendency is to estimate the crop at 13,000,- 
000 bales and upward. It is hot forgotten that a year ago 
the Government underestimated the crop. On Sept. 8 1926 
it put the yield at 15,166,000 bales. On Oct. 8 it estimated 
it at 16,627,000. That was getting nearer to the mark, but, 
after all, the actual total turned out to be 17,977,000 bales. 
On July 23 last year it stated the yield at 15,369,000, or in 
other words, some 2,600,000 bales too low. Meantime gin- 
ning this year has been very heavy because the weather has 
recently favored this work. There are those who believe 
that the ginning report on the 8th inst. will be anywhere 
from 5,700,000 to 5,900,000 bales up to Oct. 1 and afford a 
clearer idea of the size of the crop than is ordinarily the 
case on Oct. 8. An estimate of 13,334,000 bales on the 5th 
inst. for twelve principal States had considerable effect, 
although it appears to have been based on the original acre- 
age and not on the revised figures for the season. Liquida- 
tion has been the order of the day. In other words, in the 
language of the day there has been a good deal of clearing 
of the decks of long cotton in the fear that the report on 
the 8th inst. might be distinctly inimical to the bull side. 

Wall Street has sold and also the South, as well as Liver- 
pool. At times there has been a good deal of hedge selling. 
Spot markets have declined. It did not help matters much 
to say that the basis was firm. Exports as a rule have been 
moderate, when they were not small; only on one day were 
they large. The total is now well under that of a year ago 
for the season thus far. Speculation has been less active. 
A decline in the stock market has coincided with falling 
prices for cotton. Worth Street has been quiet. Manches- 
ter has been slow. There were reports at one time that the 
Amoskeag Co. of Manchester, N. H., might go into liquida- 
tion if the stockholders so willed it. According to some re- 
ports from the South mills have not been inclined to buy 
the actual cotton freely. Certainly the daily sales have 
fallen well under those of a year ago. The Delta crop, it is 
said, will be larger than was at first expected. The Egyp- 
tion and East Indian crops are progressing satisfactorily. 


13,495 173.440 | At times Alexandria, Egypt, prices have fallen sharply. 
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On the other hand, it became apparent on Thursday that 
the technical position had been strengthened by the very 
heavy liquidation in the last two weeks. Prices within a 
month had fallen nearly 400 points. The long interest had 
been sharply pruned. The short account had grown. Rightly 
or wrongly, there was an impression that in Wall Street it 
had reached large proportions. Mills have not bought freely 
this season. Therefore they have a good deal of cotton to 
buy. The spot basis at the South, as already intimated, has 
been strong, regardless of the decline in futures. For two 
days past spot sales in Liverpool have been 10,000 bales. 
Manchester did a fair business in Egyptian yarns. On 
Thursday spot markets advanced 30 points. It is said that 
a good deal of cotton is being held back by farmers who are 
dissatisfied with present prices after seeing futures selling 
a month ago at 24% to 25c. In New York near months have 
been 10 points under New Orleans. There is no unanimity 
of opinion as to the nature of the Bureau crop report on the 
8th inst. Some there are who think that it will show a de- 
crease, not an increase. They point out that as to the last 
two reports the bears were badly mistaken. Both showed 
a sharp decrease and both caused an advance in prices to 
the prescribed limit of 200 points. Some of the largest esti- 
mates are from sources which were badly wrong a month 
ago, so far as the Government report is concerned. The 
technical position is much better. Qn Thursday not a few 
thought that the market had been sold out and oversold. 
Shorts became nervous. They covered freely. The trade 
was a good buyer. The market seemed to be full of buying 
orders from the trade on a scale down. Prices rose 25 to 35 
points. Some of the crop estimates are 12,000,000 to 12,500,- 
000 bales, as against the last Government estimate of 12,- 
692,000. In certain quarters they think that 45 to 48% of 
the crop has been ginned. Southern advices say that gin- 
ning days which began about three weeks ago in the more 
southerly parts of the belt are now beginning in the more 
northerly districts. There are sharp denials from the South 
that the crop is 13,000,000 bales and above. It is said that 
much of the recent liquidation of futures has gone into 
strong hands. At the South a good deal of the cotton ginned 
thus far is also said to be in hands well able to hold it. It 
is declared that the farmer and the South in general is in 
stronger financial condition than at any time since the Civil 
War. The demand for spot cotton has been mainly for mid- 
dling and below. The British consumption in September is 
said to have been 160,000 bales, against 150,000 in August 
and 145,000 in September last year. 

To-day prices advanced early in the day 25 to 30 points on 
the heavy rains in the Southwest, strong cables, a good trade 
demand and considerable covering. Offerings were small. 
The weather forecast was more or less threatening. Later 
on the advance was lost and the closing rices were 2 to 9 
points net lower for the day. Week-end liquidation, hedge 
selling, and some disappointment at the action of the mar- 
ket contributed to the setback, especially in the afternoon. 
Stop orders were reached. Speculation fell off. A Memphis 
report expressed the opinion that the Government estimate 
would be 13,100,000 bales. That had some effect. It also 
said that the ginning would probably be 5,900,000 bales. 
Spot markets declined slightly. Exports were moderate. 
The week’s statistics were not stimulating. Final prices 
show a decline for the week of 55 to 60 points. Spot cotton 
closed at 21.25c. for middling, a decline for the week of 55 
points. 


The following averages of the differences between gradess 
as figured from the Oct. 6 quotations of the ten market, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Oct. 14: 


a eee 1.24 on 


Strict good mid 


*Middling yellow tinged________ 2.03 off 
ID todas a's eas 1.01 on 


*Strict low middling yellow tinged3.31 off 
A ns -71 on| *Low middling yellow tinged____4.56 off 
Strict eeeeeng Gr -48 on | Good mid. light yellow stained __.1.18 off 
Middli Basis | *Strict mid. light yellow stained __1.70 off 
Strict low middling..........._. *Middling light yellow stained. __2.68 off 
Be 6 ne dn cdintanmedte 2.06 off | Good middling yellow stained. __.1.93 off 
*Strict good ordinary........._- 3.29 off | *Strict middling yellow stained __2.45 off 
*Good ordinary.............-- 4.41 off| *Middling yellow stained_._____ 3.28 off 
Good middling spotted_........ -23 on| Good middling gray............ .65 off 
Strict middling spotted......._- .06 off | Strict middling gray_........... ty off 
Middling spotted. ............. .°6 off' *Middling gray oft 
*Strict low middling spotted_____ 2.01 off *Good middling blue stained _ a 00 off 
*Low middling spotted_.._____- 3.29 off *Strict middling blue stained____2.68 off 
Strict good middling yellow tinged .11 off *Middling blue stained________- 3.51 off 
Good middling yellow tinged... .57 off} 

Strict middling yellow tinged__.. .98 off * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 


New York k market each day fo for the past week has been: 


lt 7— Mon. Tues. Wed. Th . Fri. 
Midditee ‘unk 21.80 21 60 21.40 21.00 21-30 21.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Oct. 7 for each of the past 32 years have been as follows: 





MARKET AND SALES AT NEW » 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which how at a glance how the market for spot and futures 
closed on same days. 


SALES. 
Contr’ct 





Spot. Total. 





~ __-|177,800|177 800 
--22} 13960} 1.900 
700 


ott: 700 
2,032} 2,100) 4,132 


2 .@32/182,500' 184.532 
87 574 182. 900, 270. ‘874 


FUTURES.—The highest, lowest and closing pricesJat 
New York for the past week have been as follows: 





41 pte. dec__ 
teady, 30 pts. adv- 
‘Quiet, 5 pts. dec... 

















Since Aug. 1 








Saturday. | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
Oct. 1. Od. 3. Oct. 4. Oct. 5. Od. 6. Od. 7. 





21.26-21 .40| 21 .07-21 .55|20.67-20.98)20.47-20.90)|20.40-20 .80)20.73-21 .03 
-}21.26-21.31|21.11 ——|20.90 ——-|20.47 ——-/20.75-20.80|20.73 —— 


21.39-21.39| —— <a 
21.39 ——|21.26 ——|21.04 ——/20.62 ——-|20.87 ——|20.83 —— 


21.52-21 .80|21.22-21 .89|20.91-21.40/20.77-21 .19|20.65-21 .09| 20.90-21.25 
21.55-21.56|21.41-21 .42/21.19-21.21/20.78-20.81 | 21 .00-21 .06/20.92-20.94 


21.56-21 .85|21.35-21 .98! 21 .00-21 .42/20.84-21 .24|20.70-21.14/20.95-21.36 
- |21.56-21.60}21 .47-21 .49/21 .21-21 .24|20.85-20.87/21.05-21 .09|20.96-20.99 


— ——/22.03-22.03};—— 
21.69 ——/|21.59 ——/|21.35 ——(/20.97 ——|21.17 ——/21.08 —— 


21 .80-22.07|21 .60-22.19)|21.25-21 .61/21.10-21.48/20.95-21 .37/21.19-21.57 
21.82 ——|21.70-21.73|21.49-21.50/21 .10-21.12/21.28-21.31/21.19-21.21 











“|21.91 ——/21.79 ——/21.59 ——|21.20 ——\21.38 ——/21.30 —— 


22.01-22.28)21 .80-22.37/21 .45-21 .82|21 .30-21 .68/21.16-21 .55/21.41-21.78 
22.01 ——}21.88-21.92/21 .68-21.70)|21 .30-21 .32|21.48-21 .54/21.41-21.45 





- « mime quesewinsee ——— 


21.90 ——/21.84 ——|21.65 ——/21.26 ——|21.44 ——/21.42 —— 


21.80-22.15 > pene: free 21.22-21.61/21.11-21.44/21.40-21.65 
josing _'21.80-21.85'21.80 ——'21.62 ——!21.22 ——'21.40 ——'21. 























Range of future prices at New York for week ending 
Oct. 7 1927 and since trading began on each option: 





Range Since Beginning of Option. 








12.10 Dec. 4 1926|22.75 Sept.10 1927 
. 23.75 Sept. 9 1927 














July 1928__ "5 1927/24.70 Sept. 8 1927 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

O-t. 7— 1927. 1926. 

Stock at Liverpool 970,000 754,000 


Stock at London 
Stock at Manchester... _..._--.-.- 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 


Stock at Rotterdam 
Stock at Barcelona_--......--- na 
Stock at Genoa 





192 


a 


1925. 
441,000 


3.8 
333/8 





w 
a] 
i) 


waSoBBrs 
SS8885 








» ~ 
SHORE | S| os 


Oo 


Total European Stocks_----..- 1,702.000 

India cotton afloat for Eurepe... 74,000 

American cotton afloat for Europe 579,000 

Eeypt Bre yo“ &e. Tg ~—+ eee 107,000 
, Egypt 321,000 

Stock = Bombay. 1 India 313,000 

Stock in @1,816,15141,568,386 
Stock in u Py nterior towns__-. @742.848 4869.793 1,137.618 
U. 8. exports to-d 


3388/8 


8835 





Continental stock 

American afloat for Europe 5 

U. 8. port stocks @1.816.15141 568,386 
U. 8. a 742 SAS a869.793 





East Indian, Brazil, &c.— 
Liverpool stock 


Manchester stock 


Indian afloat for Europe 

Egypt, Brazil, &c., afloat 
tock in Alexandria, Egypt 

Stock in Bombay, India 


Total East India, &c__---~--- 1,210,000 1,170,000 
Total American. .-...-------- 4,444,999 3,745,179 


Total visible supply--.-------- 5,654,999 4,915,179 
Middling uplands, Liver i 
Middling uplands, New ae=-: 
Egypt, € Sakel, Liverpool-_--_- 
Peruvian, rough 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 





000 872,000 
3,161,579 2,293,417 


4,168,579 3,165,417 


14.09d. 
24.80c. 
26.00d. 
21.00d. 
12.50d. 
13.15d. 


a Houston stocks are now included in the port stocks; prior to 1926 they 





. formed -part of the interior stocks. 


Continental imports for past week have been 166,000 bales. 
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The above figures for 1927 show an increase over last 
week of 298,921 bales, a gain of 739,820 over 1926, an 
increase of 1,486,420 bales over 1925, and an increase of 
2,489,582 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 

ow: 





! 


| Movement to Oct. 7 1927. 

—«Recetpts. 

| Week. | Season. 
11088 


49.116) 
40,608 


Movement to Oct. 8 1926. 
Receipts. | Shtp- , Stocks 
ments.| Aug. 
| Week. ; Season. | Week.| 6. 


3,694 9,718 
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15 towns*___!| 
8.C., Greenville) 
Greenwood x_| ...--- 
Tenn.,Memphis, 56,258) 
Nashville x__| 





ho 
23 
mw 











San Antonio_, 
Texarkana __ 








Total, 57 towns 275,644 1,196,197 180,104 742,848 310,574 1,138,714 183,490 869,793 


_ The above total shows that the interior stocks have 
increased during the week 95,243 bales and are to-night 
126,945 bales less than at the same time last year. The 
receipts at all the towns have been 39, 930 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since “pe. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











Via Virginia points 
Via other routes, &c 


Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston &c__- 
Between interior towns 





212,895 
14,799 
3,656 
132,682 
151,137 
61,758 





28,481 
7.957 





Leaving total net overland * 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has n 1,027 bales, inst 7,957 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 31,178 bales. 








1927 
Since 
Aug. 1. 
2,361,016 
30,580 
1,051,000 


517,829 3,442,596 
95,24 369,896 


*224,707 


In Stght and Spinners’ 
Taking 


Ss. 

Receipts at ports to Oct. 7 
Net overland to Oct. 7 ¢ 
Southern consumption to Oct. 7.. 95,000 


Week. 





Total marketed 

Interior stocks in excess 

Excess of Southern mill takings 
over consumption to Oct. 7 


Came into sight during week. __613,072 
Total in sight Oct. 7 


North. spinners’ takings to Oct. 7. 20,845 
* Decrease. 


Movement into sight in previous vears: 
Bales. 


301,870 





3,949,340 
340,528 





192,156 


3,138,030 
3,085 ,372 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKET.—Below are the closing quotations 


Closing Quotations for Middling Cotton on— 
-| Moncay.) Tuesuay.) Wed'day.; Thursd'y.) Friday. 











for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Thursday, 
Oct. 6. 


20.90-20.92 


21.07-21.10 
21.10-21.14 


21.32-21.35 


21.46-21.48 


21.37 bid 


Steady Steady Steady 
Steady Steady Steady 


INDIA COTTON CROP INFORMATION .—The Moni- 
teur des Interets Materiels (Brussels) under date of Aug. 17 
1927 published the following information regarding the 
India Cotton Crop: 

Bombay rts that the damage caused by floods to the India cotton 


“~ is much less important than has been thought. 
n the Province of Peijarat, which has suffered most and where the cotton 
oom expected 


Friday, 
Oct. 7. 


20.92 —— 


20.98-21.03 
21.02-21.08 


21.24-21.30 


Saturday, 
Oct. 1. 
21.66 bid 


ber_|21.65-21.71 
January -.|21.67-21.74 
February 


21.89 —— 
21.98-22.00 


21.80 —— 


Bteady 
Steady 


Monday, Tuesday, |Wednesday, 
Oct. 8. - Oct. 4. Oct. 5. 





21.32 —— 


21.47-21.49 
21.50-21.53 


21.75 —— 
21.85-21.87 
21.70 —— 


Steady 
Steady 


21.08-21.10 


21.25-21.27 
21.29-21.31 


21.54-21.55 
21.65 —— 
21.58 —— 


20.67-20.69 


20.84-20.85 
20.88-20.90 


21.11-21.13 
21.23 —— 
21.08 bid 


Bteady 
Steady 














21.20 bid 























a to be wholly lost, planting has agate and it is 
hat the crop will equal 75% of the normal, while in the rest of the country 
it will be above the average. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the rain has 
fallen during the week in most sections of the cotton belt 
west of the Mississippi and in a few sections of the eastern 
portion of the belt and in many instances precipitation has 
been heavy. Picking and ginning have made good progress. 

Tezas.—Grades of cotton in this State have been somewhat 
lowered by rains. Considerable insect damage is reported. 
Picking is well advanced except in the northwest portion of 
the State. 

Mobile, Ala.—The weather during the week has been hot 


and dry. Very little cotton remains in the fields. 


Rain. Rainfall. Thermometer 
days 0.56 in. low 75 mean 82 
d low 56 
low 60 
low 74 
low 72 
low 64 
low 50 
low 56 
low 58 
low 60 
low 64 
low 60 
low 64 
low 60 
low 66 
low 64 
low 58 
low 50 
low 51 
low 47 
low 49 
low 45 
low 57 
low 56 
low 54 
low 64 
low 64 
low __ 
low 63 
low 53 
low 52 
low 63 
low 67 
low 49 
low 63 
low 59 
low 67 
low 66 
low __ 
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Oklahoma City 
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Montgomery 
Selma 
Ga 


Augusta 
Columbus 


y 
Sn. 6. Cie. cocsaoeee 1 day 1.17 in. 


Conway 
Charlotte, N.C 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Oct. 7 1927. 


Oct. 8 192€. 
Feet. Feet. 


Above zero of gauge. 2.6 7.2 


Above zero of gauge. 14.5 27. 
Above zero of gauge. 6.6 9. 
Above zero of gauge_ 8.0 17. 
Vicksburg Above zero of gauge-_ 17.5 1. 


3 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
mont of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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|  Recetpts as Ports. 
Ended) 1927. | 1926. | 1925. 


Recet pts from Plantations 


1927. | 1926. | 1925. 


195,424 16, 263 Sal 

183,524) 2,407 11,886 
170,236, 10,043) 4.081| 8,454 
160,605, 12,823, 19.663, 35,388 


150, se 47,129) 22, 217| 81,149 


164,545, 67,486 53,631) 57.252 
191,601) 98.132, 77.615)120.892 
270,980 131,450, 97,800,227 ,659 


357 ,322'248, 152 179,901/336,359 
525,502 296.200 211,014 379,797 

| 643,994 370,122 373,572 473.097 
631,415) 872,105 437,813 508, 164 554,001 
30. . 406, 030 pore 704 494, 293, 647, 605, 744,323 957,762 529,041 680,612 580,130 


7..421, 802 622, 656 367, 670 742,848) 869,793 1,137,618 517,045 748, 126 547,516 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 2,730,912 bales: 
in 1926 were 2,935,629 bales, and in 1925 were 3,307,852 
bales. (2) That although the receipts at the outports the 
past week were 421,02 bales, the actual movement from 

lantations was 517,045 bales, stocks at interior towns 

aving increased 95, 243 bales during the week. Last year 
receipts from the plantations for the week were 748,126 
bales and for 1925 they were 547,516 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 





1927. 1926. 1925. 




















449,131 
412.498 
392 271| 


952,467 
917,992 
884,912 
819,353 


542,251 
522,013; 
511,748 
496,117 


488,127 


July 
8..| 38,801) 37,067] 18,245 


18. -| 34,623| 36,882) 22.774 
| 30:270, 37.161) Hh 742 
29. 35.602 85,222) 45, $74,492 


y 45,276) 53,206) 41,207| 376,345 
13... 84,022) 73,869) 43, "254, 359.809) 

108,930 87.880) 93,836] 344,011 
36.1143, 950)113,195)148, en 336,511 


Sept 
2. .|248 ,049)|187,891'250,017| 336,614 
9. . 261.473 208. 801211,619| 371,441 
16. _/319, 945 330,427 358.650, 421,618) 
23 . .'334,837 410,234 325,890, 524,594 














Cotton Takings. 
Week and Season, 


1927. 
Week. | 
5,356,078) 


1926. 


| Season. 





Week. 


Season. 








Visible supply Sept. 30 
Visible supply Aug. 1 | 4,961,754 

American in sight to Oct. 7 613, 072) 3.587.785 | 
Bombay receipts to Oct. 6 000 144,000 
Other India shipments to Oct. 6 | 114,500 4,000 1,000 
Alexandria receipts to Oct. 5... . 225.860 $3: ‘000 128,400 
Other supply to Oct. 5.*_b___- 17,000) 152,000) 15,000 190,000 


Total supply 6,044,150) 9,185,899)5,204,598) 8,142,153 


Deduct— | 
Visible supply Oct. 7 5,054,000) 6.054,0004.918.179 4,915,179 
Total takings to Oct. 7.a_..-_-- 389,151) 3,530,900! 289,419) 3,226,974 
Of which American 276,151' 2,532,540) 218,419) 2,448,574 
Of which other 113,000 998,360 71,000 778,400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,051,000 bales in 1927 and 898,000 bales in 1926—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 2,470,900 bales in 1927 and 2,328,974 bales in 1926, of 
which 1,481,540 bales and 1,550,574 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


848,083) 3, 949; '340 
9,000 sf ,000 























! 
eae | 1927. 1926. 1925. 
over ©. 


Recetpts at— 





Since 
Aug. 1. 


Since 


Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. 








Bombay 2,000| 144,000! 9,000! 137,000 11,000! 135,000 





For the Week. Since August 1, 


Exports. 





Great | Conti- Japan& 


} Japan & 
ritain. nent. China. | Total. 


China. 


} 


Britain. nent. 


ol | 
1 2,000 6,000 0,000! 60,000 
2,000 2,000 1,000, 61,000 

----| 16,000 7,000 

4,000 : 
24,000 


21,500 


Great Contt- 
| Total. 





130,000) 
132, 000) 


199,000 
194,000 
173,000 


114,500 
91,000 
102,000 





162,000 130,000 
8,000 145,000 132,000 25,000 
31,000 160,000 84,000 275,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
7,000 bales. Exports from all India ports since Aug. 1 show 
an increase of 28,500 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


313,500 











Aleranaria, Egypt, 
October 5. 


| 1927. 1926. 1925. 





Regetate (cantars)— 
This week 370,000 
1,085,678 


This 
Week. 


225,000 
639,564 


This 
Week. 


| 280,000 
1,028,374 


This 
Week. 





Since 
Aug. 1 


15,745 
22,191 
55,545 


Since 
Aug. 1. 


4,750 7,750 +. 533 
7,000 6,500) 14,573 
5,250 8,750 34 rt 


Exports (bales)— 


To Liv eee 
To Ma m 8,000 
To Continent and India_/11,060 
To Ameri As: f eee J 
Total exports 19,000 110,630' 17 ,000'101,258'|23,100' 76,840 


Note —A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
’ This statement shows that the receipts for the News aS Oct. & were 
280,000 cantars and the foreign shipments 19,000 ba 


MANCHESTER MARKET.—Our ie received by 


cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both India 



































and China is poor. We give prices to-day below and leave 
those for previous weeks of this and last year forcomparison. 





1927. 
8% Lbs. Shtrt- 
tings, Common 
to Finest 


s.d 








d. da 
July— { 

8....115 @16% 
16...-|15% @17 
15K @17h 
15% G17 


15% @17% 
17 @19 
164% @17% 
16% @18 


18 @19 
9._..|18 @19 
16....117% @19 
23....|17% @19 
See |174G@ 19%) 13 
Oct. | 
7...-'17 @19 ‘132 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 3/2,261 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





NEW YORK-—To Liverpool-—Sept. 30—Tacoma, 75 
To Venice-—Sept. 29--Maria, 350 
To Bombay-—Sept. 30-——Nile, 815 
To Antwerp—Sept. 30-——Arabic, 56 
To Bremen —Oct. 3—Sierra Ventana, 318 
To Havre—Oct. 4—Liberty, 24: Oct. 6-—La Savoie, 
To Genoa—Sept. 30—City of St. Joseph, 100 
GALVESTON—To Liverpool—Sept. 29—Sylvia de Larrinaga, 
5,400; Oranian, 3,011 1... Sept 30-—Steadfast, 2,868... -- 
To Manchester —Sept. 29—Sy via de Larrinaga, 3,107; Oranian, 
350___Sept. 30—Steadfast, 50 
To mga 29— Miguel de Larrinaga. 11,116_- 
—Spectator, 1,348_..Sept. 29—Caroline, 3,641; 
Coeur, 3,796; Lowther C Datle. 600 
To Dunkirk-—Sept. 29-—Caroline, 3,200: Brave Coeur, 100_- 
To Ghent—Sept. 29—Brave Coeur, 822: Lowther Castile, 4,592 
To Bremer Ear; 29—Anselma de Larrinaga, 7,854: ‘Emer- 
gency Aid 77: Nile, 13,052_. Sept. 30—West Moreland, 
1,203_._Oct. 4—V alemore, 7,707 
To Rotterdam— —Sept. 29— —Emergency Aid, 
To Genoa-—Sept. 29-—Labette, 2,204: Nicolo Baus, 2,886___- 
To Venice—Sept. 29—Labette, 1,192: Tergestea, 954 
To Trieste—Sept. 29—Labette, 500; Tergestea, 235 
To Barcelona —Sept. 29—Mar Caribe, 7.983; Cardonia, 1,730- 
To Japan ———- 9—Edenton, 2,725; Chattanooga C ity, i.750 
_Oct. 4 llingsworth, 4,200___Oct. 5—Neptunian, 3,000; 
Cape York, 2,300 
To China—Sept. 29—Edenton, 1,105..-Oct. 4—TIllingworth, 


Sept. 28 
srave 


SAVANNAH —To Liverpool—Sept. 29—Romanby, 1,975_-_-_Sept. 
30-—Magmeric, 3,621 
To Manchester—Sept. 29—Romanby, 164___Sept. 30—Mag- 


meric, 1,260 
To Bremen-—Sept. 30-—Fluor Spar, 3,700: Domdalshom, 8,753: 
461___Oet. 4—Monsun, 4,850..._Oct. 6— 


Dansborg, 1¢ 
Ninian, 2,972 
To Hamburg-—Sept. 30—Fluor Spar, 254; Domdalshom, 1,185_ 
To Rotterdam—Sept. 30—Fiuor Spar, 675-.--Oct. 6-—Mon- 
sun, 500 
To Havre-—Oct. “1—Hornby Castle, 794 
To Ghent-——Oct. 1—Hornby Castle, 
To Japan—Oct. 6—Silverhazel, ! 
To China—Oct. 6—Silverhazel, 2,000 
HOUSTON—To Liverpool-—Sept. 30—Steadfast, 6, eas 
To Manchester—Sept. 30-——Stead fast, shar 
To Havre—Sept. 30—Spectator, 2,190; 
Youngstown, 6,628 
To Dunkirk—Sept. 30—Michigan, 2,100 
To Barcelona—Sept. 30—Cardonia, 1,610 
To Venice-—Oct. 4 —Tergeaten, 4,046 
To Trieste—Oct. 3—Tergestea, 575-- 
To Copenhagen —Oct. 3—Tampa, 1,650 
To Ghent—Sept. 30—Youngstown, 950- 
To Rotterdam—Sept. 30—Youngstown. 321 
To Bremen—Oct. 3—Valemore, 9,773__-Sept. 
moreland, 12,724 
To Japan—Oct. 4—Illingsworth, 13,155_------------------- 1 
To China—Oct. 4—Illingsworth. 1.: 
To Genoa—Oct. 5—Montello, 2, 090 
NEW ORLEANS—To Havre—Sept. 30—Bruges, 3,227 
To Dunkirk—Sept. 30—Bruges, 300 
To gaawerp~ Seas. 30—Bruges, = 


ToH a ag 29—Davenport, 939 
ae 17—West Gambo, 100__.Oct. 1—Bayou 
co 
To Genoa—Oct. 1—Liberty Bell, 4,016 
stated! > aparece tice Liverpool—Sept. 29—West Harshaw, 


To Bremen—Sept. 30-—-Saguache, 7 284 

To Havre—Oct. 2—Wulsty Castle, 2,000 

To Ghent—Oct. 2—Wulsty Castle, 50 
NORFOLK—To Bremen—Sept. 30—Lubeck, 1,403 

To Havre—Oct. 3—Liberty, 100- 

To Manchester—Oct. So Winsos County, 300 
WILMINGTON—To Bremen—Oct. 1—Ninian, 6,500 
CHARLESTON—To Bremen—Oct. 2—Monsun, 3,750__-Oct. 4— 

Ninian, 00 


SAN PEDRO—To Liverpool—Oct. 3—Nictheroy, 150 

To Havre—Oct. 3—Zenon, 598 

To Bremen—Oct. 3—L. A. Christensen, 550 
BALTIMORE—To Genoa—Oct. 1—City of St. Joseph, 50 
MOBILE—To Japan—Oct. 4—Siljistad, 2,700 
PENSACOLA—To Liverpool—Oct. 6—City of Fairbury, 23 


Total bales. -eed J2,261 


@COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stané- 
Denstty. ard. 
Liverpool .40c.  .55c. 
Manchester .40c. 
Antw -40c. 
Ghent AT Ke. 
Havre -50c. 
Rotterdam .40c. 
Genoa .50e. 





High Stand- 
Density. ard. 
-72\ec. 87 Ke. 
65c. -80c. 
-50c. -65c. 
-85c. $1.00 
85c. $1.00 
-50c. -65e. 


Oslo d 
Stockholm . 
. |Trieste ¢ 
.|Fiume 

- |Lisbon 
Oporto 
Barcelona 
Japan 


Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 

. Salonica 
-30c. Venice 
67 Ke. 








-45¢ 
82 Ke. 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that pcrt: 
Sales of the week Sep, 060 Se 660 SRS 000 

Of which American -- --- y 22,000 24,000 
Actual exports ,000 3,000 2.000 
Forwarded 55,000 2, 

1,010,000 1, 
688.000 
29000 
7.000 
148,000 1 
53,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Wednesday. Friday. 


Spot. | Saturday. Monday. | Tuesday. Thursday. | 


Market, 
12:15 
P.M. {i 





A fair 
business 
doing. 
11.82d. 


8,000 


A fair 
business 
doing. 


Quiet. 300d 


demand. 
11.94d. 
8,000 


Good 
demand. 


11.73d. 
10,000 


Good 
demand. 


11.46d.) 
10,000 


| 
Mid.Upr'as| 


11.64d. 11.724. 


5,000 8,000 





Futures. 
Market 
opened 


Market, f Steady Steady (Q’t but st’y Barely st’y! Steady Quiet but 
4 | 14to 18pts. |5 to 24 pts./11 to 15pts. 10 to 16pts.|5 to 7 pts.|steady,17to 
advance. | advance. ! decline. | decline. | decline. ‘23 pts. adv 


Prices of futures at Liverpool for each day are given below: 


| 
Sat. | Mon. Tues. Wed. Thurs. Fri. 
Oct. 1 


to | 12%] 12%, 12%| 4:00) 1244| 4:00 12%4| 4:00) 12%4| 4:00 12%) 4:00 
Oct. 8. \P.M.\p.M.p.M.\p.mM.p.m.p. mM.p. mM. p. m.\p. m.\p. m. p. m.|p. m. 


| 








| Quiet Steady Steady Steady (Q't but st’y Firm, 
{ 9 to 14 pts.|8 to 11 pts.|/11 to 16pts.|1 to 2 pts.|2 to 4 pts.|21 to 26pts. 
decline. advance. decline. | decline. decline. advance. 
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BREADSTUFFS 


Friday Night, Oct. 7 1927. 

Flour advanced on some grades owing to a rise in wheat. 
but the rise failed to stimulate trade. It was mostly in 
small lots. It was not so large as a month ago. Export 
trade, though somewhat better, was still small. The clear- 
ances from Atlantic and Gulf ports have recently been small. 
Later a somewhat better exnort business was reported with 
Europe. Fair New York clearances to Germany were re- 
ported. But Southwestern mills were doing less business. 
Southwestern flour mills are said to be running at full time 
on old sales. 

Wheat was higher early in the trading on the 3d inst., but 
later was 4 to 1c. lower, with the Northwest offering more 
freely, Winnipeg weakened under large country offerings. 
export demand small, with sales of only 300,000 bushels, the 
United States visible increased 3,157,000 bushels, against an 
increase in the same week last year of 1,894,000 bushels. 
The total now is up to 78,383,000 bushels, against 75,067,000 
a year ago. But later on the 5th inst. prices rallied. Rains 
were forecast for Canada. They would interrupt threshing. 
The effect of Canadian deliveries of 4,000,000 bushels on 
Saturday died out. The position was oversold. 

On the 4th inst. prices were 1 to 1%4c. higher, with Winni- 
peg the leader in the rise. For the weather was rainy or 
snowy in parts of western Canada. There has been a very 
noticeable delay in some parts in threshing. Rains, it is 
feared, may lower the grade. Liverpool closed 8 to %4d. 
higher. Rains and delayed seeding of winter wheat cause 
complaints in Kansas. The transactions in futures on the 
3d inst. in Chicago were 31,033,000 bushels. The Chicago 
stock was 4,830,000 bushels on the 3d inst., showing little 
change for the week. A year ago the stock there was 3,028.,- 
000 bushels. The rise took place despite receipts at the in- 
terior—some 4,000,000 bushels. Winnipeg had 1,865 car lots. 
Export sales were only 300,000 bushels. Sut with bad 
weather for threshing and the quality endangered by rains, 
the tone was firm without being rampant. Liverpool closed 
3d. to %d. higher and Buenos Aires 4c. higher. Cash 
houses bought late in the day. 

On the 5th inst. the market was dull and % to 1c. lower 
after an early advance in response to a sharp rise in Octo- 
ber at Winnipeg, due to further rains in the West, but offer- 
ings increased on the rise. Demand fell off. Later Winni- 
peg weakened. Liverpool closed % to %d. higher on the 
unfavorable Canadian weather, and the estimate of New 
South Wales crop as 30,000,000 less than last year. But 
demand for actual wheat abroad was still said to be small. 
Export sales on the 5th inst. were estimated at about 500,- 
000 bushels, largely Manitoba, with some advices that Mani- 
toba wheat was being offered at lower than cost basis. Ca- 





nadian marketings on the 4th inst. were 2,598,000 bushels. 
The weather overnight and during the day was not favor- 
able for threshing. On account of wet weather conditions 
the percentage of high grade wheat may be rather small 
this season. Both winter and spring wheat in United States 
markets of good milling quality is significantly enough at 
high premiums, while the medium and low grades are slow 
of sale. Red wheat at Chicago was in keen demand. 

New wheat deliveries now approximate 5,000,000 bushels 
daily to prairie railways, according to Winnipeg advices. 
Northwest Grain Dealers’ Association announced that the 
yield of wheat from 19,889,100 acres will be 409,478,000 
bushels. This is 50,000,000 under the Federal Government’s 
estimate of Sept. 11. Pool officials assert that this esti- 
mate is nearer correct than the Government report of two 
weeks ago. Australian advices said the weather is now 
ideal for the growing wheat. An official report states that 
only a small surplus of wheat for export is expected from 
New South Wales. Conditions in western Australia are 
quite favorable, says Broomhall, and the crop is expected 
to be 7,000,000 bushels larger than last year. The new crop 
in Queensland is in fair condition and the situation in south 
Australia has improved. Crop of west Australia is esti- 
mated at 36,000.000 bushels, against 29,000.000 last year. 
It is stated that about 50% of the arrivals of wheat at Win- 
nipeg grade below No. 6 Northern, part of which could be 
made into contract grades with handling. The percentage 
of tough grain, it is also said, is likely to increase unless 
there is a change in weather conditions, as threshing is at a 
standstill at a number of points and will not be resumed un- 
til the middle of next week, even with fair weather. On 
the 6th, inst. the Royal Bank of Canada estimated the crop 
as fully 100,000,000 bushels larger than last year. Canadian 
weather was better. Export demand was again moderate. 
Russia is said to have a surplus of 20,000,000 bushels. Crop 
news from Argentina and Australia was better. 

To-day prices ended % to 1c. lower. Liquidation was gen- 
eral. But much of the selling was by professionals, Prices 
were irregular. The tone was nervous. Prospects of better 
weather in Canada caused an early decline. Export sales 
seemed to be small. They reached ultimately 600,000 to 700,- 
000 bushels. Receipts were large. The outside interest in 
the speculation was not great. Yet later reports of rain and 
snow in western Canada and the comparative firmness of 
Winnipeg caused a recovery of the early decline. Canadian 
marketings were only 1,616,000 bushels, against 2,000,000 
more than this a year ago. That had some effect also. So 
d'd the better export demand. It was mostly for Manitoba 
wheat, Still later came another downward turn. The de- 
cline in corn affected wheat. Continental freight room was 
offered at 6c. per 100, against 20c. to 25c. a year ago. That 
is supposed to mean that the export demand has been dis- 
appointing to the freight market. Bradstreet’s North Amer- 
ican exports were 12,069,000 bushels, or some 1,500,000 bush- 
els more than in the same week last year. Australian ship- 
ments this week were 792,000; Argentina, 1,458.000. The 
total looks like 15,280,000 bushels. Persistent reports weré 
received of delayed seeding of winter wheat in the South- 
west, There is some talk about this. Cash markets were 
firm, especially in the Southwest and Northwest. South- 
western flour mills were said to be running at 100% on old 
business. Liverpool closed at % to 114d. higher. Argentina 
vas atronger. December wheat at Chicago closed \e. 
higher than a week ago. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Frt. 


cts_13134 132% 133% 132% 133% 132% 
138 139 =—s-138 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat Mon. Tues. Wed. Thurs. Fri. 
October cts_138% 140% 141% 140% 141% 141% 
SOE .. o pcccskdnedbeessasese 133% 135% 136 1354 136% 137 


DAILY CLOSING PRICES OF WHEA’T IN NEW YORK, 
Sat. Mon. Tucs. Wea. Thurs. Frt. 
cts_138% 142% 140% 141% 142% 141% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_129'4% 130%4 131% 130% 131% 130% 
March delivery in elevator...-..--- 132% 133% 134% 133% 134% 133% 
May delivery in elevator--.-..-.---- 134% 135% 136% 136% 136% 136% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG- 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator. -_cts_133% 13544 136% 136% 137. 137 
December delivery in elevator 128% 130% 130% 130% 131% 130% 
May delivery in elevator 132% 134% 135 134% 135% 134% 

Indian corn on the 3d inst., after a decline of 14 to 1%4c., 
rallied 2% to 3c. from the low of the day on the upward 
swing of wheat and heavy covering. The market had become 
oversold. Offerings of old corn to arrive were small. Re- 
ceipts fell off sharply. It is true that the crop estimates 
increased, The average was 2,582,000,000 bushels. That 
was 134,000,000 larger than a month ago. But the technical 
position was strong. The rise in other grain also told. 
Shipping demand, however, was small. The United States 
visible supply last week decreased 46,000 bushels, against 
an increase last year of 93,000 bushels. The total is now 
23,687,000 bushels, against 17,381,000 last year. 

On the 4th inst. prices declined 5% to %Ke., but rallied 
later, though the close was 4 to %c. net lower. The upturn 
from the low was due to covering. Besides, offerings were 
not large. The indications pointed to rains and colder 
weather, with probable snow in western sections of the 
Dakotas. The receipts were small, the smallest, indeed, 
for some time. The weather on the 3d and 4th insts., how- 
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ever hed pons favorable. There was certainly mannii sell- 
ing on good weather to cause a small net decline. The Kan- 
sas State report said: “Corn made some progress toward 
maturity in spite of unfavorable curing weather.” The 
Chicago stock on the 3d inst. was 3,950,000 bushels, an in- 
crease for the week of 430,000 bushels; a year ago the 
stock there was 2,087,000. On the 3d inst. transactions at 
Chicago in futures were 30,030,000 bushels. 

On the 5th inst. prices ended somewhat lower, partly on 
short selling, though commission houses took the offerings 
readily, as the belt needs good drying weather. The weather 
over the belt continued bad, though not so much as it was 
earlier in the week. Offerings were very light and receipts 
small. The shipping demand, however, was not brisk. The 
Iowa report said: “Another cool, cloudy, rainy week was 
unfavorable for maturing corn. In some localities the 
rains amounted to excessive and damaging downpours. 
Fields were so wet that corn could not be hauled to the silos, 
so this work was nearly at a standstill. A little was cut 
for fodder. Some of the very late corn has taken on re- 
newed growth, which will improve its feeding value, but 
with little chance of reaching maturity. The wet weather 
is starting the corn to mold where on or near the ground. 
The outlook is for increased sunshine during the next few 
days, and this will improve conditions.” 

To-day prices ended 1 to 1c. lower, though early in the 
day there was an advance of % to %c. Frosts were re- 
ported early. The forecast was for frost over much of the 
belt to-night. Shorts and commission houses bought. Very 
soon, however, profit taking was encountered. Selling was 
heavy. The technical position was weaker. Next week it is 
believed the Government will increase its estimate of the 
crop. Some sold corn and bought wheat. Interior receipts 
were moderate. Country offerings were small. Cash corn 
was relatively steady. What the crop needs is dry, warm 
weather over the whole belt. December corn closed 1c. 
lower than a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Tues. Weu. Thurs. Fri. 

No. 2 yellow cts _ 109 i 109% 109% 109% 111% 110% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Thurs. Fri. 

93 34 93% 94% 93% 


December delivery in elevator _cts_ 93 
March delivery in elevator 5% 97 96 96% 97% %96% 
May delivery in elevator 9852 100 9944 98% 100 99% 

Oats early in the week were % to 1\4c. lower, that is on 
the 3d inst., but there was a rally later on the same day. 
Some private estimates were as low as 1,169,000,000 bushels. 
That is somewhat smaller than the last Government esti- 
mate. The United States visible decreased last week 202,- 
000 bushels, against a decrease in the same week last year 
of 443,000 bushels. The total is 24,931,000 bushels, against 
48,450,000. Oats were helped by the firmness of other 
grain, notably corn. On the 4th inst. oats were quiet, but 
firm, ending 4 to %c. higher after small trading. The 
Chicago stock was 3,231,000 bushels, an increase in a week 
of 634,000 bushels. The total a year ago was 2,568,000 bush- 
els. Though a fraction lower at one time on the 5th inst., a 
Tally came later. Good premiums prevailed for cash oats, 
receipts were small and the undertone was firm without 
speculation showing much life. 

To-day prices closed 1% to \c. lower, after advancing \c. 
on December early in the day. Cash oats were steady. 
There were reports of further rains and snow in western 
Canada. Moderate hedging sales were noticed, but receipts 
were rather small. On declines the market ran into buying 
orders. But oats sympathized more or less with other grain. 
Otherwise it look as though they might have advanced. 
Final prices show a decline for the week of %c. on Decem- 
ber. 

DAILY CLOSING PRICES 0 OF OATS IN NEW YORK. 


fon. Tues. Wed. Thurs. Fri. 
No. 2 white 61 61% 61% 61% 61% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

- Mo. Tues. Wed. Thurs. Fri. 

December delivery in elevator _cts_ ‘48% 48% 48% 4878 48% 48% 
March delivery in elevator 50% 5034 50! 50% 50% 650 


May delivery in elevator 51% 51% 51% 51% 51% HE 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. 1m. Tues. Wed. Thurs. Fri. 

October delivery in elevator.._cts. 62% "82 54 748. 62% 634 62% 
December delivery in elevator rH, 55 55 54% 
May delivery in elevator 56% 56% Brie B63 Br 56% 

Rye declined 1c. on the 3d inst. and then rallied. But 
export business was small or absent. Larger receipts were 
expected. That had some effect. Speculation was small. 
The United States visible supply increased 491,000 bushels, 
against 576,000. The total is now 2,814,000 bushels, against 
11,315,000 a year ago. On the 4th inst. prices were 1% to 
15¢c. higher, with wheat up and shorts covering. Nothing 
was said, however, of an export trade. Chicago’s stock is 
213,000 bushels, against 2,196,000 a year ago. On the 5th 
inst. prices declined with wheat and also owing to hedging 
sales. Reports from Scandinavia said that there would be a 
fair demand for foreign rye this season on account of the 
poor quality of home-grown grain. Little export business 
was reported, however, in this country. Winnipeg wired 
that the Northwest Grain Dealers’ Association estimated the 
yield of rye at 10,967,000 bushels and of barley at 75,819,000 
bushels. 

To-day prices ended unchanged to %c. lower. Trading 
was moderate. Eastern houses bought. Hedge sales were 
small. Cash grain was not pressed on the market. But 











later on the weakness of wheat and some realizing caused a 
reaction after an early advance of % to %c. Final prices 
show a rise for the week of 1c. on December. Export sales 
to-day were estimated at 50,000 to 100,000 bushels. 
DAILY CLOSING PRICE»s OF} RYE FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_ 954 95% 96% 95% 96% 96% 


March delivery in elevator 98% 99% 99 4 100% 100 
May delivery in elevator 99% 101 100% 102 101% 


Closing quotations were as follows: 


GRAIN. 
Oats, New York— 
No. 2 whi 
No. ; 


Wheat, New York— 
No. 2 red, f. 141 
No. 2 hard winter, f.0.b_...142% 
Corn, New York— 
No. 2 yellow 1 
No. 3 yellow 106% Barley, New York— 
Malting as to quality._..94@— 


FLOUR. 
Spring patents 
Clears, first spring 6.75 
Soft winter straights... 6.00 
Hard winter straights__ 6.75 
Hard winter patents... 7.25@ 7. 75) Barley g 
Hard winter clears 5.90 Coarse 
Fancy Minn. patents__ 5 45 9.30) 
City mills 8.60@ 9.30) 3 an 


For other tables usually given here, see page 1935. 


The destination of these exports for the week and since 
July 1 1927 is as below: 


Flour. 


-86. 65 @$6.00 


3.10 


2.60@ 2.65 


2.60 








Exports for Week 
and Since 
July 1 to— 


Week 
Oc. 1 
1927. 


Bushels. 
1,977,122 
6,075,684 


Stnce 
July 1 
1927. 


Barrels. 

| 872,809 
1,174,495 

108,555 


Od. 1 





United Kingdom. 
Continent 


Brit.No.Am.Cols. 


Other countries...| 12,930 141,967 


Total 1927 251,437) 2,404,826 8,052,806) 72,427,930 345,000 
Total 1926 '211.718' 2.923.731! 7,409,891! 85,834,197 1,258,610 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 1, were as follows: 
GRAIN STOCKS. 


Corn. 
bush. 


























Oats. Barley. 
United States— bush. 


Boston 
Philadelphia 
Baltimore 


Minneapolis 
Sioux City 

St. Louis- -.- 
Kansas City -- 


wey 
56,000 


1,026,000 
ay 
1,000 


569 ,000 
213,000 
617,000 
2,145,000 


St. Joseph, Mo 


Indianapolis 

Omaha 

OR BGR. ccsacee 
On Canal and River - 


Total Oct. 1 1927__..78,383,000 23,687,000 24,931,000 2,814,000 
Total Sept.24 1927_...75,226,000 23,733,000 25,133,000 2,323,000 ‘ 
Total Oct. 2 1926_...75,467,000 17,381,000 48,450,000 11,315,000 4,993,000 
Note.—Bonded grain not included above: Oats, no bushels, against 553,000 bushels 
in 1926. Barley, New York, 1,000; Duluth, 26,000; total, 27,000 bushels, against 
1,444,000 bushels in 1926. Wheat, New York, 550,000 bushels; Philadelphia, 
243,000; Baltimore, 407,000; Buffalo, 2,317,000; Buffalo afloat, 86,000; Duluth, 
76,000; on Lakes, 370, 000; total, 4,049, 000 bushels, against 5,142 000 bushels in 1926. 
Canadian— 


161 ‘000 
151,000 





1,063, 73,000 
Ft. William & Pt. Arthur. 6, rt 000 1,262,000 
Other Canadian 1,000 64,000 


Total Oct. 11927.... 8,870,000 
Total Sept. 24 1927.... 9,328,000 
Total Oct. 2 1926....22,417,000 


Summary— 





1,665 ,000 
1,541,000 
1,909,000 


1,399,000 
42,000 
4,934,000 


2,814,000 
1,665,000 


Total Oct. 1 1927....87,253.000 23,687,000 25,946,000 4,479,000 
Total Sept. 24 1927_.._84, 554,000 23,733,000 26,361,000 3,864,000 5,714,000 
Total Oct. 2 1926....97,884,000 17, '381,000 53,667 ,000 13, 224 ,000 9,927,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Sept. 30, and since July 1 1927 and 1926, 
are shown in the fol wing: 


4,873,000 
1,399,000 


6,272,000 


78,383,000 23,687,000 24,931,000 
870,000 











‘ wheat 
1927. | 
since a Since 


1926. 





Fs 30.| July 1. | July 1. 


| Bushels. | Bushels. | Bushels. 
North Amer.|10,806, 000,112, 353, 000 130,866,000 
Black Sea_.-| 400,000} 2,928,000, 8,828,000 
oo 20; 812,000, 8.451.000) 
16,608,000, 6,296,000, 
| 2,808,000 
} 5,704,000, 1,425,000, 579,000' 5,000, 


'14,610,000 165,381,000 158,674,000 6,531,000 118,188,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 4, follows: 


While the week was decidedly cool in Central and Wentineen States west 
of the Mississippi River, as shown on Chart I, the area covered by freezing 
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weather or killing frosts in recent weeks was not enlarged during 
that ending October 4; in fact, the freezing line did not extend as far east- 
ward as last week; see Chart I. To the present time, general killing frosts 
and freezing weather have not oversp quite as much of the agricultural 
sections of the country as in an average year, the average southern limit 
to October 4, based on records of all first-order stations, being indicated 
on Chart I. East of the Mississippi River, in marked contrast to last week, 
the weather was abnormally warm, with the mean temperature ranging 
mostly from 6 degrees to as much as 15 degrees above normal: It was 

warmer than normal in the west Gulf area and along the immediate 
Pacific coast. 

Chart II shows that participation during the week was substantial to 
heavy, in many places excessive, quite generally from the Ohio Valley 
northward and throughout practically all of the trans-Mississippi sec- 
tions from Iowa and eastern Nebraska southward to the Gulf coast. In 
most of these areas the weekly totals ranged from 2 to more than 8 inches. 
Generous falls occurred also in nearly all of the Atlantic Coast States. 
but the amounts were again light in most Appalachian Mountain districts 
and in much of the Southeast. West of the Rocky Mountains precipita- 
tion was heavy in the north, but practically no rain fell in the south. 

Rains, in many places heavy, from the Ohio Valley northward and 
from the Mississippi River westward to the Great Plains interfered with 
the usual farm operations, and growing vegetation made generally poor 
Progress toward maturity. The rains were excessive and damaging in 
some sections and, as a result of soft ground, considerable corn was blown 
down. The moisture, however, was beneficial in many places, and the 
soil is now generally supplied throughout the interior valleys and in most 
of the Northern States. The rains were especially helpful in most of the 
Atlantic Coast States, the Ohio Valley, and the Lake region. 

The only area of considerable extent still droughty includes a belt from 
West Virginia southward over the Piedmont of the Carolinas and eastern 
Tennessee, and practically all of Georgia and Alabama, as well as much 
of Florida. There was no widespread frost damage during the week, 
though some local harm to unmatured vegetation was reported from a 
number of places in the more western States, including much damage to 
alfalfa seed in South Dakota. 

SMALL GRAINS.—While rains and wet soil delayed the seeding of 

ter wheat to a greater or less extent, the additiona] moisture was bene- 
ficial to the crop already seeded, and the soi] throughout nearly the entire 
winter wheat belt is now well supplied with moisture. Early seeded wheat 
is up to a goed stand quite generally and making fine growth, while rains 
in the Atlantic Coast States were very helpful. Conditions were also 
favorable in the far Northwestern States. ‘There was interruption to late 
threshing in the Northwest, but this work is now well alo There was 
some frost damage to grain sorghums in New Mexico, and these crops are 
not more than half matured, as yet, in Kansas. 


CORN .—With the prevailing warm weather, corn matured rapid] 
Ohio and Kentucky eastward and northeastward, and the crop now 
mostly safe from frost east of the Appalachian Mountains, while satisfac- 
tory progress wus reported from Michigan. The bulk of the crop is now 
safe also west of the Mississippi River, except in parts of lowa, where 
Progress toward maturity was slow, as well as in {llinois and Indiana, 
where the late fields need considerable warm, dry weather for maturing. 
Soft soil from heavy rains, and considerable wind, caused the lodging of 
much corn in the central valley States, and that on or near the ground in 
Iowa was reported as beginumg to mold, but the clear and weather 
near the close of the week was beneficial. ‘To date there have been no 
materially damaging frosts over the main corn belt, although in an aver- 
ore year frosts and freezing weather extend well into the belt during the 
first ten days of October. 


COTTON .—Substantial to heavy rains occurred anne generally over the 
cotton belt from the Mississippi Valley westward and in much of the 
Carolinas, but elsewhere the week was mostly dry. Moderately warm 
weather was the rule, except in the northwest portion. East of the Missis- 
sippt Valley the weather was generally favorable for picking and ginning 
and this work made rapid progress until the rains near the close of the week 
in the northeastern districts. In some Piedmont sections the top crop 
continued to deteriorate because of drought. 

From the Mississippi Valley westward the general rains, which were 
heavy to excessive in many places, were unfavorable, with considerable 
lowering of grade in sections. In Arkansas, progress was poor and the 
opening of bolls was checked, though there is some improvement in top 
crop prospect in the east and north. In Oklahoma, general deterioration 
Was reported because of cloudy weather and heavy, washing rains, with 
Picking nearly suspended. In Texas, advance was mostly poor also, with 
still considerable insect damage and some lowering of grade by rains; 
od was delayed, but this work is well advanced, except in the north- 
west. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Strong winds and rain Monday. Cotton 
maturing and opening; weather favorable for checking weevil damage, 
but some storm damage Monday. G progress in harvesting hay and 
corn. Rainfall beneficial for some late corn and fall truck and to soften 
soil for plowing, but more needed in mountains. 

South Carolina.—Columbia: Drenching rains effectively relieved the 
drought in east, central and south, but only light showers in Piedmont. 
Rains came too late, except for late truck, gardens and pastures. Cotton 
opening rapidly: picking well along and ginning proceeding satisfactorily; 
top crop in Piedmont deteriorated account dryness. 

Georgia.—Atlanta: Light rains at close insufficient to break drought, 
except in immediate coast districts. Dry, sunny, warm weather favor- 
able for harvesting speeies. which are far in advance of normal, but 
preparations for seeding winter cereals backward. Cotton ali picked in 
southern half and picking made rapid progress to northern limit of State; 
condition unchanged. 

Florida.—Jacksonville: in west and on most of peninsula, except 
northeast coast, where beneficial rains. High midday temperatures un- 
favorable for truck. Irrigation In effect locally. Citrus groves fair to 
good, but fruit needs rain. Soil good condition in Everglades, where 
trucking advanced. 


from 


Alabama.—Montgomery: Fair weather favorable for parvesting. bas 
p 


drought damaging to growing crops and preventing or delaying fal ow- 
ing and planting. Early-planted corn and sweet potatoes mostly fair to 
good condition; late-planted damaged by dryness. Cotton picking pro- 
gressed rapidly; practically finished in most sections of south and far ad- 
vanced to northern border; ing generally well up; top bloom and young 
bolls reported locally in southeast. 

Mississippi.—Vicksburg: In north, frequent rains rendered weekly 
progress of cotton picking somewhat slow locally, although seasonal ‘prog- 
ress throughout excellent, with little remaining in fields in south; prob- 
able moderate damage to staple in extreme north account rains. ousing 
corn = rans thro 


hout as weather permits 
na.—New 


rleans: Frequent, local showers sufficient for most 
crops. Rains interrupted cotton picking in northwest, with local lower- 
ing of grade, but fairly good advance in pickins and ginning in most other 
sections. Gathering corn; cutting and threshing late rice. 

Tezas.—Houston: Considerable cloudiness and moderate to excessive 
rains delayed farm work, but beneficial pastures, wheat, fall truck, and 
late minor crops. Progress and condition of cotton mostly r and also 
top crop prospects; insect damage still moderate, ences n northwest; 
p< A lowered de with some cotton beaten out and picking and ginning 
delayed; p' wll advaneed, however, except in northwest. 

0 i klahoma City: Cool and mostly cloudy with heavy to 
excessive rains. Cotton d teriorated guneredy account cloudy, wet 
weather and heavy, washinz rains; picking mostly suspended account 
rain and wet fields; condition very poor to poor in south-central and east; 
condition fair to very good in north-central and west. So wheat 
satereupte’ by rain; early-sown good stand and progress. Corn damaged 

C) 


by uent rains and harvesting retarded. 
kansas.—Little Rock: ess of cotton poor due to daily rains; 
opening sl »wly, with little picking and possible and grade lowered; 
top crop a ey in eastern and northern portions; crop e in south. 
» of late corn very good; early slizhtly dam*~ed by rains. 
‘ennessee.—Nashville: Scattered showers im] roved conditions, except 
in east where still dry. ess and condition u: early and middle corn 
, while late inju by drought. Cotton vpening reget with 
under way and ginning progressing; condition fair. land 
dis'-ed preparatory t~ seedin~ winter wheat. 
Kentucky.—Louisville: Temperatures ab ve normal; rains mostly 
beneficial; heavy to excessive m west with soil washing aud corn blown 
down locally. "Program of late corn excellent; much improved and half 
nearing maturity; remainder needs 10 days. Cutting early tobacco practi- 
ally completed. 
c 





THE DRY GOODS TRADE 


Friday Night, Oct. 7 1927. 

Among the features in the textile markets is the success 
of the Alexander Smith & Sons Carpet Co.’s auction of ap- 
proximately 97,000 bales of rugs and carpetings. Through- 
out the week the sale has been largely attended, as buyers 
from all over the country are on hand. Bidding has been 
so brisk that prices have continued firm, following an aver- 
age advance of 5% on the first day. As the total offerings 
is much smaller than in previous years, it is expected that 
it will be absorbed by the first of next week. Representa- 
tives from Western and mid-Western sections appear to be 
in the majority and they are active bidders. Improved crop 
conditions, which have resulted in better consumer purchas- 
ing power, are held responsible for their heavy buying. A 
feature of the bidding is that it has been well balanced be- 
tween axminsters, velvets and tapestries. In regard to the 
silk division, a surprise was afforded in the monthly statis- 
tics published by the Silk Association of America. Despite 
continued reports of a poor demand throughout the month 
of September, according to the association’s figures, de- 
liveries of silk to American mills were the highest on rec- 
ord, indicating continued high consumption. September de- 
liveries totaled 50,107 bales, compared with 47,042 the pre- 
vious month. On the other hand, imports fell off, amounting 
to only 52,475 bales, against 59,819 during August. Stocks 
on hand on Oct. 1 were larger than on Sept. 1, the totals 
being 58,986 and 56,618, respectively. Elsewhere in the tex- 
tile markets conditions are more or less irregular. 


DOMESTIC COTTON GOODS.—The observance of a 
close Jewish holiday, unseasonably warm weather, an ir- 
regular staple market, and the proximity of another Gov- 
ernment cotton crop report, all contributed to restrict busi- 
ness in the markets for domestic cotton goods. Although 
the movement on past orders continues fair, new business is 
hesitant. Some even estimate that the total sales of gray 
goods and colored goods were somewhat below the ratio of 
output. Many complaints are coming to light concerning 
profit margins, principally due to heavy production. This 
is true of towelings, duck, pajama check, some of the broad- 
cloth shirtings, bleached cottons, sheets and pillow cases 
and some other lines. On the other hand, however, printed 
goods have been stimulated to a point exceeding expecta- 
tions, by the naming of old prices for spring delivery. It 
has been many seasons since buyers of percales and other 
kindred printed goods have been so prompt in response to 
new quotations. Orders have been general, not only from 
a geographical standpoint, but also in the number of lines 
taken. These goods are actively bought on the belief that 
prices are attractive, and also that levels will be advanced 
in the event of the forthcoming Government crop report 
indicating any reduction in the probable yield. Mail orders 
from the Middle Western sections of the country are said to 
be particularly good. The settlement of the prolonged coal 
strike in Illinois and the improved conditions in the agri- 
cultural States are resulting in better business sentiment. 
The volume of orders emanating from the Southern dis- 
tricts is also increasing, owing to the higher prices for cot- 
ton and expectations among merchants that they will have 
an active fall and winter season. Print cloths, 28-inch, 64 x 
65's construction, are quoted at 7c., and 27-inch, 64 x 60’s, at 
6%4,¢e. Gray goods in the 39-inch, 68 x 72’s construction, are 
quoted at 10c., and 39-inch, 80x 80’s, at 11%c. 

WOOLEN GOODS.—tThe freak spell of warm weather ad- 
versely affected the distribution of woolen and worsted 
goods. However, this is regarded as a temporary condition 
and factors look for a renewal of active buying. Prices will 
likely rule firm, as the lack of surplus stocks makes it easy 
to maintain quotations, An illustration of this is afforded 
in the advances instituted by the American Woolen Co. of 
5c. per yard on three numbers of its women’s spring poiret 
twills. This is considered indicative of the firm statistical 
position of the industry as a whole. As to the women’s wear 
division, it is expected that the big factor will open its fancy 
women’s wear lines for next spring within a few days. How- 
ever, showings of lines for the same season by other of the 
larger independent manufacturers, are not expected to take 
place until later on. 


FOREIGN DRY GOODS.—Despite the approaching year- 
end holidays and the possibilities of higher prices, buyers 
in the linen markets are more or less backward about plac- 
ing orders. Importers are at a loss to account for the lack 
of buying, for usually at this time of the year holiday pur- 
chases have totaled quite sizeably. Apparently retailers 
are holding off until the eleventh hour, as they have learned 
they can get their own prices from the consumer at holiday 
time. Thus they are delaying purchases and willing to pay 
a premium to the distributer for the privilege. About the 
only exception to this apathy is noted in the dress goods 
division, where a good business is being done for spring 
delivery. Present indications are that these fabrics will 
repeat their popularity next year. Buyers from Southern 
sections of the country appeared to be placing the majority 
of orders. Burlaps are lifeless, owing to the observance of 
holidays in primary markets. Light weights are quoted at 
7.90¢c., and heavies at 16.45c. to 10.50c. 
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Statement of the Ownership, Management, &c., required by the Act of Congress 
of Aug. 24 1912, of Commercial & Financial Chronicle, published weekly 
at New York. N. Y.. for October 1 1927. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert, Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, &c.. of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912. embodied in Section 411, Postal Laws and Regulation, printed 
on the reverse of this form, to wit: 

(1) That the names and addresses of the publisher, editor, managing editor 
and business managers are’ 

Publisher, William B. Dana Company, 138 Front St., New York. 

Editor, Jacob Seibert Jr.. 128 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 

Business Manager, William_D. Riggs, 138 Front St.. New York. 

(2) That the owner ts: (If the publication is owned by an individual his name and 
address, or if owned by more tban one individual the name and address of each, 
should be given below; if the puLileation is owned by a corporation, the name of 
the corporation and the names and addresses of the stockholders owning or holding 
one per cent or more of the total arnount of stock should be given): Owner, William B. 
Dana Company, 138 Front St., New York. Stockholders: Jacob Seibert Jr., 
138 Front St., New York 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state.) None. 

(4) That the two paragraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knownedge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities In a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by hirn. 

(Signed) Jacob Seibert Jr.. Editor. Sworn to and subscribed before me this 28th 
dav of September 1927. Thomas A. Creegan, Notary Public, Kings County New 
York County Clerk's No. 39 New York County Register No. 9024. (My com- 
mis ‘on expires March 30 1929.) 








State and City Departirent 
NEWS ITEMS 


Florida (State of).—Surplus Everglades Drainage Funds 
to Be Invested in Municipal Bonds.—Governor Martin, 
according to a Jacksonville dispaten to the Atlanta ‘‘Consti- 
tution’’ of Sept. 26, in reply to a question put by a newspaper 
editor as to why the State should lose the possible earning 

ower of funds, raised by the recent $10,000,000 bond issue, 
ying in banks at only 3%, stated that funds not being used 
in the drainage work will be invested in good municipal 
bonds that may be readily marketed. 


Houston Independent School District (P. O. Hous- 
ton), Tex.—Harrisburg Independent School District An- 
nexed.—The Houston School Board on Oct. 1, acting upon 

etitioo of the residents of Harrisburg Independent School 
istrict, resolved to annex that district. 





Massachusetts (State of).—Additions to Savings Bank 
Legals List—The Bank Commissioner on Oct. 3 issued a 
bulletin announcing the following additions to the list of 
securities eligible for savings bank investment: 

Public Funds, 


Public Utilities. 
Southern California Edison Co. refunding mortgage 5s, 1952. 
Wisconsin Public Service Co. Ist mortgage & refunding 5s, 1942. 


Michigan (State of).—Fair Bonds Held Invalid.—Ac- 
cording to a Lansing dispatch to the ‘‘Wall Street Journal,” 
Attorney-General W. W. Potter and State Treasurer Frank 
D. MeKay have found that $1,000,000 State Fair Ground 
bonds issued in 1923 were illegally issued. The reason 
given is that the bonds were issued as a mortgage on State 
property, which is prohibited without a vote of the people. 
The Treasurer, it is stated, said that principal and interest 
on the bonds could not be paid. Governor Green, however, 
feels that the State is morally obligated to the bondholders 
and that a way could be found to protect them from loss. 


New York City, N. Y.—Taz Rolls Jump Billion and 
Half —The Department of Taxes and Assessments on Oct. 1 
issued a statement bearing on the assessed valuation of 
property in the city for 1928. The new rolls show a tentative 
total of $15,466,183,675 taxable real estate, an increase of 
$1 ,430,217,110 over 1927. The statement follows: 

The tentative assessment of taxable real estate, exclusive of special 
franchises, for the year 1928 for the five Boroughs of New York City is 
$15,466,183 ,675. 

Special franchise assessments will not be made up until early next year. 
Applying, however, last year’s experience, would give an estimated assess- 
ment for special] franchises of approximately $510,000,000. The latter sum 
added to the taxable real estate would agregate a taxable assessment 
(exclusive of personal property) of $15,976.183,675. 

In these figures there is not included property partially exempt under 
the so-called New Building Exemption Ordinances passed during the late 
housing shortage period. This partial exemption of buildings amounts to 
$916.042,640. 

The total exemptions, wholly as well as partial, on property of every 
kind and class that is exemptible under the law, aggregates $4,340,213 236. 
Thus, the total taxable and non-taxable real estate and estimated special 
franchises reaches the gigantic approximate sum of $20,316,.397,586. 

The total increase of the taxable assessment of real estate, exclusive of 
special franchises for 1928 over the final assessments for 1927, is tentatively 
$1 430,217,110. 

In so far as partial exemptions under the housing shortage is concerned, 
the law provides that State taxes shall be paid on the amounts allowed for 
the exemption. The State tax rate for 1928 has not yet been fixed. 

Personal estate assessments which under the law can cover only tangible 
personal property, amount to $1,106,911,550, so that the total tentative 
assessment of taxable real and personal property, exclusive of special 
franchises is $16,573 ,094,225. 

The increase of realty assessments result mainly from the large amount of 
new building construction that has been going on throughout the city, and 
consequent development of land in localities where such operations on an 
extensive scale have taken pence. as well too, as the assembling of ordinary 
lots into large plottage for building purposes. 


Green Bay, Wisconsin. 





In outlying boroughs, the increase in land values resulted generally from 
the cutting up of acreages into building lots, many of which have been | 
neo gna improved, especially along lines of travel having good transit | 
acilities. : 





In connection with the increase of assessments over that of last year, 
sight must not be lost of the fact that approximately 35,000 new buildings 
were erected, or were in course of erection during the year—from October 
to October. Many of these were apartment houses, hotels and office 
structures of great size and immense proportions, having beautiful architec- 
tural and highly expensive features and of luxurious type. Some of these 
edifices have added greatly to the adornment, beauty and wealth of our 
metropolis. 

Whild the aggregate figures of assessed valuation now reach proportions 
that seem staggering to the average mind, it is nevertheless a fact that the 
appraisals made by the Deputies in this department have been very con- 
servatively made. The net rents received in many of the larger structures, 
the sales prices obtained in their neighborhood, the loans made on them by 
well established and reputable financial institutions, as well as other 
varied elements which enter in making appraisals, have fairly justified the 
tentative assessments. 

There are 765,000 parcels of real estate to be assessed, spread throughout 
the enormous territory of the city. Many of the assessment districts have 
undergone such rapid, wonderful improvement and development, that they 
have become too large to be handled by the limited number of Deputy Tax 
Commissioners in this department, and to relieve that condition the depart- 
ment has urged in the mutual interest of the city and taxpayers generally, 
appointment of additional Deputy Tax Commissioners and clerical help. 

The city is entitled to receive a proportionate share of the State Income 
and Corporation Tax, which last year yielded the city $25,828,130. On 
the other hand the city paid to the State for direct State tax last year 
$12,622.697. The State tax is based on assessments made here locally, and 
it indicates how enormously our city contributes to the financial benefit 
and advantage of up-State towns and rural communities. 





The following tabulation compares the taxable realty 
valuations, borough by borough, for 1927 and 1928: 
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New York City, N. Y.—Salary Increase Efforts —Com- 
’ ; JJ 


missioner of Plant and Structures Albert Goldman anticit 
pated the efforts of engineers and other technical workers 
for a salary increase, and had included in the 1928 budget 
request a sum for increased salaries for these workers, it 
became known on Oct. 2. The New York “Times” of 
Oct. 3 said: 


A wage increase sought for city employees, engineers, architects, drafts- 
men and associated workers, by the Union of Technical Men, Local 37, 
has Deen in part anticipated by the Department of Plant and Structures, 
according to Daniel J. Hauer, Business Manager of the union, who made 
public yesterday part of a letter he had received from Albert Goldman, 
Commissioner of Plant and Structures. Mr. Hauer said that other 
city department heads were ‘‘taking decided stands in favor of the increase 
in wages.”’ 

‘*Please be advised that I am in hearty sympathy with the appeal for 
increased pay for engineers and have included in the budget request for 
1928 a lump sum to provide an increase,’’ Commissioner Goldman said 
in his letter. 

Mr. Hauer said the contemplated increase did not come up to the schedule 
of 35% increase submitted by the union, but he was confident that Com- 
missioner Goldman would support the union’s proposed scale. 

‘*Engineers are employed in almost every department of the cty govern- 
ment,’ Mr. Hauer said. ‘‘Their main job, in the final analysis, is to save 
the city money without loss of efficiency. The officials in charge are 
beginning to realize that no matter how much more they give those tech- 
nical men in salary it will be more than made up by the money they save 
in the promotion of various municipal projects.’’ 


The commanding officers of the Police Department on 
Oct. 1, in support of their request for provision for salary 
increases in 1928, issued the following statement of the 
history of police salaries since the consolidation, according 
to the New York ‘“‘Times”’ of Oct. 2: 


The salaries of the various ranks in the Police Department as fixed at 
the time of consolidation in 1898 were as follows: 

Chief Inspector, $3 ,500; inspectors, $3,500; captains, $2,750; lieutenants, 
$2,000; sergeants, $1,500; patrolmen, $800 to $1,400, according te grade. 

These salaries remained unchanged until 1917 except that in 1909 the 
lieutenants were raised to $2,250 and the sergeants to $1,750, and in 
1915 the Chief Inspector was raised to $5,000. In 1917 the salaries were 
raised as follows: 
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Chief Inspector, $6,000; Deputy Chief Inspector, $4,200; inspectors, 
$3,900; captains, $3,120: lieutenants, $2,250; sergeants, $1,750; patrolmen, 
$1,000 to $1,450, according to grade. 

In 1918 the salary of lieutenants was raised to $2,450; the sergeants, 
$1,950, and the patrolmen, $1,200 to $1,650. This year the inspectors and 
captains received no rise. 

n 1920 all ranks received rises in salary, as follows: 
$7,500; Deputy Chief Inspector, $5,300; inspectors, $4,900; captains, 
$4,000: lieutenants, $3,300; sergeants, $2,700; patrolmen, $1,769 to $2,280. 

In 1924, as a result of a city-wide referendum, the first-grade patrolmen 
were raised from $2,280 to $2,500, the lower grade patrolmen remaining 
the same, $1,769, and in 1925 the sergeants were raised from $2,700 to 
$2,900. The inspectors and captains received no rises at this time, but have 
been promised a rise each year. 

The rises proposed in the budget estimate submitted by Commissioner 
ae ge the inspectors $6,000, Captains $4,500 and Chief Inspec- 
tor $8,500. 


School Budget.—The Publie Edueation Association on 
Oct. 2 made an announcement bearing on the budget request 
of about $161,500,000 for educational purposes in 1928. 
The announcement, as taken from the New York ‘‘Times”’ 
of Oct. 3, follows: 


This year the State's appropriation amounted to approximately $23,- 
800,000. Next year it will total nearly $40,200,000. 

The total amount requested for all purposes during 1928 is approxi- 
mately $161,500,000, or nearly $28,400,000 more than the budget estimate 
for the present year. This sum comprises the following requests: 

The major part, nearly $125,800,000, is for instruction and for op- 
erating expenses. This is nearly $18,300,000 more than was spent for 
these purposes this year. 

Approximately $353,700, or about $13,500 more than for the present 
year, is requested for administering the teachers’ retirement fund. 

Nearly $344,000, or about $115,000 more than for this year, is needed to 
redeem special revenue bonds that have been issued to meet shortages 
for current expenses. 

The remaining $35,000,000 is for the construction of new buildings and 
is $10,000,000 greater than the amount requested for the present year. 

As the last item of $35,000,000 for building construction is for permanent 
improvements, the city must raise it entirely by bond issue. 

All the rest, comprising the first three items and totaling nearly $126,- 
500,000, is for the cost of operation and must therefore be paid from the 
annual taxincome. It is toward this sum that the $40,200,000 noted above 
is appropriated by the State, leaving approximately $86,300,000 for the 
city to raise by local] taxation. 

The substantial aid from the State, the report adds, will enable the city 
to increase teachers’ salaries by $14,000,000, increase general operating 
expenses by $4,300,000, increase the cost of administering the teachers’ 
retirement system by $13,500 and increase the amount required to re- 
deem special revenue bonds by over $115,000 more than was needed at 
the beginning of the present fiscal year. 


New York State.—Proposed Constitutional Amendments 
on November Ballot.—Nine proposals to amend the Consti- 
tution of the State, including a budget plan for the State, 
a four-year term for Governor, an increase in the Governor’s 
salary to $25,000 a year, an increase of $300,000,000 in 
New York City’s borrowing capacity, and legislative power 
in the apportionment of the State’s and municipalities’ 
share of the cost of eliminating grade crossings, will be 
submitted to the electorate at the Nov. 8 election. 

Amendment No. 1 proposes a new article—IV-A— pro- 
viding for placing the State finances on a budget system. 
The proposed article reads: 

Article IV-A. 


Section 1. On or before the 15th day of Octeber in the year 1928 and 
in each year thereafter the head of each department of the State Govern- 
ment, except the Legislature and Judiciary, shall submit to the Governor 
itemized estimates of appropriations to meet the financiai needs of such 
department, including a statement in detuil of all moneys for which any 
general or special appropriation is desired at the ensuing session of the 
Legislature, classified according to relative importance and in such form 
and with such explanations as the Governor may require. Copies of 
such estimates shal] be simultaneously furnished to the designated repre- 
ya eames of the appropriate committees of the Legislature for their 

‘ormation. 

The Governor, after hearings thereon, at which he may require the 
attendance of heads of departments and their subordinates, shall revise 
such estimates according to his judgment. ‘The representatives aforesaid 
of the committees of the Legislature shall be invited to attend such hearings, 
and under regulations to be provided by law shal] be entitled to make 
inquiry in respect to the estimates and the revision thereof. 

prot Aut estimates of the financial needs of the Legislature certified 
by the presiding officer of each house and of the Judiciary certified by 
the Comptroller shall be transmitted to the Governor on or before said 
15th day of October for inclusion in the budget without revision but with 
such recommendation as he may think proper. 

Sec. 2. On or before the 15th day of January next succeeding (except 
in the case of a newly elected Governor and then on or before the first 
day of February) he shall submit to the Legisliture a budget containing 
a complete plan of proposed expenditures and estimated revenues. It 
shall contain all the estimates so revised or certified and clearly itemized, 
and shall be accompanied by a bill or bills for all proposed appropriations 
and reappropriations; it shall show the estimated revenues for the ensuing 
fiscal year and the estimated surplus or deficit of revenues at the end 
of the current fiscal year together with the measures of taxation, if any, 
which the Governor may propose for the increase of the revenues. It 
shall be accompanied by a statement of current assets, liabilities, reserves 
and surplus or deficit of the State; statements of the debts and funds of 
the State; an estimate of its financia] condition as of the beginning and 
end of the ensuing fiscal year; and a statement of revenues and expenditures 
for the two fiscal years next preceding said year in form suitable for com- 
parison. The Governor may before final action by the Legislature thereon, 
and not more than 30 days after submission thereof, amend or supplement 
the budget; he may also with the consent of the Legislature, submit such 
amendment or a supplemental bill at any time before the adjournment 
of the Legislature. 

A copy of the budget and of any amendments or additions thereto 
shall be forthwith transmitted by the Governor to the Comptroller. 

Sec. 3. The Governor and the heads of departments shall have the 
right, and it shall be the duty of the heads of departments when requested 
by either house of the Legislature, to rs < aarad and be heard in respect to 
the budget during the consideration thereof, and to answer inquiries 
relevant thereto. The procedure for such appearance and inquiries shall 
be provided by law. The Legislature may not alter an appropriation 
bill submitted by the Governor except to strike out or reduce items therein, 
but it may add thereto items of appropriation provided that such additions 
are stated separately and distinctly from the original items of the bill 
and refer each to a single object or purpose; none of the restrictions of this 
eee. however, shall apply to appropriations for the Legislature or 

udiciary. Such a bill when passed by both houses shal] be a law imme- 
diately without further action by the Governor, except that appropriations 
for the Legislature and Judiciary and separate items added to the Governor's 
bills by the Legislature shall be subject to his approval as proviied in 
Section 9 of Article 4. 

Sec. 4. Neither House shall consider further appropriations until the 
appropriation bills wropeene y the Governor shall have been finally 
acted upon by boch Houses; nor shall such further appropriations be then 
made —T by separate bills each for a single work or object, which 
bills shall! subject to the Governor's approval as provided in Section 
9 of Article 4. Nothing herein contained shall be construed to prevent 
the Governor from recommending that one or more of his proposed bills 
be passed in advance of the others to supply the immediate needs of Govern- 
ment or to meet an emergency. 


Amendment No. 2, which would authorize New York 
City to borrow $300,000,000 for subways, over the 10% 
of assessed valuation of taxable real estate, and which 








would give cities with a population of from 250,000 to 1,000,- 
000 an additional $10,000,000 borrowing power, and cities 
of from 175,000 to 250,000 population an additional $5,- 


| 000,000 borrowing power, would change Section 10 of Article 


Chief Inspector, | 








8 to read as given below, and would add Section 10-a. 
matter proposed in the amendment is in italics. 


Sec. 10. No county, city, town or village shall hereafter give any 
money or property, or loan its money or credit to or in aid of any indi- 
vidual, association or corporation, or become directly or indirectly the 
owner of stock in, or bonds of, any association or corporation: nor shall 
any such county, city, town or village be allowed to incur any indebtedness 
except for county, city, town or village purposes. This seccion shall 
not prevent such county, city, town or village from making such provision 
for the aid or support of its poor as may be authorized by law. No county 
or city shall be allowed to become indebted for any purpose or in any 
manner to an amount which including existing indebtedness, shall exceed 
19% of the assessed valuation of the real estate of such county or city 
subject to taxation, as it appeared by the assessment rolls of said county 
or city on the last assessment for State or county taxes prior to the in- 
curring of such indebtedness; and all indebtedness in excess of such limita- 
tion, except such as now may exist, shall be absolutely void, except as 
herein otherwise provided. No county or city whose present indebtedness 
exceeds 10% of the assessed valuation of its real estate subject to taxation, 
shall be allowed to become indebted in any further amount until such 
indebtedness shall be reduced within such limit. This section shall not 
be construed to prevent the issuing of certificates of indebtedness or revenue 
bonds issued in anticipation of the collection of taxes for amounts actually 
contained or to be contained in the taxes for the year when such certifi- 
cates or revenue bonds are issued and payable out of such taxes; nor to 
prevent the City of New York from issuing bonds to be redeemed out 
of the tax levy for the year next succeeding the year of their issue, pro- 
vided that the amount of such bonds which may be issued in any one 
year in excess of the limitations herein contained shall not exceed 1-10 
of 1% of the assessed valuation of the real estate of said city subject to 
taxation. {Nor shall this section be construed to prevent the issue of 
bonds to provide for the supply of water; but the term of the bonds issued 
or provide for the supply of wacer, in excess of the limitation of indebted- 
ness fixed herein, shall not exceed 20 years, and a sinking fund shall be 
created on the issuing of the said bonds for their redemption, by raising 
annually a sum which will produce an amount equal to the sum of the 
principal and interest of said bonds at their maturity.) All certificates of 
indebtedness or revenue bonds issued in anticipation of the collection of 
taxes, which are not retired within five years after their date of issue, 
fand bonds issued to provide for the supply of water,| and any debt here- 
after incurred by any portion or part of a city, if there shall be any such 
debt, shall be included in ascertaining the power of the city to become 
otherwise indebted: except that debts heretofore or hereafter incurred by 
any city ‘of the first class after the first day of January 1904, and debts 
incurred by any city of the second class after the first day of January 
1908, and debts incurred by any city of the third class after the first day 
of January 1910,] to provide for the supply of water, shall not be so in- 
cluded: and ercept that debts not exceeding in the aggregate the sum of ten 
million dollars, heretofore or hereafter incurred by any city with a ponulation 
of not less than 250,000 and not more than 1,000,000, and except that debts 
not exceeding in the aggregate the sum of $5,000,000 heretofore or hereafter 
incurred by any city with a population of not_less than 175,000 and not more 
than 250,000, for so much of the cost and expense of any public improvement 
as may be reyuired by the ordinance or other local legislative law therein assessin 
the same to be raised by assessment upon local property or territory, shall 
not be so included; and except further that any debt hereafter incurred 
by the City of New York for a public improvement owned or to be owned 
by the city, which yields to the city current net revenue, after making 
any necessary allowance for repairs and maintenance for which the city is 
liable, in excess of the interest on said debt and of the annual installments 
necessary for its amortization may be excluded in ascertaining the power 
of said city to become otherwise indebted, provided that a sinking fund 
for its amortization shall have been established and maintained and that 
the indebtedness shall not be so excluded during any period of time when 
the revenue aforesaid shall not be sufficient to equal the said interest 
and amortization installments, and except further that any indebtedness 
heretofore incurred by the City of New York for any rapid transit or 
dock investment may be so excluded proportionately to the extent to 
which the current net revenue received by said city therefrom shall meet 
the interest and amortization installments thereof, provided that any 
increase in the debt-incurring power of the City of New York which shall 
result from the exclusion of debts heretofore incurred shall be available 
only for the acquisition or construction of properties to be used for rapid 
transit or dock purposes. The Legislature shall prescribe the method by 
which and the terms and conditions under which the amount of any debt 
incurred by the City of New York for a rerenue producing improvement to be 
so excluded shall be determined, and no such debt shall be excluded except 
in accordance with the determination so prescribed. The Legislature 
may in its discretion confer appropriate jurisdiction on the Appellate 
Division of the Supreme Court in the First Judicial Department for the 
purpose of determining the amount of any debt to be so excluded. No 
indebtedness of a city valid at the. time of its inception shall thereafter 
become invalid by reason of the operation of any of the provisions of this 
section. Whenever the boundaries of any city are the same as those of 
a county, or when any city shall include within its boundaries more than 
one county, the power of any county wholly included within such city 
to become indebted shall cease, but the debt of the county, heretofore 
existing, shall not, for the purposes of this section, be reckoned as a part 
of the city debt. The amount hereafter to be raised by tax for county 
or city purposes, in any county containing a city of over 100,000 inhabitants, 
or in any such city of this State, in addition to providing for the principal 
and interest of the [existing] county or city debt, shall not in the aggregate 
exceed in any one year 2% of the assessed valuation of the real and personal 
estate of such county or city, to be ascertained as prescribed in this section 
in respect to county or city debt. : 

Sec. 10-a. Notwithstanding any of the limitations prescribed by the pre- 
ceding section, debts may be incurred by the City of New York after Jan. 1 
1928 for the construction or equipment, or both, of new rapid transit rail- 
roads not exceeding the sum of $300,000,000, and such debts shall not be 
included in computing the debt limit of such city for the purpose of ascertaining 
the power of such city to become otherwise indebted. 

The third amendment proposes that the 50% of State 
debt ineurred for grade crossing elimination to be borne by 
State and localities together, shall be divided between State 
and local Governments in proportion to be determined by 
law, instead of 25% and 25%, as at present. Section 14 
of Article 7, if amended, would read as follows, the new 
matter being italicized and the matter to be eliminated 
being enclosed in brackets: 

Sec. 14. The Legislature may authorize by law the creation of a debt 
or debts of the State, not exceeding in the aggregate $300,000,000, to 
provide moneys for the elimination under State supervision, of railroad 
crossings at grade within the State, at the expense of the State, railroad 
companies, counties and cities, [towns and villages] as herinafter provided. 
Of the expense of a grade crossing elimination to which any of the proceeds 
of such debt are applied, [twenty-five] fifty per cent shall be borne by 
the (State, twenty-five per cent by the city, town or village, and ever 
yer cent by the] railroad company. The remaining fifty per cent shall 
+ borne by the State and the county in which the crossing is located, or by 
the State and the city in which it is located if the city contain tivo or more 
counties; except that if so provided by law, such remaining fifty per cent of 
the expense of elimination of a grade corssing in any other city shall be borne 
by the State, the county and such city. The proportions of the expense of a 
grade crossing elimination to be borne by the State and county, State and 
city, or State, county and city, under the preene of this section, shall be 
determined by or pursuant to law. Laws shall be enacted to provide, so far 
as sreatientbe, for repayment to the State of moneys advanced in aid of 
railroad companies, counties and cities, [towns ad villages}, at such 
times, in such manner and with interest at such rate, that the State shall 
be able to pay when due the portion of the State debt equal to the proceeds 
which shall have been so advanced, and interest thereon. The provisions 
of this article, not inconsistent with this section, relating to the issuance 
of bonds for a debt or debts of the State and the maturity and payment 
thereof, shall apply to a State debt or debts created pursuant to this section; 
except that the law authorizing the contracting of such debt or debts 
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shall eahe effect without submission to the people pursuant to Section 4 
of this article. The aggregate amount of a State debt or debts which may be 
created pursuant to this section, as hereby amended, shall not exceed the dif- 
ference between the amount of the debt or debts heretofore created or authorized 
by law, under the former provisions of this section, and the sum of $300.- 
000,000; and the Legislature, by law, may authorize or require a county to 
bear all or part of the portion of the expense of any such crossing elimination, 
heretofore begun or authorized, which was imposed by former provisions of 
this section on a city, town or village therein. 


The fourth proposal is to increase the Governor’s salary 
to $25,000 a year, the Lieutenant-Governor’s salary to 
$10,000, and the Legislators’ salaries to $2,500. 

Number five on the ballot, 
Governor head of the Executive Department of the State. 

A four-year term for Governor, Lieutenant-Governor, 
Comptroller, Attorney-General and State Senators, a two- 
year term for Assemblymen, and the requirement that 
= oposed constitutional amendments be approved by two 

gislatures, the assembly of the second of which shall be 
newly elected, are proposed in amendment six. If adopted, 
by the voters, the Governor elected in 1928 will hold office 
for four years, the Senators elected in 1926 will continue 
in office until Dee. 31 1929, and their successors will serve 
for four years, and the Assemblymen chosen in November 
1928 will serve for two years. 

Amendment No. 7, if approved, will permit the State to 
construct a highway in the Essex County Forest Preserve, 
from Wilmington to the top of Whiteface Mountain. 

Permission to counties to condemn more land than needed 
for constructing parks, public places, highways or streets, 
provided the additional land is not more than sufficient to 
form suitable building sites adjoining and to sell or lease 
any portion of the lands not needed, is proposed in Amend- 
ment Eight. 

Number Nine would prevent a city from annexing any 
territory until the residents of that territory had given their 
consent by a majority vete. 


The Citizens Union on Oct. 2 made public its attitude 
toward the various proposed amendments. The voters 
were urged to defeat the four-year Governor term, the 
$300,000,000 New York City debt limit increase, and the 
construction of a highway up Whiteface Mountain. The 
Union endorses the six remaining proposals. The following 
is taken from the New York ‘‘Times’”’ of Oct 3: 


The Citizens Union in a statement made public yesterday recommended 
to the voters of the State that they approve six of the nine proposed amend- 
ments to the Constitution and the one proposed amendment to the City 
Charter and that they defeat the other three constitutional amendments. 

The four-year term for Governor and other elective State officers, the 
$300,000, debt limit extension for New York City for subways, and 
the construction of a highway in the Adirondack Forest Preserve of Essex 
County are yoy A SPepyenres by the Citizens Union, which urges 
the electors to vote o”’ in each case. In taking this stand on the four- 

ear term amendment the organization supports the contention of the 

Yemocratic Party that the holding of a State election at the same time 
that a President is chosen will subordinate State issues. 

The amendments endorsed by the Union include the executive budget, 
the change in assessing the costs of grade-crossing elimination, increase 
in the salaries of the Governor, Lieutenant-Governor and members of 
the Legislature, designation of the Governor as the head of the State 
Executive Department, the grant of excess condemnation Bn to 
counties, and the ban on annexation of territory by cities hout the 
consent of the majority in the territory. 

Lease Exemption Approved. 

Endorsement is also given to the pape exempting from the City 
Charter limitation upon the leases of city property such land as has been 
acquired in excess condemnation and leased for housing purposes. 

Irging the handling of the subway situation as a business problem 
the Citizens Union statement on the $300,000,000 debt limit extension 
amendment declares: 

“The Hylan Administration and the present City Administration as 
well have treated the 5-cent fare shibboleth as the all-important aim. 
The Citizens Union believes that there are two aims of far greater im- 
portance: (1) To find out whether with or without unification of facilities, 
the subways can be made to pay their way on a 5-cent fare; and (2) to 
fix a fare which will make the $300,900,000 of ~ money now invested 
in the subways self-supportnig, and thus automatically release the same 
amount from the debt limit without constitutional or statutory change. 
The present city policy merely postpones an evil day and, by piling up 
further debt, aggravates the situation. The rejection of the amendment 
will force the adoption of a definite financial policy.’ 


Opposes Form of Amendment. 


A four-year term for Governor, with elections in non-Presidential years, 
is urged by the Union in rejecting the present amendment. 

“The Governor and other State officers,"’ it declares, ‘‘should be chosen 
for four-year terms, provided the election is held at a time and in a manner 
calculated to secure a fair and deliberate choice by the voters. This 
will not be the case if the State election is held in the same year as the 
national election. The Citizens Union is therefore opoosed to the amend- 
ment in the form submitted. Involved in every State election are distinct 
issues having no relation to national] affairs or politics, and the attention 
of voters should be focused directly upon them. New York State affairs 
are too important to be submerged under Presidential campaigns. It is 
no answer to say that the ballot permits the voter to discriminate."’ 

In endorsing the executive budget it poets our that the Union has 
advocated the reform for years to ‘stabilize the whole system of State 
finance.’ A gpa to the Essex County State highway is based on 
the constitutional ,provision for keeping the Adirondack Forest Preserve 
“‘wild forest lands.’ 


Mrs. Knapp, Former Secretary of State, Accused.—Governor 
Smith, following charges made by the Cities Census Com- 
mittee against Mrs. Florence E. S. Knapp that she was 
guilty of irregularities in the distribution of funds in the 
administration of the 1925 State Census, on Oct. 5 appointed 
R. J. Le Bouef Jr., former Deputy ‘Attorney-General, a 
Moreland Act Commissioner to investigate the charges. 


Tennessee (State of).—Governor Peay Dies.—Austin 
Peay, Governor of Tennessee since January 1922, died on 
the evening of Oct. 2. It is reported that Henry Norton, 
Speaker of the Senate, will succeed to the office left vacant. 


Tucuman (Province of), Argentine Republic.— 
$2,122,500 Sinking Fund Gold Bonds Sold.—Paine, Webber 
& Co. of New York City, offered and quickly sold on 
Monday, Oct. 3, an issue of $2,122,500 7% external sinking 
fund gold bonds of the Province of Tucuman at 94% and 
accrued interest, to yield over 7.50%. Date Oct. 1 1927. 
Coupon bonds in $1,000 and $500 denoms. registerable as to 
principal only. Due Oct. 1 1950. Principal and interest 


if adopted, ‘would make the | 


payable in New York, in United States gold coin of the 
present standard time of weight and fineness without any 
deductions for any Argeatine national or local taxes present 
or future. According to the official offering circular, a 
cumulative sinking fund of 2% per annum, operating semi- 
annually, is calculated to retire the entire issue before 
| maturity through redemption by lot at par or purchase in 
the market if less than par. Sinking fund may be increased 
at the option of the province. 

Further information regarding this loan may be found in 


| 
| 





our “‘Department of Current Events and Discussions’’ on 
a@ preceding page. ioe 
BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADAIR COUNTY (P. O. Columbia), Ky.—BOND SALE.—A $150,000 
issue of 5% coupon road and bridge bonds was purchased on Sept. 12 b 
Caldwell & Co. of Nashville for a price of 100.666. Date Nov. 1 1927. 
Denom. $1,000. Due serially om 1983 to 1957. Not retirable before 
maturity. ‘Interest payable M. & N 


ALLEN COUNTY (P. O. Fort Weene), Ind.—BOND OFFERING.— 
Thomas J. Connelly, County ‘Treasurer, will receive sealed bids until 10 
a.m. Oct. 15 for the purchase of an issue of $11, — 4%% road improve- 
ment bonds. Date Oct. 151927. Denom. $660 and $440. Due May and 
Nov. 15 1928 to 1932, inclusive. 


AMARILLO, Potter Gqunty, Tex.—WARRANT SALE .—The $350,000 
issue of not exceeding 5% serial funding warrants offered on Sept. 27— 
V. 125, p. 1609—was awarded to the Brown-Crummer Co. ‘=. AY chita as 
4%% bonds. Bonds are due serially on or before 1937. al expenses 
to be paid by purc 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
M. M. Freeman & Co. of Philadelphia, were recently awarded an issue 
of $18,000 R247 cemporery building bonds. Date April 1 1927. Denom. 
$1,000. Due $3 ag | 1 1928 to 1933, incl. Prin. and int. (A. & O.) 
payable at the County Treasurer's office. Legality to be approved by 
Clay, Dillon & Vandewater of New York City. 


AUDUBON, Camden County, N. J.—BOND SALE.—M. M. Freeman 
& Co. of Philadelphia, recently purchased an issue of $106,000 5% 
temporary improvement bonds. ate Aug. 1 1927. Denom. $1, 

Due Aug. 1 as follows: $74,000, 1933, and at ,000, 1937. Principal and 
interest payable at the Audubon National Bank. "Legality approved by 
Caldwell & Raymond of New York City. 

AVON PARK, Highlands County, Fla.—BOND SALE. ~%) = no 900,000 

sess of 6% street improvement bonds offered for sale on Sept. 1 125, 
1219—-was awarded to the Langston Construction Co. of Orlando, at a 
Rm price of 95, a basis of about 7.20 Date May 


% Denom. $1, ; 
1 1927, and due from May 1 1928 to a , inel: Prin. 
payable at the American Exchange-Irving Trust C 


AYR, Cass County, N. Dak.—BOND SALE. a 500 of the $3,000 
asus of 6% om n or registered village bonds offered for sale on Sept. 34— 


125, p 37—was ——— fe — — investors for a aS See of par. 
The remaining $500 w as found unn Denom. 
$500. Due $500 Taly % 1931. mt *Fos9 "and 1943; $1,000 900 in 947. 


BALTIMORE, Md.—STOCK SALE.—A syndicate headed by the 
Mercantile Trust & Daposie Co. o one including Baker, Watts & Co., 
Stein Bros. & Boyce, and Nelson, Cook & Co., all of Baltimore, and Esta- 
brook & Co., of New York, was awarded on Sept. 30 $2,000, 000 4% regis- 


iy pernee stock at 100.91, a basis ~. about 93%. onate May 1 1927. 

rr fe as follows: 1930, $40, 1931, $43,000: 1932, .000; 

1938, 3. $40 .000 000; 1gs4 $8 O00: 1935, £000. otf 52.000; 087, .000; 

: 1940. 1,000; 1941 ,000:; 1942; ,000; 

1943, 329 '000: 1944; at ‘000: i fel 1946. $77,000: 1947. $81 ,000; 

1948, $84,000: 1949. $87,000: 1,000; 1951: $94.000; $952° ,000; 

1953. $103,000; 1954, $106 000. 1955, 1, ; 1956, 1 1957. 

$56, . This corrects the report given in V. 125, p. 1867. Other bidders 
wes: 

Bid. 

sare Deposit PE CIR... cncuienne phenomena ieahee om dune 00.816 

First National Bank, New b Cea Barr Bros. & Kountze & >. siesta - 100.63 


Alexander Brown & Sons, I larris, Forbes & Co., Eldredge & 


New York, and Guaranty Co., ee 
Bankers Trust Co., Robert Garrett & Sons and Union Trust Co----100.459 
National City Co. ‘and Owen Daley & ps etaast ia vite-ente Gees dei teamed 100.439 
Roosevelt & Sons and Dewey Bacon & Co...-..-..-......--.--.-. 8 
Baltimore Trust Co., Jenkins, Whedbee & Poe, J. 8. Wilson & Co., 

Hambleton & Co. and Gillett & Co.......-..-..-....--.----- 100.15 


BASTROP COUNTY (P. O. Bastrop), Tex.—BOND ELECTION.— 
An election will be held on Oct. 8 for the purpose of passing upon the 
roposition of issuing $60,000 in bonds for constructing and maintaining a 
Rieaway through Red Rock and Rosansky to the Caldwell County line: 


BAY, Cuyahoga County, Ohio.—BOND OFFERING.—Jesse L. 
Sadler, Vv illage Clerk, will sooere sealed bids until " m. (Central standard 
time) Oct. 11 for the purchase of an issue of $9,281.02 5% s al assess- 
ment improvement ee, Dated Sept. 1 ax-§ Denom. $500, one bond 
for $281.02. Due Oct. as follows: $500 in 1929, 1930 to 1934 incl., 
1935, 1936 and 1937, and ‘$1 281.02 in 1938. Prin. and int. payable at the 
office of the Guardian Trust Co., Rocky River. A certified eheck payable 
to the order of the Village Treasurer for 5% of the bonds offered is required. 


BEAUMONT HIGH SCHOOL DISTRICT (P. O. . Riverside). Calif .— 
BOND SALE.—The $71,500 issue of 543 school bonds offered for sale 
on Oct. 3—V. 125, i 1867—was awar ed to the Bank of Italy of San 
Francisco for a premium of $7,068, equal to 109.88. 


BEAVER, Beaver County, Utah.—BOND ELECTION.—On Oct. 24 
there will be an election for the voters to decide the issuance of $35,000 
electric light plant bonds. 


BEAVER CITY, Furnas County, Neb. —BOND ELECTION.— 
There will be an election on Oct. 11, for the voters to decide theissuance 
of $65,000 4% % refunding school bonds. 


BECKHAM COUNTY (P. O. Sayre), Okla.—BONDS VOTED.—At 
a special election held on Sept. 26 the voters authorized a $760,000 road 
bond issue by a majority vote of 2,765 to 530. 


BEDFORD, Cuyahoga County, Ohio.—BOND OFFERING.—E. L. 
Allen, Village Clerk, will receive sealed bids untii 8 P; m. (Central standard 
time) Nov. 1 for the purchase of an issue - B ,375 5% special assessment 
street improvement bonds. Dated Nov. 1 192 7. Denom. $1 000, one for 
$375. Due Nov. 1 as follows: $7,375, 1929 and $7,000, Nov. 1 1930 to 
1937 incl. Prin. and int. (M. & 'N.) payable at the Village Treasurer's 
office. A certified check payable to the order of the Village Treasurer for 
5% of the bonds offered is required. 


BELLINGHAM, Whatcom County, Wash.—BOND SALE.—The 
$250,000 issue of not to exceed 5% coupon water betterment bonds oferes 
on Oct. 3 Bh - 125, p. 1487) was awarded to a syndicate Compooed of Dean, 
Witter & Co. of Los Angeles, Conrad & Broom and Geo. H of Seattle 
and the Spokane & Eastern Trust Co. of Spokane as 44 % bonds for si = 
of 103.75, « basis of about 3.92%. res Saly 3 1 1027. Denom. 


$1,000. Due serially from 1929 to 1957 int. (J. & J. a+ 
at the office of the City Treasurer in Bellingham. ) Day 
BESSEMER, Jefferson County, Ala.—BOND SALE.—The $186,000 


issue of 6% public improvement bonds offered for sale on Oct. 4—V 125, 
was awarded to Steiner Bros. of Birmingham, for a price of 104.26, 


1609— 
t basis of about 5.45%. Denom. $1,000. Date Oct. 1 1927 and due on 
Oct. 1 1937. Prin. and int. payable at the Hanover National Bank in 


New York City. 


BEXLEY EXEMPTED VILLAGE SCHOOL DISTRICT, Franklin 
County, Ohio.— BOND ELECTION.—An election will be held on Nov. 8 
for the purpose of voting on the question of issuing $75,000 bonds to acquire 
real estate for building and playgrounds. The maximum length of time 
for which such bonds are to run is 20 years. 
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BLACKFORD COUNTY (P. O. Hartford), Ind.—BOND SALE.— 
The Union Trust Co. of Indianapolis was awarded on Sept. 26 an issue of 
$22,400 4% Je road bonds at a premium of $427, equal to 101.90, a basis of 
about 4. 09 % The bonds mature semi-annually from 1928 to 1937 incl. 


BOWLING GREEN CITY SCHOOL DISTRICT, Wood County, 
Ohio.—BOND OFFERING.—Edward M. Fries, Clerk Board of Education. 
will receive sealed bids until 7 p. m. Oct. 25 for one urpose of disposing of 
$350,000 414% school bonds. Dated Sep t. 1927. Denom. $1,000. 
Due $7 ,000 Mar. and Sept. 1 1928 to 1952 e* Prin. ‘and int. (M. & 8.) 
pay able at the office of the Treasurer of Board of Education. A certified 
check payable to the order of the Board of Education for $1,000 is required. 


BOYNE CITY, Charlevoix County, Mich.—BOND OFFERING.— 
Maude M. Northrup, City Clerk, will receive sealed bids until 8 p. m. Oct. 
10 for the purchase of an issue of $7,000 5% refunding street, water works 
and bridge bonds. Dated Sept. 15 1927. Due Sept. 15 1932. A certified 
check for $150 is required. 


BRADY, McCulloch County, Tex.—BOND SALE.—Three issues of 
bonds, aggregating a total of $180,000, have recently been purchased by 
unknown investors. The issues are as follows: $75,000 paving warrant 
refunding bonds, $75,000 street improvement bonds and $30,000 fire station 
and city hall bonds. 


BRECKSVILLE, VILLAGE gp yey DISTRICT, Cuyahoga County, 
Ohio.—BOND SALE.—The $5,000 54% coupon school equipment bonds 
offered on Oct. : (V. 125, p. 1609) were awarded to the First Citizens Corp. 
of ea * 2 remium of $105, equal to a Se. 10, a basis of about 4.82%. 
Dated Oct. . Dueas follows: 1 1928: $500 April and Oct. 1 
ieae to 1932 em and $500 April 1 1933. “Sha bidders were: 


Di tdsnidecedewbtivheneebeebebneshedeeeubebecdun $5,078 
GN ND CED. 4 ce edn csinteiabancetiasebebemantsatboed 5,014 
Ge a Os od pends shisha cekennednewan 5,010 


BRILLION, Calumet County, Wis.—BOND SALE.—An issue of 
$6,654.48 6% coupon street improvement bonds was purchased on Se * AY 
by Hugo Muhlbach of Brillion, paying for them a premium of $166. 


a price of 102.50. Dated Sept. 11927. Denom. $. . Dueserially aor. 
1928 to 193lincl. Int. payable Dec.31. (These are the bonds erroneously 
reported as $7,861.88—V. 125, p. 1354.) 


BROOKHAVEN-YAPHANK FIRE DISTRICT (P. . 
Suffolk County, N. Y¥Y.—CERTIFICATE SALE. m+ eo 
certificates of indebtedness was awarded on Sept. 24 to the Bellport ‘Na- 
tional Bank of Bellport as 5s at par. 


BURTON yet pee? (P. O. Flint, Route No. 2), Genesee County, 

ich.—BOND SALE.—The $45, % street graveling bonds offered on 
Oct. 3 (V. 125, p. Ata67) were awarded to Braun, Bosworth & Co. of Toledo 
ata rb as fol of $1.610, equal to 103.57, a basis of about 4.: 37%. Due 
oot as follows: $5,000, 1930 to 1934 incl., $8,000 1935 and 1936, and 


Vophen’). 


ytd COUNTY (P. O. Aioon), Iowa.—BOND OFFERING.— 
Sealed bids will be received by C. F. Shirer, ey Treasurer, until 2 p.m. 
on Oct. 19 for a $35,000 issue of 4% % road bonds. Date Oct. 1 1927. 
Denom. $1,000. Due $5,000 from May 1 1932 to 1938 incl. Int. payable 
annually. Chapman & Cutler of Chicago will furnish legal approval. 
Purchaser req d to furnish blank bonds. A certified check, payable 
to the County Treasurer, for 3% of the bonds offered is required. 


CALDWELL COUNTY (P. O. Lenoir) N. C.—BONDS NOT SOLD.— 
vane aaaie tle eee ee 125. p. 1738—for the purchase 
of the $27,000 issue of 5% coupon or Sse fh road bonds. 


CALN TOWNSHIP SCHOOL DISTRICT (P. O. Coatesville), Ches- 
ter County, Pa.—BOND SALE.—M. Freeman & Co. of Philadelphia 
were awarded on May 4 an issue of on 00 44% school eH at 105.28, 
a basis of about 3.22%. Dated April 1 1927. Due April 1 $2,000, 1929 
to 1956 incl., and $4,000, 1957; otpional after 1932. 


CAMERON COUNTY (P. O. Hastingen), Texas.—BOND SALE.— 
A $500,000 issue of arroyo navigation bonds, was recently purchased by 
C. P. Ellis & Co. of New Orleans. 


CANAJOHARIE UNION FREE SCHOOL DISTRICT NO. 8, Mont- 
gemery County Y.—BOND OFFERING.—Veronica Cummings, 
‘lerk Board of ducation, will receive sealed bids until 11 a. m. Oct. 21, 
at the office of B. H. Brower. mae. Canajoharie, for the purchase of the 


following issues of 44% % bo 
Denem $1, Oct. 1 as follows: $5,000, 


$250,000 school bonds. 000. 
1928 to 1932, incl.; $8. 000, 1933 - ‘1937, incl.; $10,000, 1938 to 





1955 incl., and $5,000, 1956. 
9,000 on bonds. Denom. 13500. Due $1,000, Oct. 1 1932 to 1940, 
nclusive. 


Date Aug. 11927. Prin. and int. (F. & O.) payable at the Canajoharie 
National Bank. A certified check for 1 Ove of the bonds offered is required. 
igen are the bonds originally scheduled for sale on Oct. 14 —V. 125, p. 


CARROLL COUNTY (P. O. Huntington), Tenn.—BONDS VOTED. 
—At an election held on Sept. 28 the voters approved the issuance of 
$400,000 in bonds by a majority of nearly three to one to build county 
all-weather roads. 


CARSON, Grant County, N. Dak.—BOND SALE.—The $4,000 issue 
of 6% coupon town hall building bonds offered for sale on Sept. 24—V. 
125, p. 1738—was awarded to the First State Bank of Carson at par. 
Denom. $400. Date Oct. 1 1927. Due in 1937. Not retirable before 
maturity. Int. payable annually. 


CARTERET, Middlesex County, N. J.—BOND OFFERING.—Charles 
A Brady, Borough Treasurer, will iors sealed bids until 8 p. m. Oct. 17 
for the purchase of an issue of 44% coupon or registered public impt. 
bonds not to exceed $287,000, no more bonds to be awarded than will 
proguce a premium of $1,000 over $287,000. Date July 1 1927. Denom. 

1,000. Due July 1 as follows: $6,000, 1928 to 1945 incl.; $8,000, 1946, 
and $9,000, 1947 to 1965 incl. Prin. and int. on coupon bonds payable 
in gold at the Carteret Trust Co., Carteret; the int. on the registered 
bonds to be remitted by mail. The U. 8. Mtge. & Trust Co. of New York 
will supervise the preparation of the bonds and will certify as to the genuine- 
ness of the signatures of the officials and the seals impressed thereon. A 
certified check, payable to the order of the Treasurer, for 2% of the bonds 
offered is r equired. Legality to be approved by Cadlwell & Raymond 
of N. Y. City. 

CENTER HILL, Sumter County, Fla.—BOND SALE.—J.B. McCrary 
Co. of Atlanta recently purchased an issue of $120,000 miscellaneous pur- 
pose bonds. (Rate and price not given.) 

CENTRE ISLAND (P. O. Oyster Bay), Nassau County, N. Y.— 
BOND SALE.—The $50.000 7 % coupon or registered street mpt. A 
offered on Oct. 4—V. 125, p. 1738—were awarded to Sherwood & Merri- 
field, Inc., of da Y. City, at a premium of $720, equal to 101.44, a basis 
ofabout 4.32%. Date Oct. 11927. Due $2,500 Oct. 1 1928 to 1947 incl. 


CHAGRIN FALLS, Cu rahoga County, Ohio.— BOND OFFERING.— 
Gladys M. Foster, Village Clerk, will receive sealed bids until 12 m. Oct. 22 
for the purchase of an issue of $8,758.53 544% special peneremeans impt. 
bonds. Date Oct. 1 1927. Due as follows: $400 April 1 1929; $458. oe 
Oct. 1 1929, ‘oe April 1 and $500 Oct. 1 1930 to 1936 incl., and $400 
April a Oct. 1 1937 and 1938. A certified check, payable to the order 
of the Village Treasurer, for 5% of the bonds offered is required. Bids 
may be submitted for bonds bearing a different rate of interest than stated 
above, provided that where a fractional rate is bid such fraction shall 
be \% of 1% or multiples thereof. 

CHEETOWAGA (P. O. Buffalo), Erie County, N. Y.—BOND SALE. 
—The two issues of bonds aggregating $134,000, offered at public auction 
on Sept. 27—V. 125, p. 1738—were awarded the ‘Manufacturers & Traders- 
Peoples Trust Co. of Buffalo as 4%s at 100.07, a basis of about 4.99%: 
$71,000 highway bonds. Due $7,100 July 1 1928 to 1937 inclusive. 

63,000 highway bonds. Due $6, * July 1 1928 to 1937 inclusive. 

Date July 1 1927. R. F. De Voe & Co. of N. Y. City, was the only 
other bidder, offering 100.06 for 44% % bonds. 

CHICAGO SANITARY DISTRICT, Cook County, Ill.—BOND 

SALE. —The $5.000,.000 4% % sewer bonds (5lst issue) offered on Oct. 6— 
Vv. 125, P. 1868—were awarded to a syndicate composed of the Harris 
Trust & Sav ngs Bank, the First Trust Savings Bank, the Illinois Mer- 
chants Trust Co. and the Continental & Commercial Co., all of Chicago, 
at 101.86, a basis of a am 4.03% Dated Oct. 1 1927. Due $250,000 
Oct. 1 1928 to 1947, 

CHICKASHA Bo ‘County, Okla.—BOND SALE.—The Clearing 
House of Chickasha was awarded on Sept. 8—V. 125, p. 1220—the $90, 000 











issue of 444% coupon water main extension bonds for a price of $100.89. 
Denom. $1,000. Jue serially. Optional $5,000 yearly after 1930. Int. 


payable M.&8. (This corrects the report as given in V. 125, p. 1738. 


CHINO bry ht IRRIGATION DISTRICT (P. O. Chino Valley), 
Ariz.—BOND SALE.—An $85,000 issue of 6% irrigation bonds has recently 
been purchased by the Frank C. Evans Co. of Denver. 


CLAY COUNTY (P. O. Hayesville), N. C.—BOND OFFERING.— 
Sealed bids will be received by Grover P. Ledford, Clerk of the Board of 
County Commissioners, until Oct. 19 for a $30,000 issue of 6% road and 
bridge funding bonds. 


, Wane York County, S. C.—BOND SALE.—The $10,000 issue of 
5% or 6% coupon water works extension bonds was awarded to R. 
Bickeon & Co. of Gastonia on Sept. 28—V. 125, p. 1610—as 5% % bonds, 

aying a A of $501.60, equal to 105.016, a basis of about 5. 08%. 





enom. Due in 1947. Int. payable annually. The other bids for 
the dy Fay as follows: 

Bidder— Int. Rate. Price Bid. 
SE as a ck ask binds oar mak ele seth 54% $10,425 
8. C. National Bank_- 54% 10,227 
Ot EE, che eb Rind ere kees Konsceeateungoe 54% 10, 
Ph pddinctitdcehodnn nice sete nwes 56 % 10,356 


COLUMBIA, Boone County, Mo.—BOND ELECTION.—There will 
be a city bond election on Oct. 18 for the voters to pass on the proposition 
of issuing $375,000 in bonds for a new city hall. 


COLUMBIA County SCHOOL DISTRICT St. 
Helens), Ore.—BON. ALE.—The $2 school bonds 
offered for sale on Se 7 Aly 125, p. 1220—was aw arded to the Lumber- 
men’s Trust Co. of Portland for a price of 102, a basis of about 4.30 
Dated Aug. 15 1927 and due on Aug. 15 as follows: $1,000, 1938, 1 
and 1944; $500, 1939 to 1942,and $5,000, 1945 to 1947. 


COLUMBIA Richland County, S. C.—BOND SALE.—The $100,000 
issue of paving bonds offered for sale on Oct. 4—V. 125, p. 1738—was 
awarded to Braun, Bosworth & Co. of Toledo and the Detroit Trust Co. 


NO. 2 (P. O. 
0,000 issue of 44% 





of Detroit as 458 % bonds for a premium of $1,437, equal to 101.43. Int. 
payable a & O. The following is a complete list of the bidders and bids 
submitte 
Peoples Security Co. of Charleston- -- ~~ - Premium $1,037.50 414 % bonds 
South Carolina "National itikmeadcseenen 829.504%% 
WEE, OG Be Un on occ secccccepeese “3 925.504%% “* 
Columbia National Banx_-..___--_-___- " 126.464%% * 
*Braun, Bosworth & Co. and Detroit 

aes ww 1,437.004%% *“* 
Stranahan, Harris & Oatis.........-.--- - 1,620.004%% ‘* 
SRE a aE a ee “4 911.004%% * 
Morris, Mather & Co., Inc ” 1,095.004%% ‘“ 
Assel, Goetz & Moerlein--_-_-___---- = 777.004 3 -_ 
Bt ee ile ah it wr wnene enw - 761.0004%% ‘“* 
Robinson, Humphrey & Co_-.___-------- o 1,011.0004%% “* 
Genseneoed & Mavyer.................-. se 855.004%% ‘ 
cS, Oe » MS OE ES cn cianbwwewecence 836.894%% “ 
Peoples Nat. Bank, Rock Hill, and Nat. 

Loan & Exchange Bank, Cola________- - 1,369.004%% “ 

*Successful bidder. 

COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The issue of 


$43 400 promissory notes offered on Oct. 3—V. 125, 
to Grau & Co. of Cincinnati as 44s at a premium o 
Dated Oct. 15 1927 and maturing April 15 1929. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Harry 
H. Turner, City Clerk, a receive sealed bids until 7 p. m. Oct. 10 for the 
urchase of an issue of $50,000 promissory notes on an interest basis. 
Bated Nov. 1 1927. Denom. . Due May 1 1929. A certified 
check, payable to the order of the City Treasurer, for 1% of the bonds 

offered is required. 

COMPTON CITY HIGH SCHOOL DISTRICT (P. O. Los Angeles 
Los Angeles County, Calif.—BOND SALE.—The 100 009 issue of 5 
school building and Laprovement bonds offered for sale on Sept. 26— 
125, p. 1488—was awarded to R. E. Campbell & Co. of Los Angeles, for a 

remium of $8,702.50, equal to 108.702, a basis of about 4.33%. Denom. 
‘sh 000. Date May 1 1927 and due on ‘May 1 as follows: $2,000, 1928 to 
1947, incl., and $3,000, 1948 to 1967, incl. Prin. and int. payable at at 
County Treasurer's office. A complete ‘list of the other bids and bidders is 
as follows: : 

Bidder— Bid. Bidder 
ee Or Se... ncn occace $7,987.00|R. N. Moulton i ae $7, ons 450 
Alvin H. Frank & Co-_-_-__- 7,882.50| William R. Staats Co_____ 6,950.00 
Harris Trust & Savings Bk. 7,716. 50 Elmer J. Kennedy Co., and 
Reswmtty O68... ccccccccsecce 7 Wells, Dickey Co_____.-. 666.00 
First Securities Co___-._-- 7,359 00| United States National Bk. 6,565.00 
Anglo & London-Paris Co. 7, 317.00 mater MO., BOB. ecccacee 6,023.20 
California Securities Co__. 7,100.00 


COOPERSBURG, Lehigh County, Pa.—BOND PALS. —The $10,000 
4%% coupon water suppl bonds offered on Sept. 27— 125, p. 1610— 
were awarded to Thomas T. Lenhart of Northampton A a premium of 
$200, equal to 102, a basis of about 3.80%. Date Oct. 1 1927. Due 
Oct. 1 1957; optional after Oct. 1 1932. 


CORTLAND, Cortland County, N. Y.—BOND SALE.—The $150,000 
4% % coupon or registered schoo] bonds offered on Oct. 3 (V. 125, p. 1738) 
were “awarded to George B. Gibbons & Co. and Roosevelt & Son, both of 


Pi 1868—was awarded 
$17, equal to 100.03. 


ms Bs City, jointly at a premium of $6,505.50, equal to 104.33, a basis of 
about 4. £e% Dated Oct. 11927. Due ys i as follows: $5,000, 1908 © to 
1931 in : $6, 000, 1932 to 1934 incl.; $7,000, 1935 to 1938 incl.; $8.000 


1939 to T0413 incl.; $9,000, 1942 and 1943; $10,000, 1943 and 1945, and $11,- - 


000. 1946 and 1947. | The following is a list of other bidders: 

Bidder — Price Paid. 
I ea ambien Hae eke Serer eid $156,340.50 
he Ae hl 2 i ei RN A TR GC 1 REET A ROME 156,250.50 
Pulleyn & Co. and E. H. Rollins & Sons______.-_--------_- 155,818.00 
Ss anit ncah stn an he ee eabecesnepe 155,715.00 
t,t Pe veh anebeiheheenstbann deewneekne 155,661.00 
Cortland Trust Co___-_-- 155,518.00 
H. L. Alien & Co.....-. 155,445.00 
Batchelder, Wack & Co 155,145.00 
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CRESCENT, Logan County, Okla.—BOND SALE. 
bonds, aggregating $38,000, were sold on Sept. 19 to the First State Bank 
of Guthrie as follows: 

4,000 5% sewer bonds for a premium of $115, equal to 100.479. 
ia 000 5% % water bonds for a premium of $75, equal to 100.535. 


CRESTLINE, Crawford County, Ohio.—BOND OFFERING.—Zona 


Morkel, Village Clerk, will receive sealed bids until 12 m. Oct. 24 for the 
purchase of an issue of $10, “ a % special assessment ross improve- 
ment bonds. Dated Oct. 1 enom. $500. Due $1,000 ct. 


1928 to 1937 incl. A entitled 7 AA, payable to the order of the Village 
Treasurer for 5% of the bonds offered, is required. 


CROSBY, Divide County, N. Dak.—CERTIFICATE OFFERING.— 
Sealed bids will be rare until] 10 a. m. on Oct. 19 by O. Woolfrey, City 
Aner. for a $5,000 issue of certificates of indebtedness. A certified 
check for 5% is required. 

CROSBY INDEPENDENT SCHOOL DISTRICT, Harris County 
Tex.—A $15,000 issue of 5% school bonds has recently been purchased 
by H. C. Burt & Co. of Houston. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE 
POSTPONED.—We are informed by Louis Simon, Clerk Board of County 
Commissioners, that due to an error in the first. maturity date shownin 
bond resolution and notice scheduled for sale on Oct. 15, the Board will 
be obliged to re-advertise the bonds and set a later date for acceptance 
of bids. Full particulars of the offering appeared in V. 125, p. 1738. 


DALLAS, Gaston County, N. C.—BOND OFFERING.—Sealed bids 

will be received until noon o ‘Oct. 20 by Town Clerk J. P. Hoffman be 
a $50,000 issue of not exceedi ng 6% water bonds. Denom. $1,000. 
Bo loaT Due on April 1-as follows: $1,000 from 193" to 1957 aoa 
$2,000 from 1958 to 1968 incl. sy and int. (A. & O.) payable in N. Y. 
City in gold. Chester B. Masslich of New York will furnish the legal 
approval. The Town Clerk will furnish the required forms. 


DALLAS, Dallas County, Tex.—BOND SALE.—The $350,000 issue 
of 4% % —- school improvement bonds offered for sale on Oct. 5—V. 
125, p. 1868—has been awarded to Stifle, Nicolaus & Co. of St. Louis and 
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the Dallas Trust Co., jointly, for a price of 100.06, equal to a basis of 4.167% 
Denom. $1,000. Dated June 1 1927. Due on June 1 as follows: $9,000. 
1928 to 1930, 1932 to 1934, 1936 to 1938, 1940 to 1942, 1944 in 1946, 1948 
to 1950, 1952 to 1954, 1956 to 1958, 1960 to 1962 and 1964 to 1966 $8, 000 
on June 1 as follows: 1931, 1935, 1939, 1943, 1947, 1951, 1955, 1959. 1963 
and 1967. Principal of bonds may be registered. Principal and int. 
(J. & D.) payable at the Chase National Bank in New York City in gold. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND OFFERING. 
—Sealed bids will be received until 8 p. m. on Nov. 7 by the Clerk of the 
pear’ of County Commissioners, for an issue of $150,000 44%% county 
bonds 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—The 
$11,4404%% W.A. Perrine et al public highway bonds offered on Sept. 30 
—V. 125 4 1610- -were awarded to the Fletcher Savings & Trust Co. of 
Indianapolis, at a premium of $231, equal to 102.01, a basis of about 4.13% 
Date Sept. 15 1927. Due $572, "May and Nov. 15, 1929 to 1938 incl. 
Other bidders were: 
Bidder— 
City Security Corp 
Meyer-Kiser Bank 
Inland Investment Co 
Fletcher American Co 


DAYTONA BEACH, Volusia County, Fla.—BOND SALE.—The 
Ste. 000 issue of 6% coupon improvement bonds offered for sale on Oct. 3 
- 125, 1488 —was awarded to Caldwell & Co. of Nashville for a prem- 
reed of $3062.50, equal to 102.45, a basis of about 5.46%. Denom. $1,000. 
Dated Oct. 1 1927 and due on Oct. 1 as follows: $12,000 in 1928, 1930, 1932, 
1934 and 1936; $13,000 in 1929, 1931, 1933, 1935 and 1937. Prin. and int. 
(A. & O.) payable at the National Bank of Commerce in N. Y. City or at 
the Merchants Bank & Trust Co. of Daytona Beach. The following is a 
partial list of the bids and bidders: 

Price Bid. 
02.41 


Premium. 


Names of Other Bidders — 
W.L. Slayton & Co. 
Assel, Goetz & Moerlein- 
Atlantic National Bank of Jacksonville 
Breed, Elliott & Harrison 
Others all lower. 


DECATUR PARK DISTRICT (P. O. Decatur) Macon County, IIl.— 
BOND SALE.—The William R. Compton Co. of Chicago, were awarded 
the $100,000 444% coupon park bonds offered on Sept. 28—V. 125, p. 
1739—at a premium of $3,600, equal to 103.60 a basis of about 4.14%. 
Date Sept. 1 1927. Due July 1 as follows: $3,000, 1929 to 1933, incl., 
$4,000, 1934 to 1938, incl $6,000, 1939 to 1943, incl., $8,000, 1944 to 
1946, incl., and $11,000, 1947. Although the First Trust & Savings Bank 
of Chicago, offered a premium of $4,099, the bid was conditioned upon a 
favorable opinion of their own attorneys as to the legality of the bonds 
inasmuch as the official offering circular stated that the bonds had been 
approved by Howard M. Cassidy of Chicago. A list of other bids sub- 
mitted was given in V. 125, p. 1868. 


DECORAH, Winneshiek County, lowa.—BOND SALE.—Geo. M. 
Bec htel & Co. of Dave nport, have recently purchased an issue of >150,000 
4\%% paving bonds, for a premium of $555, equal to 100.37. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.-—The 
Provident Trust Co. of Columbia City was awarded on Sept. 27 an issue of 
$11,600 4% % road bonds at a premium of $100, equal te 100.86, a basis of 
about 4.28%. ‘The bonds mature s:2rially from May and Nov. 15 1928 to 
1937 inclusive. 

DELMAR TOWNSHIP SCHOOL DISTRICT 
Tioga County, Pa.- na, Sa SALE.-—The $15,000 414% registered school 
bonds offered on Oct. 1- 125, p. 1488 —were awarde ‘d to the Green Home 
of Wellsboro, at 103.33, . b: vais of about 4.14% Date Oct. 11927. Due 
$1,000 Oct. 1 1932 to 1946, incl. Other bidders were: 

Rate Bid. 
00.81 


(P. O. Wellsboro) 


Bidder — Rate Bid. Bidder-— 
Soldiers and Sailors Hospital_101.00|M.M. Freeman & Co 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT 
(P. O. Jacksonville), Fla.—BOND SALE.-—" 
school bonds offered for sale on Oct. 3—V. 125, p. 1488—was awarded to 
Wright, Warlow & Co. of Orlando and Eldredge & Co. of New York, 
ointly, for a price of 104.98, a basis of about 4.52%. Denom. $1,000. 
Jate Sept. 1 1927. Due Sept. 1 as follows: $18,000, 1930 to 1945; $22,000, 
1946 to 949: $26,000, 1950 to 1953 and $30,000, 1954 to 1957, incl. Prin. 
and int. (M. & 8.) payable in New York at the National Bank of Commerce. 
Thomson, Wood & Hoffman expressed legal opinion. 

EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland), 
Calif.— BOND OFFERING.—Sealed bids will be received until 5.30 p. m. 
on Oct. 14 by John H. Kimball, Secretary of the Board of Directors for an 
issue of $3,000,000 5% water bonds. 


EASTLAND, Eastland County, Tex.— WARRANT SALE.—A $25 000 


NO. 1 
The $600,000 issue of 5% 


issue of warrants has recently been purchased by J. L. Arlitt & Co. of Austin. 

EDINBURG, Hidalgo County, Tex.—BONDS VOTED.—On Sept. 27 
the voters approved at a special election the proposition of issuing $200,000 
in bonds for refunding and improvement purposes. The actual count was 
144 favorable to 5 dissenting. 

ELLIS COUNTY (P. O. Waxahachie), Tex.—BOND ELECTION. 
On Oct. 18 there will be an election held for the voters to decide the issuance 
of $200,000 5% Road District No. 1 bonds. Also an issue of $170,000 5% 
Road District No. 4 bonds. 

EUCLID (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
SALE.—The following issues of special assessment bonds aggregating 
$451,289.46 offered on Oct. 3—V. 125, p. 1488—were awarded to Ryan, 
rapayry & Co. and W. L. Slayton & Co., both of Toledo, jointly, as 

5\%s at a premium of $300, equal to 100.06, a basis of —— 5.48%: 
$68,947.36 Noble sewer district bonds. Denoms. $1,000, $800, and one 

for $947.36. Due Oct. 1 as follows: $7,747. 36, Yoa0. and $6,800, 
1930 to 1938, incl. 
64,000.00 Central sewer district bonds. Denoms. $1,000 and $400. 
Due $6,400 Oct. 1 1929 to 1938, incl. 
19,842.10 East 180th St. paving bonds. Denoms $1,000, one for $842.10. 
pue , 1 as follows: $1,842.10, "1928 and $2,000, 1929 to 
, inel. 
71,800.00 Sherwood Forest Sewer District bonds. Denoms. $1,000 and 
$900. Due Oct. 1 as follows: $7,900, 1929 and 1930; and $7,000, 
1931 to 1938, incl. 
42,000.00 Feercocs Forest water bonds. Denoms. $1,000 and $200. 
Due $4,200 Oct. 1 1929 to 1938, } pat 
184,700.00 street improvement No. 2 bonds $1, $500 and 
ey Due Oct. 1 as follows: $18, 200" "1929 and S18, 500, 1930 
o 1938, incl. 

Dated Oct. 1 1927. 

FAIRFIELD, Fairfield County, Conn.—BOND SALE.—The $85,000 
442 / coupon school bonds offered on Oct. 6—V. 126, p. 1869-—were awarded 

Harris, Forbes & Co. for a price of 101.803, a basis of about 4.03%. 
Dated July 1 1927. Denom. - Due $5,000 July 1 1929 to 1945, 
incl. Prin. and int. (J. & J.) payable at the National Bank of Commerce, 

. Y. City, or at the Fairfield Nat. Bank, Fairfield. Other bidders were: 
ny er— Price Bid. Bidder— 
a 101.50 | Fairfield Trust Co 
R. a Day & Co 101.439 | Bridgeport Trust Co 

FAIRVIEW (P. O. North Olmstead) Cuyahoga County, Ohio.— 
BOND OFFERING.—J. W. Smith, Village C leek, will receive sealed bids 
until 12 m. (Eastern standard time) Oct. 17, for the purchase of an issue of 
peas 5% coupon special assessment curb connection bonds. Date 
Oct. 1927. Denoms. $1,000 and $705. Due $9,705 Oct. 1 1929 and 1930. 
Prive al and interest payable at the First National Bank, Rocky River. 

certified check payable to the order of the Village Treasurer, for 5% of 
the Siento offered is required. 

FAIRVIEW VILLAGE SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BOND ELECTION .—At the November elections the voters will be 
asked to approve the issuance of $250,000 bonds for the ee of erecting 
a new fireproof school building. The maximum length of time for said 
bonds are to run is twenty-five years. 

FAYETTEVILLE, Lincoln County, Tenn.—BONDS VOTED.—In 
a special municipal election held on oh 29 the voters authorized the sale 
! 2 59,00 issue of high school building bonds by the large majority of 

to 





FITCHBURG, | Woreester County, Mass.—BOND SALE.—The fol- 
lowing issues of 3 bonds aggregating $65,000 were awarded to Kidder, 
Weobets & Os. of Masten os ET a bee a ee 64% 
$25.000 macadam pavement bonds. Due $5,000, wl, to °1932 incl. 

10,000 sidewalk bonds. Due $2,000, 1928 to 1932 incl 

10,000 sewer bonds. Due $1,000, 1928 to 1937 incl. 

10,000 permanent pavement bonds. Due $1,000. 1928 to 1937 incl. 
10,000 street construction bonds. Due $1,000, 1928 to 1937 incl. 

Dated Oct. 1 1927. The bonds mature on Oct. 1 on each of the years 
stated above. The following is a list of other bidders: 

Bidder — 

Curtis & Sanger__-- 

Old Colony ¢ ‘orporation 

F. 8. Moseley & Co 
Atlantic-Merril-Oldham Corporation 
Paine, Webber & Co 

Wise, Hobbs & Arnold_- 

Estabrook & Co. 

Stone & Webster and Blodget, Inc 
Shawmut Corporation 

Worcester County National Bank 


FORDSON (P. O. Detroit), Wayne County, Mich.—BOND 
The following issues of bonds aggregating $1,205,000 offered on Oct. 4 
—V. 125, p. 1739—were awarded to a syndicate headed by the Detroit Co. 
of Detroit as 4 Ys at a premium of $422, equal to 100.03: 

$495,000 oonds for the purchase or an addition to the municipal site for 

the erection of city puildings. 

215.000 bonds for police and fire signal systems. 
245,000 bonds for the construction of grade separatio. 
250.000 bonds for the erection of police and justice court building. 


FORESTPORT CENTRAL Sco. DISTRICT NO. 10 (P. O. 
Forestport) Oneida County, . Y¥.—BOND SALE.—The $10,000 
school bonds offered on Oct. 4—V. 125, p. 1739—were awarded to R. F. 
DeVoe & Co. of New York City, as 41s, at 100.01, a basis of about 4.493%. 
Date Oct. 11927. Due $500 Oct. 1 1928 to 1947, incl. 


FORSYTH, Rosebud County, Mont.—-BOND OFFERING.—Sealed 
bids wil) be received by Henry V. Beeman, Secretary of the Board of Com- 
missioners of the Hammond Irrigation District until 2 p. m. on Oct. 8 for, 
two issues of 6% coupon refunding bonds, aggregating $28.500. as follows. 
$1.500 Series No. 1 bonds, dated July 1 1927, and $27,000 Series No. 
bonds dated Sept. 1 1927. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND SALE.— 
The two issues of not exceeding 5°%% coupon bonds offered for sale on Oct. 3 
—V. 125, p. 1610—were awarded to Harris, Forbes & Co. of New York as 
4'%% bonds for a price of 102.233, a basis of about 4.30%. The two issues 
aggregate $279,000 as follows: 
$150,000 county home bonds. Due on Oct. 1 -” fepews: $4,000, 1929 to 

1946; $7,000, 1947 to 1956, and $8,000, 
129,000 schoo! bonds. Due on Oct. 1 as as: $5,000, 1929 to 1953; 

Denom. $1,000. Date Oct. 11927. Prin. and int. (A. & OC 
at the Bankers Trust Co. in New York City, 

FORT CALHOUN, Washington County, Neb.—BOND SALE.—An 
$11,000 issue of 5% district paving bonds was recently purchased by the 
Peters Trust Co. “of Omaha at par. Denom. $1,000. Da‘ed May 1 1927 
and due on May 1 as follows: ee 000, 1929 to 1935, and $2,000, in 1936 and 
1937. Prin. andint. (M.&N {.) payable in Blair at the office of he County 
Treasurer. 

FORT LAUDERDALE, Broward County, Fla.—BOND DESCRIP- 
TION .—The $25,000 issue of 6% public improvement bonds which are 
being offered for sale on Oct. 11 (V. 125, p. 1869) is further described as 
follows: Denom. $1,000. Dated Aug. 1 1996 and due on Aug. 1 from 1935 
to 1959incl. Prin. and int. (F. & A.) payable in New York at the Hz anover 


National Bank. A certified check payable to the City Treasurer for 1% 
of the bonds’ par value is a requirement. 


FORT LAUDERDALE, Broward County, Fla.—BON D SALE. ane 

two issues of 6% local improv ement bonds offered on Sept. 27—V. 125, 

1488—-were awarded as follows: 

$198,000 bonds. Dated Sept. 1 1927. Due Sept. 1 as follows: $22,000 
Int. payable March & Sept. 


SALE.— 


>.), payable 


from 1928 to 1936, incl. Sold to 
—. Rorick & Co. of Toledo at par under fiscal agency agree- 


ment 

54,000 bonds. Dated Aug. 1 1927. Due $6,000 Aug. 1 1928 to 1936, 
incl. Sold to Woods-Hoskins-Young Co. of Fort Lauderdale 
at par as per agreement. 

Denom. $1,000 


FORT PIERCE, St. Lucie County, Fla.—BONDS NOT SOLD.— 
The 2 issues of 6% coupon bonds, aggregating $494,600 offered for sale on 
Oct. 3—V. 125, p. 1488—were notsold,all bids submitted being rejected. 
Proposals for a private sale will be received in the near future. The issues 
are described as follows: 
$294,600 local improvement bonds. 

for $100. Date Oct. 15 1927 
200,000 revolving fund bonds. 
1947. Denom. $1,000. 
- _— and int. payable at the U. S. Mortgage & Trust Co. in New York 
ty 

GAGE COUNTY SCHOOL DISTRICT No. 27 (P. O. Tremont), Neb. 
—BOND SALE.—A $28,000 issue of 444% school building bonds has 
recently been porchesse by the Peters Trust Co. of Omaha. Denom. $500. 
Date Oct. 1 1927 Due on June 1 as follows: $1,000, 1930 to 1939; $1,500, 
1940 to 1943; $2. 000, 1944 to 1949 incl. Prin. and int., payable at the 
County Treasurer's office. 

GALVESTON COUNTY (P. O. Galveston), Tex.—BOND OFFER- 
ING.—Sealed bids will be received by John M. Mure h, County Auditor, 
until 3 p. m. on Oct. 17, for a $150,000 issue of 5% road and bridge bonds. 
Denom. $1,000. A certified check for 5% is required. 

GENESEE COUNTY (P. QO. Flint), Mich.—BOND SALE.—The 
$59,688 road assessment districts Nos. 79 to 82, inclusive, coupon bonds 
offered on Sept. 29 (V. 125, p. 1740) were aw arded to the Industrial Savings 
Bank of Flint as 4 4s at a premium of $167, equal to 100.27. a basis of about 
5.94%. Dated Oct. 11927. Due serially from 1928 to 1937 inclusive. 

The following is a list of other bidders: 

Bidder— 

Stranahan, Harris & Oatis 


Denoms. $1,000, one for $500 and one 
and due from Oct. 15 1929 to 1937. 
Date Sept. 1 1927 and due on Sept. 1 


Premium. Int. Rate. 
$35.81 é 


First National Bank (Flint) 

w. Ye Slayton & Co 

Ww. Terry & Co 

Pradden ea ls papa alata ea ae Angina aa: 404. 00 


GLEN COVE, Nassau County, N. Y.—BOND % ALE. —The $250,000 
4\% % coupon or registered bonds offered on Oct. 3 125, p. 1740—were 
awarded to Roosevelt & Son of New York City, at ; ‘premium of $5,705, 
equal to 102.24, a basis of about 3.935%. Dated July 1 1927. Due 
— 1 as follows: $10,000, 1928 to 1937, incl., and $15,000, 1938 to 1947, 
nc 

GREENBURGH CERENVILLE WATER DISTRICT (P. Oo. Tarry- 
town), Westchester Sounts, 3 - Y.—BOND OFFERING. 3. 
Millard, Town Supervisor, will receive sealed bids until 3 p. m. Oct. 13 for 
the purchase of an issue of $20,000 coupon or registered water Ae 
bonds not to exc 5%. Dated Oct. 1 1927. Denom. $1,000. Due 
$1,000, Oct. 1 1928 to 1947 incl. Rate of interest to be stated in a multiple 
of 4% of 1%. Principal and int. (A. & O.) payable in gold at the Tarrytown 
National Bank & Trust Co. Tarrytown. A certified check, payable to 
the order of the above-mentioned official for $400, is required. ality 
approved by Clay, Dillon & Vandewater of New York City. 

GREENWICH, Fairfield County, Conn.—BOND SALE.—The $200,- 
000 4% highway improvement bonds offered on Oct. 6—V. 125, p. 1740— 
were awarded to the First, N ational Bank of Greenwich, at 100.78. a basis 
of about 3.84%. Date Nov. 1 1927. Coupon bonds with privilege of 
registration. Due A 1 as follows: $10, 000, 1940; $35,000, 1941 to 1945, 
incl., and $15,000, 1946 

GROSSE POINTE TOWNSHIP SCHOOL DISTRICT ope 1 (P. O. 
Grosse Pointe), Wayne County, Mich.—BOND SALE.—The two 
issues of bonds, aggregating $365, offered on Oct. 3—V. 15. p. 1869— 
were awarded to the oe Detroit Co., Detroit, as 414s, at a premium 
of $6,679.50, equal to 101.8 
ae th 000 high school ae 

65,000 elementary school bonds. 

Due in thirty years. 
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HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
7 $13,600 4%% Stoney Creek Bridge bonds offered on Sept. 30—V. 


- 1611—were awarded to Fletcher Savings & Trust Co. at a premium 
of $i  Ogaal to 10. -90, So geteapeaa 31%. Due May l5dand Nov. 15 
1 to 1937, inclusive. 


BOND SALE.—The $9.00 pon Slater Bridge bonds offered 
on the same date were also cal ce bactehae Savings & Trust Co. 
$ See ary: at a premium of ed to canal to 100.86, a basis of about 

32%. Due May 15 and Nov. 15 1928 to 1937, incl. 
ba 44 following is a = of other bidders: 
For $13,600 Issue. For $9,000 Issue. 
Premium. Bid Premium. 
City Security Co., Indianap__$73.00 | City Security Corp., Indianap.$51.00 
Merchants Bank, Muncie____ 55.00'Merchant’s Bank, Muncie____ 25.00 
Inland Invest. Co., Indianap_ 61.00|Inland Invest. Co., Indianap_ 41.00 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Albert Reinhardt, Clerk Board of County Conpeaiereeners. will re- 
cefve sealed bids until 12 m. (Eastern standard time) Oct. 25 for ‘the pur- 
chase of an issue of $390,363.23 4% % Ot SS bonds. Dated Sept. 1 

1927. Denom. $1,000; bond No. 1 $363.2 Due Sept. 1 as follows: 
$39,363.23, 1929, and $39,000, 1930 to 1938 incl. Principal and int. 
(M. & 8.) payable at, the office of the County Treasurer. A certified check, 
payable to the order of Samuel Ach, County Treasurer, for $500, is required. 


HAMILTON Towns? pce. DISTRICT (P. O. Mays Land- 
ing), Atlantic county, 0 J.—BOND OFFERING.—Archie H. Smith, 
District Clerk, will ve sealed bids until 8 p. m. Oct. 18 for the purchase 
of an issue of 4% % coupon or registered school honds not exceeding $210,- 


. Date Sept. 1 1927. Denom. $1,000. Due Sept. 1 as follows: 
$5, — 1928 to 1962, incl., and $7,000 1963 to 1967, incl. No more bonds 
to be awarded than will produce a premium of $1,000 over $210,000. 

S.) payable at the Piest’ National Bank, Mays 


Principal and interest (M. 
Landing. 





] A certified check payable to the order of the Cutsodian of School 
Moneys, for 2% of the bonds offered, is required. 


HANCOCK AND KOSSUTH COUNTIES JOINT DRAINAGE 
DISTRICT NO. 5 (P. O. Algona), lowa.—BOND SALE.—The $28,000 
issue of drainage bonds offered on Oct. 5—V. 125, p. 1740—was awarded 
to the Ballard Hassett Co. of Des Moines as 4s for a premium of $349, 

ual to 101.24, a basis of about 4.31%. Dated Oct. 1 PLY and due 

,000 from Dec. 1 1932 to 1938, incl. Prin. and int. (J. & D.) payable 
at the office of the County Treasurer. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
$2,090.40 54% % coupon county bonds offered on Oct. 3—V. 125, p. 1869— 
were awarded = the ary - National Bank of Kenton at a premium of 


20.10, equal to 100.96, a basis of about 5.11%. Dated Sept. 1 1927. 

ue $522.60, Bok 1 1928 to 1931 incl. Other bidders were: 

Bidder— Premium 
ee ee a es CE. nn cn cana cndcdcdoadssheccatwababeee $3. 


a aes alae as eh ck arable Pa 
a wine Ui ide ed ae 


HARNEY COUNTY (P. O. Burns), Ore.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Oct. 10 by County Clerk 
Ohas. E. Dillman for an issue of $100,000 4% % permanent road bonds. 
Denom. $1,000. Dated Sept. 15 1927 and due $10,000 on Sept. 15 from 
1937 to 1946, incl. A reputable bond attorney will furnish legal approval. 
A certified check for $5,000 is required. 


HARTFORD, Hartford County, Conn.—BOND OFFERING.- 
Charles H. Slocum, City Treasurer. will receive sealed bids until 1 p. m. 
Oct. 20 for the purchase of $1,600,000 4% cmpen or registered ae 
7 rovement mds. Dated Nov. Denom. $1,000. Due 

,000 Nov. 1 1928 to 1943 incl. *,, on coupon bonds will be payable 
# gold at the City Treasurer's office; on registered bonds the interest will 
be forwarded by mail. A certified check payable to the order of the City 
Treasurer for 2% of the bonds offered is required. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 


Financial Statement (Valuation of Tazable Property 1926.) 
REN Spee hs eee ER er $294 289,899 





Re siete Coe a ee ekamiee ba aeeiacena ean Gas min 42,206,102 
$336 496,001 
Personal, corporation stock, taxable value________________- 228,951,863 
Total liste for assessment of taxes___......._....__.-..-. $565,447 ,864 
Tax rate, 1926 grand list, 20 mills. 
wwountags of net city indebtedness to assessed valuation_ _ ~~~ 47} ve 
Percentage, including net debt of school districts__._._.____-- 
ee ee a ee a win wee ne meu w een a ane hee $13, 446. 481 
Less: City sinking Senedak a $1,744,623 
Sa a a as de lis ip We asa J ‘000 
Cash reserved for matured bond_________------ 3 6,615,623 
CO a $6,830,858 
Net indebtedness of school districts (not included in city debt 
I a ea Bs as lier ian eee ee ecm an ee 5,292,797 
Wee department sinking fund (not included in ‘city sinking 608.550 
eee eee eT ee ee ewe 


und) 
pen limitation (Laws of 1925, C hapter 162) sitet aac $19,838,806 


HASTINGS, Dakota County, Minn.—BOND OFFERING.—Sealed 
bids will be received by N. F. Kranz, City Clerk, until 8 p. m. Oct. 17 for 
a $7,500 issue of certificates of indebtedness. A certified check for 6% 
is required. 

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Baldwin), Nassau County, N. Y.—BOND OFFERING.—Charles L. 
Wheeler, District Clerk, will receive sealed bids until 8 p. m. Oct. 11 for 
the purchase of an issue of $18,500 414 % coupon or registered school bonds. 
an ted April 1 1927. Denoms. $1 000 ‘and $500. Due April 1 as follows: 
$2,500, 1928, and $2, 000, 1929 to 1936 inclusive. A certified check payable 
to the order of Herman Sessler, Treasurer, for $925 is required. egality 
approved by Clay, Dillon & Vandewater of New York City. 


HERSHEY BRIDGE DISTRICT (P. O. North Platte), Neb.— BOND 
SALE.—The $25,000 issue of 6% coupon bridge building bonds offered for 
sale on Oct. 3—V. 125, p. 1740—was awarded to the United States Trust 
©o. of Omaha for a premium of $956, equal to 103.824. Denom. $1,000. 
Dated July 1 1924. Due serially from 1934 to 1944. Not retirable. 
Prin. and semi-ann., int. (J. & J.) payable at the County Treasurer's office. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT, Dallas 
County, Tex.—BOND OFFERING.—Sealed bids will be received until 
8p. m. Oct. 17 by the Board of Trustees for a $200.00 issue of 4 34 % school 
building and equipment bonds. Denom. $1,000. Dated Oct. 10 1927. 
Due $5,000 from April 10 1928 to 1967 incl. Prin. and int. (A. & O. 10) 

yable at the State Treasury in Austin or at the Chase National Bank, 
New /. ~ City. A certified check for $5,000 must be mailed with bid 

Day ey President of the Board. ‘The taxable value of personal 

LS n the district for 1926 is $3,574,155, and for real property in the 
Nistrict A. 1926 is $10,722,470, making total of $14,296,625. The 1927 
tax rolls will be approved early in October 1927, pas will show a taxable 
value of real and personal property in excess of $15 ,000. The total 
indebtedness of the district, including this bond issue, is $826,124.57, 
all of which is bonded indebtedness except $15,624.57. A maintenance tax 
of 70 cents was levied for the year 1927, and a tax of 30 cents on the $100 
for the year 1927 to take care of interest and sinking fund on outstanding 
bonded indebtedness. Annual tax levy for 1928 will be made early in 
January 1928 to take care of all maintenance, interest and sinking fund. 


HOLLIDAYS COVE, Hancock County, W. Va.—BOND SALE.— 
A $25,000 issue ¥ i. t improvement bonds has ‘recently been purchased 
by the State of W a at 

OUTS COUNTY ROAD DISTRICT NO. 3 (P. O. sopookets), 
Tex.—BONDS SOLD.—The Thomas Investment Co. of Dallas, was 
recently awarded a $25,000 issue of 514 % series B road bonds. Int. payable 
semi-annually. 

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The 
Howard National Bank of Kokomo was awarded on Sept. 24 an issue of 
$11,700 4%% road bonds at a premium of $245.70, equal to 102.10, a 
basis of about 4. 02%. Due May and Nov. 15 1928 to 1937 incl. 


HOLMES egy P. O. Millersburg), Ohio.—BOND SALE.— 
The $48, ~y.! b% Clark Township coupon special assessment road bonds 
offered on Oct. 3—V. 125, p. 1740—were awarded to the oo eeineme 

of Satanteem at a premium of $692.96, equal to 101.41, a basis of 
about 4. 44%. Dated Oct. 15 1927. Due $4. March and Sept. 1 1928 
te 1932 inclusive. 








The foll 
a were for 8% bo is a Ls .¢ other bidders. Except as stated otherwise, all 





erry 
Wldnedes & Co. , 4K%% eqn) 


Otis & i er polite fy 
Stranahan s& athe th (for 


aianian SCHOOL DISTRICT (P. O. Ventura), Calif. =~ tig 
SALE.—The $50,000 issue of 5% school bonds offered for sale on Oct. 
(V. 125, p. 1745) was onaetes to the Bank of Italy of San Francisco for : 
premium of $2,838, equal to 105.67, a basis of about 4.40%. Denom 
000. Date Nov. 1 1927. Due $2, 000 Nov. 1 1928 to 1952, incl, 
Principal and semi-annual interest (M. & N. 1) payable at the office of 
the County Treasurer. 


HUTCHINSON, Reno County, Kan.—BOND SALE.—Th 
issue of 44% city hall improvement bonds offered for sale = ten 0" 
—V. 125, p. 1740—was awarded to the Hutchinson State Bank of a 
son for a r a premium of $140, equal to 100.35, a basis of about 4.19% 


nom. Dated Oct. 1 1927 and due serially fro 
=.= payable A. & O. 1. d salads 1687 inc. 


JACKSON Cryit. TOWNSHIP, Elkhart County, Ind.—BOND SALE 
NOT CONSUMMATED.—We are informed by the Meyer-Kiser Bank of 
Indianapolis that at ae ¥ $25,000 5% coupon community building bonds 
awarded to it at 104. . 125, p. 1741—was not consumma , as their 
attorneys refused to pe antl the issue. 


JASPER, Hamilton County, Fla.—BOND SALE.—The $26,000 issue 
of 6% local ‘improvement bonds + (gueemmaminaned offered on April 25 (V. 124, 
Pp. 2639) has since been purch 


JAY CONSOLIDATED SCHOOL DISTRICT (P. 2. Milton), Santa 
Rosa County, Fla.—BONDS NOT SOLD.—The $10,000 issue of 6% 
coupon school bonds offered for sale on Sept. 6—V. 125, Pp. 1222—have 
not as yet been sold. Dated Sept. 6 1927. Denom. $1, Prin. and 
got. (M. & 8.) payable at the First Nathogal Bank of Miiton. 


JEFFERSON COUNTY SCHOOL DISTRICTS (P. O. Monticello), 
Fla.—BOND OFFERING.—Sealed bids will be received until Oct. 25 by 
W. M. Scruggs, Superintendent of the Board of Public Instruction, for 
two issues of 6% school bonds aggregating $85,000 as follows: $50, 000 
Ancilla School District bonds and $35,000 Wacissa School District bonds. 
Denom. $500. Dated June 1 1927 and due from 1928 to 1952 incl. A 
certified check for 2% is required. 


JESUP, Wayne County, Ga.—BONDS VOTED.—At a special election 
held on Oct. 3 the voters passed favorably on the proposition of issuing 
$70,000 in bonds for water works, sewage and paving purposes. The issues 
were all carried by a large majority. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—The 
Fletcher Savings & Trust Co. of Indianapolis was awarded on Sept. 29 
an issue of $5,500 44% % road bonds at o preva of $95.60, equal to 101.73, 
a basis of about 4. 11% . Due May and Nov. 15 1928 to 1937 inclusive. 


KINGS MILLS RURAL SCHOOL DISTRICT, Warren County, 
Ohio. —BOND ELECTION.—John W. Wilson, Clerk’ Board of Education, 
informs us that an election held on Nov. 8, to vote on the question of issuing 
$50,000 bonds for the purpose of acquiring land and pay for the erection 
of a new fire-proof school building. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—The 
$68,000 44%% 10-year court house equipment bonds offered on Sept. 13 
as 125, p. 1083—-were awarded the Fletcher American Co. of Indian- 
aplis. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING. 
—Leonard H. Huffer, County Treasurer, will receive sealed bids until 
2 p. m. Oct. 18, for the purchase of an issue of $13,200 4%% William 
Zimmer et al Wayne Township improvement bonds. ‘Date Oct. 15 1927. 
Due May and Nov. 15 1929 to 1938, incl. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
L. J. Spaulding, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. (eastern standard time) Oct. 17, for the purchase of the 
following issues of bonds: 
$5,100.00 5's Y, road improvement bonds. Denom. $1, 009. er for $100. 

Jue $1,000 Oct. 1 1929 to Yat .. "anid $1.1 33. 
4,674. 25 5 % road improvement bonds $1 rae k. bond for 
$674. 25. Due $1,000 Oct. 1 "1928" to “1931, incl. , and $674.25, 


19: 
Date Oct. 1 1927. Principal and interest (A. & O.) payable at the County 
Treasurer's office. A certified check —— to the order of the County 
Treasurer, for $500 for each issue is requir 


LAKE CRYSTAL, Blue Earth County, Minn.—BOND SALE.—An 
$8,000 issue of 4% % municipal building bon “4s was recently awarded to the 
First National Bank of Lake Crystal for a price of par. ue $1,000 from 
Oct. 1 1930 to 1937, incl. 


LAKEWOOD SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND OFFERING.—G. W. Grill, Clerk-Treasurer Board of Education, 
will receive sealed bids until 12 m. (to be opened at 7:30 p. m.) Oct. 14 
for the purchase of an issue of $35,000 4% school bonds. Dated Oct. 1 
1927. Denom. $1,000. Due Oct. 1 as follows: $2,000, 1929 to 1941 incl., 
and $3,000, 1942 to 1944 incl. Bids for o pate of interest other than given 
above stated in a multiple of of iam 1 also be considered. papel 
and int. (A. & O.) payable at the Lomnee Trust Co., Cleveland. 
certified check, payable to the order of the above mentioned official tor 
5% of the bonds offered, is required. Legality approved by Squire, 
Sanders & Dempsey of C leveland. 


LANCASTER SCHOOL DISTRICT, Lancaster County, Pa.— 
BOND OFFERING.—William J. Coulter, Secretary Board of School Direc- 
tors, will receive sealed bids until 4 p. m. Oct. 17 for the wypemeee e of an 
issue of $1,250,000 4% coupon or registered school bonds. Dated Oct. 1 
1927. Denom. $1,000. Due Oct. 1 as follows: $25,000, 1928 to 1932 incl.; 
$30.000, 1933 to 1937 incl.; $35,000, 1938 to 1942 incl’: $45,000, 1943 to 
1947 incl.; $55,000, 1948 to 1952 incl., and $60,000, 1953 to 1957 incl. 
Principal and int. payable in Lancaster. A certified check for 2% of 
the bonds offered is required. Legality approved by Townsend, Elliott 
& Munson of Philadelphia. 


LANSDALE, Montgomery County, Pa.—BOND SALE. —The $75,000 

44 % coupon or registered sewerage system bonds offered on Sept. 19— 

125, p. 1612—-were awarded to R. M. Snyder & Co. of Philadelphia 

A a premium of $2,050, equal to 02. 72,a basis of about 4.03%. Dated 

Oct. 1 1927. Due Oct. 1 as follows: $5,000, 1942, and $7,000, 1943 to 
1952, inclusive. 


LAREDO, Webb County, Tex.—BOND SALE.—The $312,000 issue 
of 5% city bonds offered for sale on Oet. 4 ¢. a Pp. 1612) was awarded 
to a syndicate composed of Taylor, Evans & Co. of Chicago and the Central 
Trust Co. and National City Bank, both of San Antonio, for a premium 
of $18,052, equal to 105.78. Date Nov. 1 1927. Denom. $1, Int. 
payable semi-annually. Printing and legal expenses to be paid by purchaser 


LEE SPECIAL TAX SCHOOL DISTRICT NO. 4 (P. O. Madison), 
Fla.—BOND SALE.—The $20,000 issue of 6% school bonds offered for 
sale on Sept. 26—V. 125, 1612—-was purchased by the Citizens Bank 
of Madison for a price o ‘par. Denom. $1,000. ate Sept. 1 1927. 
Due $2,000, March 1 1930 and $1,000, 1931 to 1948, incl. Prin. and 
semi-annual int. (M. & 8.) payable at the office of the Superintendent. 


LEESBURG, Lake County, Fla.—BOND SALE.—A $25,000 issue of 
improvement bonds has recently been sold to the First National Bank of 
Leesburg at par. 


LIBERTY, Gage County, Neb.—BOND SALE.—The Peters Trust Co. 
of Omaha, recently purchased an issue of $28,000 school bonds, at a premium 
of $527, equal to 101.8 


LIMA, Beaverhead ee Mont.—BOND OPrRRING. —Sealed bids 
will be received until Oct. 26 by Town Clerk H. 
$14,400 not exceeding 6% electric lighting Phone ye Bonds are to be 
either 20-year amortization or 20-year seria ds. 
in the following denominations: 1 for $400, 

Due $400 on Dec. 1 1931; $500, 1932 to 1935, ‘ad. 
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1947, incl. Optional at any time. Dated Dec. 1 1927. Prin. and ine 
yable at the fiscal agency of any suitable State. Lancaster, Simpso 
Fanell & Dorsey of Minneapolis will A certified 


furnish legal a approval. 
check, payable to the Town Treasurer, for 3% of the bid is required. 


LINCOLN PARK, Alcona County, Mich.—PRICE PAID—BOND 
DESCRIPTION. —The price paid for the $20,000 special assessment 
District No. 118 bonds awarded to Matthew Finn of Detroit in V. 125, Pp. 
1741 was 100.26, a basis of about 5.11 7 Coupon bonds in $1,000 denoms. 
bearing interest at the rate of 54% “and matarins $4,000, yearly from 
July 1 1928 to 1932, incl. Interest payable J. & J 


LINDEN, Union County, N. J.—BOND OFFERING. —Thomas H. 
Sullivan, City Clerk, wil) receive sealed bids until 8 p. m. Oct. 17 for the 
purchase of an issue of 4%,4% or 4% % coupon or regis‘ered school bonds 
no to exceed $623,000, no more bonds to be awarded than wil] produce 
a 9 penta of $1,000 over $623,000. Dated Oct. 11927. Denom. $1,000. 

Due Oct. 1 as follows: $15,000, 1928 to 1944 incl., and $16,000, 1945 to 
1967 incl. Principal and int. (A. & O.) payable in gold at the Linden 
National Bank & Trust Co., Linden. A certified check, payable to the 
erder of the city for 2% of the bonds bid for, is required. he proceedings 
in connection with the issuance of these bonds have been prepared under 
the supervision of Whittemore & McLean of Elizabeth. 


LITTLETON, Arapahoe County, Colo.—BOND SALE.—The Bos- 
worth, Chanute, Loughridge & Co. of Denver, recently purchased an 
issue of $25,000 4% water extension bonds. Date June 15 1927. 


LIVINGSTON TOWNSHIP SCHOOL DISTRICT (P. O. Livingston), 
Essex County, N. J.—BOND SALE.—The ie of 4% coupon , or 
registered school bonds offered on Sept. 29—V. 125, p. 1741—was awarded 

to Lehman Bros. of New York City, taking $163, 000 (7185. 000 offered), 
- $165,661.50, equal to 101.63, a basis of about 4.449 Due $5,000, 
Oct. 1 1929 to 1960, incl., and $3, 000, 1961. 


LOGAN COUNTY (P. O. Bellefontaine), 
The Peoples Commercial Beak, Fad Bellefontaine. 
6% ditch bonds offered on Oct. V. *25, p. *870 
rejected). Date Oct. * 1927. ” Due $150, March and Sept. 
1932 inclusive. 


LONGMONT PAVING IMPROVEMENT DISTRICT NO. 6, Boulder 
County, Colo.—BOND DESCRIPTION.—The_ $27,052 issue of 4% 
paving bonds which was sold on Se ept. 27—V. 125, p. 1870—to Newton 
& Co. of Denver for a price of 97.877, is further described as follows: Cou- 

mn bonds in denoms. of $500 and $1,000. Dated Oct. 1 1927. Due in 
7942 and callable on any interest-paying date before that time. Int. 
payable on Jan. 1 and July 1. Basis about 4.19%. 


LOS ANGELES (City and County), Calif.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Oct. 11 by Robert Dominzuez, 
City Clerk, for seven issues of bonds, aggregating $6, 986,000, as follows: 
$2, 500,000 Class D electric plant bonds of 1926 election. Not exceeding 

44%. Dated Nov. 1 1926 and due on Novy. 1 as follows: 
$63, 000, 1927 to 1965. and $43,000, 1966. 
1,500,000 Class D, series 2, electric plant bonds of 1924 election. Not 
exceeding 4%%. Dated Oct. 1 1927 and due on Oct. 1 as 
follows: $38,000, 1928 to 1966, and $18,000, 1967. 
1,000,000 Class B water works bonds of 1925 election. Not exceeding 
4%%. Dated Nov. 1 1926 and due $25,000 on Nov. 1 from 
1927 to 1966, incl. 
500,000 Class B 4%% water works bonds. 
Dec. 1 1926 and due on Dec. 1 as follows: 
1961, and $10,000, 1962 
500,000 C lass B 4 4 % electric plant bonds. 
Nov. 1 1926 ‘and due on Nov. 1 as follows: 
1961, and $10,000, 1962 
500,000 Class C 44%% electric plant bonds. 
Nov. 1 1926 and due on Nov. 1 as follows: 
1961, and $10,000, 1962. 
486,000 Class D, series 1, 41% % electric plant bonds. 
Dated Oct. 1 1926 and due on Oct. 1 as follows: $14,000, 1928 
1961, and $10,000, 1962. 

Denom. $1,000. Split bids will not be considered. Prin. and int. 
payable at the Bowery & East River National Bank in New York City or at 
the office of the City Treasurer. Thomson, Wood & Hoffman of New 
York City will furnish legal approving opinion. A certified check, payable 
to the City Treasurer, for 2% par value of the bonds, is required. 


LOS ANGELES COUNTY SANITATION DISTRICT NO. 5 (P. O. 
Los Angeles), Calif..-BOND OFFERING.—Sealed bids will be received 
for the perenase of a $320,000 issue of 54% atc bonds by the 
Clerk of the Board of Supervisors until Oct. 13. 


LUFKIN, Angelina Souner, Tex.—BOND DESC RIPTION. —The five 
issues of bonds aggregating $300,000 sold on Sept. 23—V. 125, p. 1741— 
to Caldwell & Co. of Nashville for a premium of $21,719, equal to 107,239 
are due serially from 1928 to 1967, giving a basis of about 4.90% as they 
bear 5% % interest. 


LUZERNE TOWNSHIP (P. O. Brownsville), Fayette County, unty, Pa. 
BOND SALE.—The National Deposit Co. of Brownsville was awarded 
the $150,000 4%% series A coupon road improvement bonds offered on 
June 7—V. 124, p. 3106—at a premium of $2,400, equal to 101.60 a basis 
of about 4.17% Due $15,000, 1928 to 1937 inclusive. 


LYNN HAVEN, Bay County, Fla.—BONDS NOT SOLD.—The —: - 
000 issue of 6% general purpose bonds offered on Sept. 14—V. 125, p. 10 “u— 
have not as yet been awarded. Denom $1,000. Dated Oct. 1 1927 and 
due $8,000, Oct. 1 1932 to 1956 incl. Prin. and semi-ann. int. (A. & O.) 
payable at the Chase National Bank, New York City. Public auction 
can be resorted to for the sale of these bonds. 


McDONALD, Rawlins County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Oct. 14 by H. I. Bastin, City Clerk, 
for an issue of $10,199.45 5% curb and gutter improvement bonds. Due 
serially in from 1 to 10 years. A certified check for $210 is required. 


MADISON TOWNSHIP (P. O. Mansfield), Richland County, Ohio. 
—BOND OFFERING.—Merle Pecht, Clerk Board of School Trustees, will 
receive sealed bids until 1 p. m. (Eastern standard time), Oct. 18, for the 
gi500. of an issue of $15. fay Op road 1 ¢ Date Oct.11927. Denom. 





Ohio.-—-BOND SAE.— 
was awarded the $1,500 
-(after all bids had been 
1 1928 to 


Election of 1926. 
$14,000, 


Election of 1926. 
$14,000, 


Election of 1926. Dated 
$14,000, 1927 to 


Election of 1924. 


Dated 
1927 to 


Dated 
1927 to 





, one bond for $1,4 ue Oct. as follows: $3,400, 1928, and 
000, 1929 to 1932, Tr Principal aind interest (A. & O.) payable at 
the offiee of the Township Cler A certified check payable to the ~'g 4 
of the Clerk Board of School Trustees, for 3% of the bonds offered is 
required 


MALVERNE, Nassau County, N. Y.—BOND OFFERING.—Thomas 
A. Hays, Village Clerk, will receive sealed bids until 8 p. m. Oct. 12, for the 
urchase of an issue of $71,746.19 44% % —e or registered street paving 
nds. Date Oct. 15 1927. Denoms. $1,000, $500 and one bond for 
1,746.19. Due Oct. 15 as follows: $3, B00. 1928 to 1947, incl., and $1,- 
46.19, 1948. Principal and int. (A. O. 15) payable in gold at the 
Lynbrook National Bank, Lynbrook. s certified check payable to the 
order of Albert J. Brown, Village Treasurer, for 5°% of the bonds offered 
2 seamed. Legality approved by,Clay, Dillon & Vandewater of New 
or y-. 


MAMARONECK (P. O. Mamaroneck) Westchester County, N. 
—BOND SALE.—The following issues of 4% % coupon or registered LG 
aggregating $79.600 offered on Sept. 30—V. 125, p. 1742—were awarded 
be we Forbes & Co. of New York City, at 104.25, a basis of about 


$n. 60 yt = improvement bonds. Due $3,000 Sept. 1 1932 to 1946, 
ncl 
34,600 Weaver Street, Part 1, highway improvement bonds. Due Sept. 1 
ma as Solows: 3 $2,000, 1932 to 1948, incl., and $600, 1949. 
ate Sep 


Other bidders Fomel 
Bid 


_— Rate Bid. Bidder— Rate Bid. 
Larchmont National Bank_-__103.81|Sherwood & Merrifield, Inc___104.14 
Trust Co. of Larchmont ----_-_ 102.00] Batchelder, Wack & Co_____-_ 103.04 
Trust Co. of Mamaroneck----_102.85| Clark, Williams & Co________ 102.50 
ie  __aaaaapas Pde 1 © Gdn nwadacscans 103.16 


MANSFIELD, Richland County, Ohio. The SALE.—The $36,200 
sanitary sewer bonds offered on Oct. 
the Richi 
as follows: $4, or ant 


3—V. 125. 1871 —were awarded to 
and Savings Bank, of s Peon o he  oamans to 100.25, maturing 

1 1928: $4,800, 1 1928; oi. 225, x z- 1 1929; 
.725, Oct. oA. Riis oo 930: "$4,650, Oct. 1 3. Ss 


MARICOPA COUNTY SCHOOL pest Ect NO. 6 (P. 2. Phoenix), 


Ariz.—BOND oor a. —Sealed bids will be received until 2 p. m. on 
Oct. 31 by J. White, Clerk of the Board of Su , fora ,000 
issue of not ABD i. 6% school bonds. D m. $1,000. Dated iy | 
4937. Expense of legal opinion and furnishing of blank bonds to be borne 


by P purchaser. Prin. and int. (M. & 8.) es 
t Co. or at the office of the County Treasurer 
5% of the bid is required. 


MARIN COUNTY (P. O. San Rafael), Calif.—BOND SALE.— 
Heller, Bruce & Co. and the Wells Fargo Bank & Union Trust Co. N- t 
San Francisco, jointly, were the purchasers of the $190,000 44% 
bonds offered on Oct. 125, p. 1871—paying $6, ff prem ht ao 
to 103.63, a basis of Xam | ‘4. 15%. Denom. $1, Date Dec. i 1925. 
Due Dec. 1 as follows: $60,000, 1939 to 1941 and $10,000 in 1942- Prin. 
ead ty. py hs at the County Treasurer's office or the fiscal agency in 

Yew Yor 


MARTIN COUNTY (P. O. Stuart), Fla.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Oct. 14 by Edward Mapp, Superintendent 


able y ay’ York at — yz 
A certified check 


of the Board of Public Instruction, fos a $50,000 issue of 6% coupon in- 
struction board bonds. Denom. . Dated Sept 1 1927 and due 
000 on Sept. 1 from 1929 to 1953. _ Prin. and int. MM. 4 8.) payable in 


2, 
#?- Y. City at the Seaboard National Bank. 
City attorneys, will furnish legal approval. 
is required. 


MAUMEE, Lucas County, Ohio.—BOND OFFERING.—E. W. 
Masters, V illage Clerk, will nomre sealed bids until6 p m. Oct. 26, for the 
urchase of an issue of $19,000 5 special assessment, improvement bonds. 
ate Now 11927” Denote $1060” Due Nov. Las follows: $1,000, 1929: 
and $2,000, 1930 to 1938, tee Prin. and int. (M. & N.) payable at the 
office of the sinking fund trustees. A certified check payable to the order 

of the Village Treasurer, for 1% of the bonds offered is required. 


MAYWOOD SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING.—W. J. Cuddy, District Clerk, will receive sealed bids until 
8 p. m. Oct. 17 for the purchase of an issue of 44% coupon or registered 
school bonds not to exceed $123,000, no more bonds to be awarded than will 
produce a premium of $1,000 over $123,000. Dated Oct. 1 1927. Due 
Oct. 1 as follows: $4,000, 1929 to 1936 incl.; $5,000, 1937 to 1946 incl.; 
$5,500, 1947 and 1948, and $6,000, 1949 to 1953 incl. If the bids sub- 
mitted do not warrant the sale of 44% bonds, then bids for 4%% will be 
considered. Prin. and int. (A. & O.) payable in gold at the Peoples Trust 
& Guaranty Co., Hackensack. A certified check, payable to the order of 
the Custodian of School Moneys for 2% of the bonds bid for, is nosumes. 
Legality approved by Reed, Dougherty, Hoyt & Washburn of N. Y. City. 


MEDIA, Delaware County, Pa.—BOND SALE.—On Oct. 6 the $24,000 
4%% coupon borough bonds offered on that date—V. 125, p. 1871—were 
awarded to Graham, Parsons & Co. of +e yD for $24, 700.80, equal 
to 102.92, a basis of about 4.07%. Date Oct. 11927. Due $10,000 ‘Oct. 1 
1932 and $14, 000 Oct. 11937. Other bidders were: 


Caldwell & Raymond, N. 
A certified check for’ $1,500 


Bidder— Premium 
Melion Mational Bank, Pitesburgh........... cece cccccese $549.00 
ne eaeewanwe eianaem 578.64 
a oe ew cneeneemeee an 650.00 
I a a A ss a tole SOC 677.28 
W.H. Newbold’s Sons & Co., Philadelphia. _............--..... 669.48 


“We Nh ai iil ae aa eae er ee se east 55 
es ee ee A, s,s ania ieencennelmcaiaes 
First National Bank, Media, Pa 


MELVINDALE (P. O. Dearborn), Wayne County, Mich.—BOND 
OFFERING.—Sylvester Mabie, Village Clerk, will receive sealed bids until 
8.30 p. m. Oct. 12, for the purchase of $18,000 special assessment bonds 
not to exceed 6%. Denom. $1,000 and $500. Due $1,500, Oct. 1 1929 
to 1932, inel. Principal and interest payable at the American State Bank, 
Detroit. A certified check for $500 is required. 


MELVINDALE, Mich.—NO BIDS.—Sylvester C. Mabie, Village Clerk, 
informs us that there were no bids submitted for the $18,000 not to exceed 
6% special assessment bonds offered on Sept. 28 (V. 125, p. 1612). The 
bonds mature serially from Oct. 1 1929 to 1932 inclusive. 


MEXIA, Limestone County, Texas.—BOND ELECTION.—An elec- 
tion will be held on Oct. 27 for the voters to decide on the proposition of 
issuing $50,000 in bonds for street paving and $10,000 for storm sewers. 


MIAMISBURG, Montgomery County, Ohio.—BOND OFFERING.— 
Carl F. Lenz, Village ( le will receive sealed bids until 12 m. Oct. 15, for 
the purchase of an issue of $5,000 6° coupon special assessment Tenth 
Street paving bonds. Date Aug. 1 1927. Denom. $100. Due $500 
Sept. 1 1928 to 1937, incl. A certified check payable to the order of the 
Village Treasurer, for 5% of the bonds offered is required. 


MIDDLEBURG, Schoharie onsen, N. Y.—BOND OFFERING.— 
William H. Bevins, Village President, will receive sealed bids until 10 a. m. 
(Eastern standard time) Oct. 11 for the purchase of $35,000 coupon or 


registered water bonds not to exceed 5%. Dated July 1 1927. Denom. 
$1,000. Due $1,000 July * 1928 to 1962 incl. Prin. and int. (J. & J.) 
payable in gold at the First National Bank, Middleburg. A certified 


check, payable to the order of the Village Treasurer for $1,000, is required. 
Legality approved by Clay, Dillon & Vandewater of New York City. 


MIDLAND SCHOOL DISTRICT (P. O. Riverside), Calif.—BOND 
SALE. Tin $24,000 issue of 544% school bonds offered for sale on May 2 
—V. 124, p. 2641—has been awarded to the Bank of Italy of San Francisco, 
which reed a peo of $958, a price of 103.991, or a basis of about 4.75%. 
Denom. $1,0 Dated May 1 1927. Due $2,000 from 1928 to 19 4; 
$3,000 in 1935. "$4,000, 1936. aol $3,000, 1937. 


MITCHELL, Davison County, S. Dak.—BOND SALE.—The $350,000 
issue of not exceeding 5% coupon water works improvement bonds offered 
on Oct. 3—V. 125, p. 1613—was awarded to the Mitchell National Bank 
and the Commercial Trust & Savings Bank of Mitchell as 4 % bonds for 
a price of 104.62, a basis of about 4.15% Denom. $1,000. ated Nov. 1 
1927 and due on Nov. 1 1947. Prin. ‘and int. (M. & N. ) will be paid at 
point satisfactory to both purchaser and city. 


MONTGOMERY COUNTY (P. O. Troy), N. C.—BOND OFFERING.— 
Sealed bids will be received until Nov. 7 by the Clerk of the Board of County 
Commissioners for an $80,000 issue of 4%% county bonds. Interest 
payable semi-annually. 


MILWAUKEE COUNTY (P. O. Mailwaukee), Wis.—BONDS OF- 
FERED BY WESTERN BANKERS.—The $590,000 issue of i386 pis 
metropolitan sewerage bonds which was sold on Sept. 28—V. 
is now being offered for investment by the purchasers, the 
Co. of Milwaukee and the Detroit Trust Co. of Detroit at Pirst W on ed 
regardless of maturities, 4%. Principal may be registered only. hes- 
bonds are pledged securities of the county. Tax exempt, including sure 
taxes. Legality to be approved by Wood & Oakley of Chicago. 

Financial Statement. 
Assessed valuation of Milwaukke County, 1927... --_._-- $1,465 ,.942,559 


Assessed valuation of metropolitan sewerage area_________ 1,342,212,549 
Total debt Milwaukee County (incl. $18,369,000 sewer- 

Sl he ees cs ble deee hens e nee ini tee be wee 19,763,000 
EE EE ae Oe aE ee 131,492 
a ai ah a dane aide cee hele or uh'ile cea te 19,631,508 


Population of Milwaukee County, 539,469; population of metropolitan 
sewerage area, 527,287. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE SALE. 
—The First Minneapolis Trust Co. and the Bankers Trust Co. of New 
York, jointly, purchased on Sept. 28 a $1,500,000 issue of 3.85% certificates 
of indebtedness. The notes run from Oct. 1 to Dec. he 


MINNEAPOLIS, Hennepin County, Minn.—LIST OF BIDDERS.— 
™ following is a detailed statement of the bids received on Sept. 28— 

125, p. 1871—for jew sale of the $1,857,731.94 4% coupon or registered 
LER improvement bonds 

1. Awarded to the First National Bank of New York, and First National 
Bank of Minneapolis, for par and a premium of $4,088, said bonds to bear 
interest at 4%. (Rate of yield 3.97684%.) 

The following bids were also presented: 

2. Eldredge & Co. and Wells-Dickey Co., par and a premium of $3,716 


for bonds bearing interest at 4%. (Rate of yield 3.97895% 2: B 
3. Estabrook & Co., Remick, ‘Hodg es & = . Day & Co., Kountze 
Bros., and Minnesota Loan & Trust Co., a premium of $3,160, 


for bonds bearing interest at 4%. (Rate of P yield S. 9821 





is 


1929; 
1 1931; $2, 450, Oct. 1 1931; $2,250, Apr. 1 1932 and 2 yi 
2. Date Oct. 1 1927. . . m6, . 





4. White, Weld & Co., Barr Bros. & Co., Inc., Xe.) & Hutzler, 
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and Northwestern Trust Co., St. Paul, par and a premium of $873.14, for 
bonds interest at 4%. 

5. Kalman & Co., E. H. Rollins & Sons., Phelps, Fenn & Co., Howe, 
Snow & Oo., and Pulleyn & Co., par and a premium of $371.54, for bonds 
bearing interest as follows: 


$1,285,731.94 maturing in 1928 to 1945, incl. 4%% 
572,000.00 maturing in 1945 to 1952, incl. 3%% 


$1,857 ,731.94 


6. Bankers t Co. of New York, Guaranty Co. of New York, Na- 
tional City Co., and First Minneapolis Trust Co., par and a premium of 
$375, for bonds bearing interest as follows: 

$370,731.94 maturing 1928 to 1932, incl. 5% 
1,487 ,000.00 maturing 1933 to 1952, incl. 4% 
$1,857 ,731.94 

7. W. A. Harriman & Co., Inc., Stone & Webster and Blodgett, Inc., 

Eastman, Dillon & Co., R. H. Moulton & Co., Lane, Piper & Jaffray, Inc., 


and Ames, Emerich & Co., par for bonds bearing interest as follows: 
$518,731.94 maturing 1928 to 1934, incl. 4%% 
1,339,000.0° maturing 1935 to 1952, incl. 4% 


$1,857 ,731.94 
8. Halsey, Stuart & Co., Old Colony Corp., and R. M. Schmidt & Co., 
par and a premium of $2,044, for bonds bearing interest as follows: 
$370,731.94 maturing 1928 to 1932, incl. 5% 
1,487 ,000.00 maturing 1933 to 1952, incl. 4% 
$1,857 ,731.94 
9. Wm. R. Compton Co., Illinois Merchants Trust Co., Continental & 
Oommercial Co., A. B. Leach & Co., Detroit Co., and Northern Trust Co., 
par and a premium of $272, for bonds bearing interest as follows: 
$296,731.94 maturing 1928 to 1931, incl. 5% 
1,561,000.00 maturing 1932 to 1952, incl. 4% 


$1,857 ,731.94 
MONROE, Union County, N. C.—BOND OFFERING.—J. H. Boyte, 
City Clerk, will receive sealed bids until noon on Oc . 18 for a $200,000 issue 
of 54% % public improvement bonds. Denom. $1,000. Date Oct. 1 1927 
and due on Oct. 1 as follows: $4,000, 1930 to 1939; $6,000, 1940 to 1954 
and $7,000, 1955 to 1964, incl. Prin. and int. (A. & O.) payable in New 
York City at the Hanover National Bank. Storey, Thorndike, Palmer & 

e of Boston, wil] furnish legal approval. City will furnish required 
forms. A $4,000 certified check, payable to the City Clerk is required. 


MOUNT AIRY, Surry County, N. Caro.—BOND_OFFERING.— 
Sealed bids will be received until Oct. 10 by Town Clerk F. M. Poore for 
the purchase of an issue of $195,000 5% water works bonds. 


MOUNT CLEMENS SCHOOL DISTRICT NO. 1, Macomb County, 
Mich.—BONDS DEFEATED.—At a special election held on Sept. 27 the 
voters rejected the proposition of issuing $298,000 bonds to pay for an 
addition to the local high school by a vote of 326 to 119. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 51 (P. O. Port- 
land), Ore.—BOND SALE.—The $15,000 issue of not exceeding 6% school 
bonds offered for sale on Sept. 29—V. 125, p. 1742—-was awarded to the 
Hugh B. McGuire & Co. of Portland as 4s for a price of 101.47, a basis 
ef about 4.36%. Denom. $1,000. Dated Oct. 1 1927 and due on Oct. 1 
1947. Prin. and int. payable in New York at Oregon fiscal agency or 





at the County Treasurer's office. The following is a complete list of bids 
received: 

*Hugh B. McGuire & Co.....-.......-- 4K% 101.47 
Lambermen’s Trust Co... ..........-..- 44% 101.281 

Freeman, Smith & Camp Co_-_-__---__--- 44% 101.16 
Pee. o£ bcd besa wawcn cee 5% 101.1334 

, . %. 2 3. pees 44% 101.00 

Geo. Burr, Conrad & Broom. --_--_--- 44% 100.081 

Gregon State Treasurer...............- 4%% 100.0666 ($15,010) 


*Successful bidder. 


NAPOLEON B. BROWARD DRAINAGE DISTRICT (P. O. Fort 
Lauderdale), Fla.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. on Oct. 20 by James 8S. Rickards, District Secretary, for a $250,000 
issue of 6% drainage bonds. Denom. $1,000. Date Oct. 1 1927 and due 
on Oct. 1 as follows: $8,000 1937 and 1938: $9,000 1939, $10,000 1940 
to 1947: $15,000 1948 to 1950, and $20,000 1951 to 1955, incl. Principal 
and interest (A. & O.) payable at the National Park Bank in New York 
Oity, or at the office of the District Treasurer. A certified check for 
2% of the bid is required. 

NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
Arthur Perry & Co. of Boston, were awarded on Sept. 30 a $100,000 tempor- 
ary loan on a 3.42% discount basis, plus a premium of $4.00. The loan 
matures Feb. 15 1928. 

NASHVILLE, Davidson County, Tenn.—BOND SALE.—The 
$725,000 of 44% % coupon or registered bonds offered for sale on Oct. 5— 
V. 125, p. 1742—-was awarded to a group consisting of Lehman Bros., 
Kean, Taylor & Co. and the National Park Bank, all of New York, and 
J. C. Bradford & Co. of Nashville, for a premium of $24,070, equal to 
103.32, a basis of about 4.27%. Denom. $1,000. Dated Oct. 15 1927 
and due on Oct. 15 as follows: $25.000. 1938 to 1942: $30,000, 1943 to 
1947: $40,000, 1948 to 1952, and $50,000, 1953 to 1957, incl. Prin. and 
int. (A. & O.) payable at the National Park Bank in New York City or at 
eg sv nn of the Secretary of the Board. The other bidders were as follows: 

idder— 


Premium. 
ae aes. one CO. W. BEGrreel & OO. 6.6. cones ctwwnncsccces $23,128 
es en r,s a me Sue Sle eee ahem & 21,315 
GS Ee Ee ge a nee 20,728 


NETCONG, Morris County, N. J.—BOND SALE.—The $25,000 issue 
ef coupon registered water bonds offered on Oct. 3—V. 125, p. 1742— 
were awarded to Rufus Waples & Co. of Philadelphia as 4%s at a premium 
of $410, equal to 101.64, a basis of about 4.58%. Dated Aug. 1 1927. 
Due $1,000, Aug. 1 1929 to 1953 incl. 


NEW BEDFORD, Bristol County, Mass.—LOAN OFFERING.— 
Sealed bids will be received by the City Treasurer until 12 m. Oct. 10 for 
the purchase on a discount basis of a $500,000 temporary loan maturing 
on April 5 1928. 


NEW LONDON, New London Coumsy, Conn.—BOND OFFERING.— 
Carey Congdon, Director of Finance, will receive sealed bids until 2 p. m. 
Oct. 11 for the purchase of the following issues of 414 % coupon or registered 
bonds aggregating $450,000: 
$250,000 series No. 6 public improvement bonds. Due Oct. 15 as follows: 
$12,000 1928 to 1937 incl., and $13,000, 1938 to 1947 incl. 
200,000 series No. 11 water works improvement bonds. Due Oct. 15 as 
follows: $6,000, 1928 to 1937 incl., and $7,000, 1938 to 1957 incl. 
Dated Oct. 15 1927. Denom. $1,000. Prin. and int. (A. & O. 15) 
on oa in gold at the City Treasurer's office or at the Old Colony Trust Co., 
oston; the said trust company will also supervise the preparation of the 
bonds and will certify as to the genuineness of the signatures of the officials 
and the sealed impressed thereon. A certified check payable to the order 
of the city for 2% of the bonds offered is required. Legality to be approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


NEW ORLEANS, Orleans Parish, La.—BOND SALE.—The $4,- 
500,000 issue of 44%% coupon gold serial city bonds, offered for sale on 
Oct. 3—V. 125, p. 1742—-was awarded to a syndicate composed of Halsey, 
Stuart & Co., Caldwell & Co., Redmond & Co., R. W. Pressprich & Co., 
the First National Bank of New York, the Old Colony Corporation of 
Boston and Wheeler & Woolfolk of New Orleans, for a premium of $168,300, 
equal to 103.74, a basis of about 4.28%. Denom. $1,000 and $500. Date 
Oct. 1 1927, and due on Oct. 1 as follows: $46,000 in 1929, $25,000 in 1930 
to 1932, $30,000 in 1933 and 1934, $36,000 in 1935, $38,000 in 1936 and 
1937, $41,000 in 1938, $44,000 in 1939, $45,000 in 1940 and 1941, $48,000 
in 1942, $49,000 in 1943, $52,000 in 1944, $55,000 in 1945, $57,090 in 1946, 
$60,000 in 1947, $62,000 in 1948, $65.000 in 1949, $67,000 in 1950, $72,000 
in 1951, $75,000 in 1952, $79,000 in 1953, $82,000 in 1954, $85,000 in 1955 

90 ,000 in 1956, $92,000 in 1957, $98,000 in 1958, $102,000 in 1959, $106,000 

1960, $110,000 in 1961, $115,000 in 1962, $120,000 in 1963, $125,000 in 
1964, $132,000 in 1965, $137,000 in 1966, $144,000 in 1967, $150,000 in 
1968, $155,000 in 1969, $165,000 in 1970, $170,000 in 1971, $180,000 in 
1972, $185,000 in 1973, $195,000 in 1974, $205,000 in 1975, $210,000 in 
1976 and $138,000 in 1977. The second highest bid was submitted by a 
,, Soe eaded by Harris, Forbes & Co. and including the Wm. R. 

pion Co., Stone & Webster & Blodget, Inc., the National City Co., and 
the Hibernia Securities Co. of New Orleans, offering a premium of $140.- 
116.50, equal to 103.1173 Third highest bid offered a premium of $117.450, 





equal to 102.61, and it was made by the Lehman Bros. 
the City Savings Bank & Trust Co. of Shreveport and included 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
BOND OFFERING.—William N. Mullon, Town Clerk, will veostve sealed 
bids until 2:30 p. m. Oct. 10 for the purchase of an issue.of $65,000 coupon 
or registered f house and apparatus bonds not to exceed 5%. Dated 
July 1 1927. Denom. $1,000. Due $13,000 Jan. 1 1929 to 1933 incl. 
Rate of interest to be stated in a multiple of 4 of 1%. Prin 


ble in gold at the First National Bank, Manhasset. A certified aa fl 


ble to the order of the town for $1,000 is req Legal pro 

Clay, Dillon & Vandewater of <4 Y. City. edemaicrved 
NORTH PELHAM (P. O. Pelham), Westchester C = 

BOND SALE.—The $375,000 coupon or pe ns game RS Ci 

bonds offered on Oct. 4—V. 125, p. 1743—were awarded to Rutter & Co 

and Redmond & Co., both of New York City, jointly, as 4.10s at 100.05. 


a basis of about 4.09%. Due Oct. 1 as follows: 
1929 to 1946 inclusive. as follows: $15,000, 1928, and $20,000; 


OAKLAND, Alameda County, Calif.—BOND SALE.—Th 
issue of 44 % harbor improvement bonds offered for sale on Sept. yi de i” 
P. 1872) was awarded to the Anglo-London-Paris Co. of San Francisco. the 

ank of Italy and Dean Witter & Co. for a premium of $38,772, equal 
to 104.30, a is of about 4.11%. Date July 1 1927 and due on Ju yl 
as follows: $71,000 in 1929, $23,000 from 1930 to 1944, and $22,000 1945 
to 1966, inclusive. Other bidders for the issue were: E.R. Gundelfinger 
Inc., Heller, Bruce & Co., The Detroit Co., Weeden & Co. and the Wells 
Fargo Bank and Union Trust Co., $37,311; R. H. Moulton & 


Co., 
Security Co. (Los Angeles), and the American National Co., $35 70. 
Harris Trust & Savings Bank, National City Co., Anglo California Trust 


Co. and the California Securities Co., $33,183: Blyth, Witter & Co., Crock 
First National Bank and E. H. Rollins & Sons, $31,535. - 

The bonds are an additional issue of a block of $9,960,000 voted Nov. 10 
1925, for the purpose of improving the Oakland harbor, constructing piers, 
water ways and general terminal facilities. 


OCEAN BEACH, Suffolk County, N. Y.—BOND OFFERING.— 
Roland W. McCurdy, Village Clerk, will receive sealed bids until 12 m. 
Oct. 17 at the office of LeRoy B. Iserman, 115 Broadway, New York City, 
for the purchase of an issue of $8,000 coupon or registered street improve- 
ment bonds not to exceed 6%. Dated Oct. 1 1927. Denom. $1,000. 
Due $1,000 Oct. 1 1928 to 1935 incl. Rate of interest to be stated in a 
multiple of 4 of 1%. Prin.andint. (A. & O.) payable in gold at the South 
Side Bank, Bay Shore. A certified check, payable to the order of the 
Village for $200, is required. Legality approved by Clay, Dillon & Van- 
dewater of New York City. 


OHIO COUNTY (P. O. Hartford), Ky.—BOND SALE.—An issue of 
$100,000 544% indebtedness bonds was recently purchased for par by 
J.C. Mayer & Co. of Cincinnati. 


OLMITO INDEPENDENT SCHOOL DISTRICT, Cameron County, 
Tex.—BOND SALE.—A $52,000 issue of school bonds has recently been 
purchased by the State at par. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The $12,200 
41% % coupon road bonds offered on Oct. 3—V. 125, p. 1872—were awarded 
to the Fletcher Savings & Trust Co. of Indianapolis at a premium of $233.70, 
equal to 101.81, a basis of about 4.12%. Due May 15 and Nov. 15 1928 
to 1937, incl. Other bidders were: 





Bidder— P. i . 
Fletcher American TTT ee 
I Sn cht wiiitehoedatiin mideheae ithe ihe 199.00 


OSWEGO, Oswego County, N. Y.—BOND SALE.—The two issues 
of bonds, agrregating $525,000 offered on Oct. 5—V. 125, p. 1743—were 
awarded to Roosevelt & Son and George B. Gibbons & Co. of New York 
City, jointly, at 100.04, a basis of about 3.96%, as follows: 
$590,000 school bonds, as 4s. Due $20,000 Oct. 1 1928 to 1952, incl. 

25,000 water bonds, as 34s. Due Oct. 1 as follows: $1,000, 1928 to 

1942, incl., and $2,000, 1943 to 1947, incl. 

The following is a list of other bidders: 


Bidder— Price Bid.\| Bidder— Price Bid. 
Remick, Hodges & Co__$525,313.27|Edward Lowber Stokes 
Second National Bank ie See ....$534,922.50 
ile ae aaa ae 526,034.25) Harris, Forbes & Co____ §25,315.10 
National City Bank____ 533,447.25|Guardian Detroit Co____ 526,527.75 
Estabrook & Co______.- 525,693.00|Pulleyn & Co__________ 525,186.50 
C.W.MeNear & Co____ 525,750.00|Manufacturers & Traders 
Kean, Taylor & Co_____ 525,782.25! Peoples Trust Co____ 525,047.25 
W. R. Compton Co_____ 526,781.00| Bankers Trust Co 525,834.75 


H.L. Allen & Co 526,674.25 | 
PADUCAH, McCracken County, Ky.—BOND ELECTION .—A special 
election will be held on Nov. 8 to vote on the proposition of issuing $300,000 
storm water trunk sewer bonds. Bonds to mature $10,000 yearly for 30 
rears. Int. rate to be at not above 44%% and payable semi-annually. 
Yenom. $1,000. <A two-thirds majority vote is required. 


PAINESVILLE, Lake County, Ohio.—BOND SALE.—The $11,585.71 
5% coupon paving bonds offered on Oct. 5—V. 125, p. 1743—-were awarded 
to the First Citizens Corp. of Cincinnati at a premium of $266.46, equal to 
192.29, a basis of about 4.64%. Due Oct. 1 as follows: $1,235.71, 1929; 
$1,100, 1930 to 1933, incl.; $1,500, 1934, and $1,200, 1935 to 1938, incl. 


PATTERSON, Passaic County, N. J.—BOND SALE.—The four issues 
of 444% coupon or registered bonds offered on Oct. 7—V. 125, p. 1743— 
were awarded as follows: 

To a syndicate headed by George B. Gibbons & Co. of New York: 
$817,000 scheol bonds ($857,000 offered) at 104.91, a basis of about 

4.13%. Due Oct. 1 as follows: $20,000, 1928 to 1951 inel.; 
$25,000, 1952 to 1964 incl., and $12,000, 1965. 

401,000 water bonds ($420,000 offered) at 104.92, a basis of about 4.09%. 
Due Oct. 1 as follows: $10,000, 1928 to 1963 incl.; $15,000, 
1964 and 1965, and $11,000, 1966. 

306,000 ee a. ny Bo dato sireh $i doo ns a basis of 
abou d No ue Oct. as follows: J , 1928 to 
incl., and $6,000, 1958. aed 

To a syndicate headed by the First National Bank, New rk: 
$144,000 Passaic Valley Sewer bonds ($150,000 offered) at 103.44, a 

basis of about 4.22%. Due Oct. 1 as follows: $4,000, 1928 
to 1961 incl., and $3,000, 1962. 

Date Oct. 1 1927. 

PHARR, Hidalgo County, Tex.—BOND SALE.—Sidlo, Simons, Day 
“>. of Denver, were the purchasers of a $15,000 issue of 54%% water 
9O0nGSs. 


PHILADELPHIA SCHOOL DISTRICT, Philadelphia County, Pa,— 
BOND SALE.—The $2,000,000 3%% registered gold bonds offered on 
Oct. 7—V. 125, p. 1614—were awarded to the Sinking Fund of the Cit 
of Philadelphia. Date Oct. 1 1927. Due $100,000 Oct. 1 1938 to 195 
incl. There were no other bids submitted for the entire issue. 


PINAL COUNTY ELECTRICAL DISTRICT NO. 2 (P. O. Casa 
Grande), Ari .—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on Nov. 3 by_ Secretary Floyd C. Templeton for a $10,000 issue 
of 6% pore bonds. Due on July 1 1943. A certified check for 5% is 
required, 

PLEASANT TOWNSHIP (P. O. Warren R. F. D. No. 4), Warren 
County, Pa.—BOND SALE.—The $20,000 44% % highway bonds offered 
on June 25—V. 124, p. 3808—were awarded to &. H. Rollins & Sons of 
Philadelphia at 103.61, a basis of about 4.24%. Dated July 11927. Due 
July 11947. Legality to be approved by Townsend, Elliott & Munson of 
Philadelphia. 

PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
Inland Investment Co. of Indianapolis was awarded on Sept. 26 an issue of 


York: 





$14,800 414% road bonds at 101.93. Other bidders were: 
Union Trust Co______..__--.101.90|City Securities Corp________. 101.72 
Fletcher Savings & Trust Co__101.74|Fletcher-American Co. ____ 101.70 


PORT OF ANACORTES (P. O. Anacortes), Wash.—BOND OFFER- 
ING.—Sealed bids will be received until 8 p. m. on Oct. 11 by Howard J. 
Sackett, Secretary of the Port Commission, for a $93,000 issue of not 
exceeding 6% coupon improvement bonds. Date Jan. 1 1928. Due from 
1929 to 1947. A certified check for 5% of the bid is required. 


PORTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Youngs- 
town), Niagara County, Y.—BOND SALE.—The $48,000 4%% 
coupon or registered school bonds offered on Oct. 4—V. 125, p. 1872—were 
awarded to Prudden & Co. of Toledo at a premium of $378.40, equal to 
101.83, a basis of about 4.34%. Dated Oct. 1 1927. Due Jan. 1 as fol- 
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lows: $1,000, 1929 to 1944 incl., and $2,000, 1945 to 1960 incl. The fol- 
lowing is a list of other bidders: 

Bidder— Rate Bid. 
R. F. DeVoe & Co-_ ee a ee Ce ee eA ee et 101.57 
George B. Gibbons & Co______________- Py eee : a 101.37 
“3 >is es ES, OTe ee 
National Bank & Trust Co., Niagara______.-_----_____------- 101.00 


PORT OF NEW ORLEANS (P. O. New Orleans), La.—PORT BONDS 
OFFERED BY SYNDICATE.—The syndicate composed of Halsey, Stuart 
& Co., the Wm. R. Compton Co., both of New York, and the Hibernia 
Securities Co. of New Orleans, is ‘offering for investment the $3,000,000 

4\% % serial gold bonds awarded on Aug. 31—V. 125, p. 1352—to them for 
A $32, 400 premium Bonds are in $500 and $1,000 denom. Prin. and semi- 
annual int. (F. & A. 1) payable in gold at State Treasurer's office or at the 
fiscal agency in New York City. Coupon or registered bonds dated 
Aug. 11927. Priced to yield 4.25% on all maturities. Legal investment 
for Massachusetts savings banks. General obligations of the State of 
Louisiana. 

Financial Statement. 
Assessed value taxable property, 1926 
Tota! bonded debt, including this issue________-_-____- 

Sinking fund 
Net bonded debt 

Population, 1920 United States Census, 1,798. 509. 


PORTSMOUTH, Scioto County, Ohio._-BOND SALE. The $172, - 
35 assessment street improvement bonds offered on Sept. 20 ( 125, p. 


77,125 
19,420 


57,208 145 


1,717.8 
57,3 


J 


' 


1491) were awarded to Breed, Elliott & Harrison of Cincinnati as Mis 48 | ata 
mium of $1,401.19, equal to 100.81, a basis of about 4.33‘ Jated 
uly 1 1927. ‘Due July as follows: $17,986.35, 1929: $17, 600, 1930; 


18,000, 1931; $17,000, fog and 1933; $18,000, 1934, and $17,000, 1935 to 
938 incl. 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND SALE.— 
The Mount Vernon National Bank & Trust Co. of Mount Vernon, was 
awarded on Sept. 29, an issue of $26,000 444% road bonds ata premium 
of $679, equal to 102.61, a basis of about 3.92%. Due May and Nov. 15 
1928 to 1937, inclusive. 
PRICHARD, Mobile County, Ala.—BOND SALE.—A $48,000_ issue 
of 6% public improve ment bonds has recently been purchased by Caldwell 
& Co. of New York City. Date July 1 1927 and due on July 1 1937. 
Optional after 1928. Denom. $1,000. Prin. and int. (J. & J.) payable 
in New York at the Hanover National Bank. 


PRYOR, Mayes County, Okla.—BOND SALE. 
improvement bonds was awarded on Sept. 28 to the 
of the city. 

PULASKI COUNTY PAVING DISTRICT NO. 24 (P. O. Little Rock), 
Ark.—BOND SALE.—A $233,000 issue of 6% paving bonds was recently 
purchased by Geo. H. Burr & Co. of St. Louis and Taussig, Day, Fair- 
banks & Co. of St. Louis, jointly. Due serially in from 1 to 20 years. 
Int. payable Apr. and Oct. 1. 


RITTMAN, Wayne County, 
Newberry, Village Clerk, will receive sealed bids until 12 m. 
the purchase of an issue of $5,000 6% improvement bonds. Date May 1 
1927. Denom. $625. Due $625 from 1928 to 1935, incl. A certified 
check, payable to the order of the Village Treasurer, for 10% of the bonds 
offered is required. 


ROBESON COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Lumber 
ton), N. C.—BOND OFFERING.—Sealed bids will be received until 2 p.m. 
on Oct. 26 by Junius J. Goodwin, the attorney for the district, for a $90, 000 
issue of 6% improvement bonds. Date Jan. 1 1927 and due $6,000 on 
Jan. 1 from 1932 to 1946, incl. Prin. and int. (J. & J.) payable in New 
York of the Hanover National Bank. A certified check for 2% of the bid 
required. 

ROBERTSON COUNTY (P. O. Springfield), Tenn.—BOND SALE .— 
The et 000 issue of 44% % highway bonds offered for sale on Oct. 3— 


An issue of $7,500 
water sinking fund 


Ohio.—BOND OFFERING.—E. G. 
Oct. 22 for 


V. 125, 1614—-was awarded to the American National Co. of Nashville 
as 44%% + fora prestum of $8,500, equalling 101.87, a basis of about 
4.38%. Denom. $1,000. Dated Aug. 1 1927 and due on Aug. 1 1948. 


Prin. and semt-ann. int. (F. &A.) payable at the Hanover National Bank 
in New York City. 


ROCHESTER, Oakland County, Mich.—BOND ELECTION.—A 
special election will be held on Oct. 17 for the purchase of voting on the 
question of appropriating $150,000 by floating a bond issue to pay the cost 
of building a new school house. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The following 
issues of notes, aggregating $1,530,000, were awarded to the National 
Bank of Rochester on a 3.38% discount basis: 
$650,000 local improvement. $300,000 transit subway. 

15,000 municipal land purchase. 25,000 water works improvement. 
350,000 overdue tax. 65,000 Winton Road subway. 
125,000 school construction. 

Dated Oct. 10 1927. The overdue tax notes mature on Dec. 10 1927 

and the other issues on Feb. 10 1928. 


ROCHESTER, Beaver County, Pa.—BOND DESCRIPTION .—The 
$55,000 street Improvement bonds awarded to M. M. Freeman & Co. of 
Philadelphia, at 102.30 in V. 125, p. 1873—bear interest at the rate of 
4\4%% and are more fully described as follows: Date Se pt. 11927. Coupon 
bonds in $1,000 denom. Due serially Sept. 1, 1942 to 1955 incl. Int. 
payable M. & 8. 


ROCK HILL SCHOOL DISTRICT (P. O. Rock Hill), S. C.—BOND 
OFFERING.—R. ©. Burts, Secretary & Treasurer of the Board of Trustees, 
will receive sealed bids for $25,000 5% coupon school bonds until 11 a. m. 
on Oct. 20. Denom. $1, . Date Oct. 11927. Dueon Jan. 1 as follows: 
as 1932 to 1944; $2,000, 1945 and $5,000, 1946 and 1947. Prin. and 
int. (J. & J.) pepe in New York. Reed, Dougherty, Hoyt & Washburn 
of New York will furnish legal approval. A certified check, payable to the 
Trustee for 2% of the bid, is required. 


ROCKY RIVER, Cu apeheee County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village ‘lerk, will receive sealed bid until 12 m. Nov. 1 
for the purchase of the following issues of 5% special assessment bonds: 
$22,900 water main construction bonds. Due Oct. 1 as follows: $1,900, 
1929; $2,000 in each of the years, 1930, 1931, 1933, 1934, 1935, 
and 1937, and $3,000 in each of the years 1932, 1936, and 1938. 
6,700 lateral water bonds. Due Oct. 1 as follows: $1,200, 1929 and 
1,500 in each of the years, 1930, 1931, and 1933, and $1,000, 1932. 
A certified check —_— to the order of the Village Treasurer, for 10% 
of the bonds offered is required. 


ROSEDALE SCHOOL DISTRICT NO. 5 (P. O. Cando), N. Dak.— 
BOND OFFERING.—Sealed bids will be received until 2 p. m. Oct. 10 by 
Evelyn Anderson, District Clerk, for a $9,000 issue of certificates of in- 
debtedness. A certified check for 5% is required. 


ROWAN COUNTY (P. O. Salisbury), N. C.—NOTE OFFERING.— 
Sealed bids will be received until 12 noon on Oct. 10 by Max L. Barker, 
Olerk to the Board of Commissioners for the Dustvess of a $417,000 issue 
of 4%% coupon county notes. Date Oct. 15 1927. Denom. $1,000. 
Due as follows: $92,000, on July 1 1928 and $325,000 on July 1 1929. 
Prin. and int. (J. & a 1) Ra able in New York at the National Park Bank. 
Reed, Dougherty, Hoyt & Washburn of New York will furnish legal ap- 
proval. A certified check payable to the Board of County Commissioners 
for 2% of the bid, is required. 


SACRAMENTO, Sacramento County, Calif.—BONDS DEFEATED. 
—At an election held on Sept. 27 the voters defeated the proposition of 
issuing $11,600,000 in bonds to replace the oli Sacramento River water 
sup, ly sid a mountain supply. he vote failed of a two-thirds needed 

majority, the total count being 8,838 ‘‘for’’ to 6,834 ‘‘against. 

ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND SALE.— 
The following issues of 4% % road bonds, aggregating $240,000 offered on 
Sept. 29—V. 125, p. 1744—were awarded to the Security Trust Co. of 
Detroit, at 102.16, a basis of about 4.34% 
$67,000 Assessment District No. 


The following is a list of other bidders: 
Bidder— Rate Bid. 


te Bid. 
Detroit Trust Co., Detroit___101.80| W. L. Slayton & Co., Toledo. 101 39 
Guardian Trust C ©., Detroit . 101.68 Stranahan, Harris Oatis, 
Prudden & Co., Toledo__-_-__- 101.63 CED. ccc cnceceuden 101.76 


ST. CLAIR SHORES (P. O. Mt. Clemens), Macomb County, Mich.— 
BOND SALE.—The $200,000 special assessment water works bonds offered 
on Sept. 20—V. 125, p. 1614—were awarded to a syndicate composed 
of E. A. McCrone & Co., Lewis & Co. and << Store & ge all of 
Detroit, as 4s at 100. 63, a basis of about 4.3. Dated Sept. 1 1927. 
Due July, as follows: $30,000, 1929; $40,000, 19367 to 1932 incl., and $50,- 
000, 193 


ST. LOUIS, Buchanan County, Mo.—LIST OF BIDDERS.—The fol- 


lowing is a complete list of the bidders and bids submitted on Sept. 29 
—V. 125. p. 1873—for the $7,861,000 issue of 4% coupon or 
public building and improvement bonds: i 

Bidder— Price Bid. 
*Kauffman, Smith & Co., Estabrook & Co., Remick, Hodges 

x Me o., R. L. Day & Co., Kountze Bros., Kean, Ta soe . 

Detroit Trust Co. , Hannahs, Ballin & Lee and 

w and Pt... Cceeenéke Sebebeddeteenabee “'57.927.818 8.50 
Knight, Dysart NS ee a Pes 7,897 632.26 
Blair & Co., Chase Securities Corp., Hallgarten & Co., A. B. 

Leach &' Co. Liberty Central Trust Co., Batchelder, 

Wack & Co., Stephens & Co., Pulleyn & Co., H. L. Allen 

Coe, Ge Dee BS CRO. 2. nb rccomsconsnnamenoske 7,889,142.38 
Eldredge & Co. and First National Co___-_-_---- 7 884,504.39 
First National Bank (New York), Redmond & Co., Barr 

Bros. & Co., Kissel, Kinnicutt & Co., Old Colony Cc Jorp., 

Phelps, Fenn & Co., Stix & Co. and Smith, Moore & Co__ 7,876,722.00 
Bankers Trust Co., Guaranty Co. of N. Y., Federal Commerce 

Trust Co. and Mississippi Valley Trust a eimerave 7,876 643.39 
Halsey, Stuart & Co., Equitable Trust Co., R. G. Becker & 

Co., R. W. Pressprich & Co., B. J. Van Ingen & Co., Howe, 

Snow & Co., First National Co. (Detroit) and. Stifel, 

Oo IS ARE oo a a ain ch RRR AP ests BOCES re 7,872,010.00 
Wm. R.C ompton o 0., Harris Trust & Savings Bank, Guar- 

dian Trust Co. F. Rothschild & Co., Illinois Merchants 

Trust Co., First “Trust & Savings Bank, Continental & 

Commercial Co., Stone, Webster & Blodgett and Curtis 

& Sanger__ S sak) ected cocoa ase ee we acl ie era ae a 7 871,221.50 

*Successful bidder. 

SABINE PARISH ROAD DISTRICT NO. 6 (P. O. Many), La.— 


BOND OFFERING.—Sealed bids will be received by J. M. Abington, 
Secretary of the Police Jury, until Oct. 26 for the purchase of a $25,000 
issue of 6% hw 2d bonds. (For a previous offer on Sept. 12 of these bonds, 
see V. 125, p. 1224.) 

SAINT Ppt Osceola County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on Oct. 14 by George M. Mitchell, City 
Manager, for a $78,000 issue of 6% street improvemeut bonds. Denom. 
$1,000. Date Oct. 1 1927 and due on Oct. 1 as follows: $8,000, 1928 to 
1936, and $6,000, 1937. A certified check for 5% of the bid is required. 


vo 


SALEM, Marion County, Ore.—BOND SALE.—A $200,000 issue of 
4'\4% water and sewer bonds has recently been awarded to A. D. Wakeman 
& Co. of Portland for a price of 101.03, a basis of about 4.38°%. Denom. 
$1,000. Dated Sept. 11927. Due $10,000 from 1928 to 1947 incl. Prin. 
and int. (M. & 8.) payable in New York at the Oregon fiscal agency. 
(This report supple ments that given in V. 125, p. 1873.) 


SALEM, Marion County, Ore.—BOND SALE.—The $40,000 issue of 
4\%% city bonds offered for sale on Oct. 3 (V. 125, p. 1873) was awarded 
to Dean Witter & Co. of Portland. Denom. $1,000. Dated Oct. 1 1927. 
Due $20,000 Oct. 1 1936 and 1937. 

BOND SALE.—The issue of $158,- 


SALINA, Salina County, Kan. 
881.96 41%°% improvement bonds offered for sale on Oct. 3—V. 125, p. 
1873—-was purchased by the State for the school fund at par. Denoms. 
$1.000 and one for $881.96. Dated Aug. 1 1927 and due on Aug. 1 as 
follows: $14,881.96 in 1928 and $16,000 from 1929 to 1937 incl. Int. pay- 
able Feb. and Aug. 1 


SANDSTONE TOWNSHIP FRACTIOAL SCHOOL DISTRICT 
NO. 1 (P. O. Parma), Cuyahoga County, Mich.—BOND OFFERING.— 
L. O. Hunn, Secretary Board of -yi-wIt will receive sealed bids until 
di 30 p. m. (Eastern standard time) Oct. 18 for the purchase of an issue of 

$60,000 4% % school bonds. Denom "$1, Due Oct. 1 as follows: 
$1,000, 1928 to 1935 incl.; $2,000, 1936 to 1046 incl., and $3,000, 1947 to 
1956 incl. A certified check for $1,000 is required. Successful bidder to 
furnish blank bonds and legal opinion. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. on Oct. 17 by J. 8S. Dunnigan, 
Clerk of the Board of Supervisors, for a $700,000 issue of 44%% coupon 
or registered Bernal Cut bonds. Dated July 1 1927. Due $35,000 from 
1932 to 1951 incl. Prin. and semi-ann. int. (J. & J.) payable in gold coin 
at the office of the Treasurer of the City and County or at the fiscal agency 
of the city in New York. Bids may be for the whole or any part of the bonds 
stating the year or years of maturity on bids for less than the total amount. 
A certifie d check, drawn payable to the Clerk of the Board for 5% of the 
bi!, is required. 

Financial Statement. 
The outstanding bonded debt of the a and county wae. 28 1927 Was: 
$37 ,000, 


Water, 1910 : tence & 
Hetch Hetchy, 1925- mice nd we oa 7°400,000 
$44,400,000 
0 Ee ees ee eee ee 40,294,200 
Total_ $84 ,697 ,200 


The city has no floating indebtedness nor debt created in anticipation 

of taxes. The assessment roll for the current fiscal year is: 
City and county non-operative property ------------------ $783 771,568 
De i ihc nen on eine we mma oe 241,014,877 
$1,024 ,786,445 


Pa ae bath watts ecient aiid te 
Property assessed at approximately 50% of ‘its value. 


SAN FRANCISCO, San Francisco County, Calif.—BOND ELEC- 
TION.—At the regular election on Nov. 8 the voters will be called upon to 
pass on the proposition of issuing $15,980,000 in bonds for roads, railway 
and power transmission line purposes. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND SALE.— 
Wm. R. Staats & Co. of San Francisco was awarded the $450,000 issue of 
4\4%% Cabrillo Blvd. and Booth Point Road bonds offered for sale on 
Sept. 29—V. 125, p. 1614—-or a price of 102.51, a basis of about 4.25%. 
Denom. $),000. Dated July 1 1927 and due $15,000 on July 1 from 1928 
to 1957, incl. Prin. and int. (J. & J.) payable at City Treasurer’s office. 
All bids were rejected on the $50,000 issue of 444% incinerator bonds. 

(This corrects the report as given in V. 125, p. 1873.) 


SAUSALITO SCHOOL DISTRICT (P. O. San Rafael), Calif.— 
BOND SALE.-—The $16,000 issue of 5% school bonds offered on Oct. 4— 
V. 125, p. 873—was sold to Heller, Bruce & Co. of San Francisco for a 
premium of $1,840, equal to 111.15. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Arthur Herbert, Village Treasurer, will receive sealed bids until 12 m. 
Oct. 11 at the office of William Cravath White, 217 Broadway, New BS 
for the purchase of an issue of $60, o% 4% % coupon drainage bonds. Dated 
Sept. 1 1927. Denom. $1, . Due $3,000 Sept. 1 1928 to 1947 incl. 
Prin. and int. (M. & 8.) payable at the Scarsdale National Bank, Scars- 
dale. A certified = payable to the order of the Village Treasurer, for 
2% of the bonds, uired. Legality approved by Thomson, Wood & 
Hoffman of New York ity. 


oe ae NECK GRADED SCHOOL DISTRICT (P. O. Halifax), 
C.—RBOND SALE.—The $15,000 issue of not to exceed 6% coupon or 
LF care. school bonds offered on Sept. 30—V. 125, p. 1745—-was awarded 
to Prudden & Co. of Toledo as 5% bonds fora premium of $163.66, equal 
to 101.09, a basis of about 4.87%. Denom.$500. Dated Nov. 1 1927 and 
due $500 yearly from Nov. } eas to 1957 incl. Prin. and int. (M. & N.) 
payable in gold in New Yor 





o 
& 
S 
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t Dist No. nds. 
The bonds are dated Sept. 1 1927, and mature serially from May1 1929 
te 1037, inclusive. 


SEATTLE, King thse Wash.—BOND ELECTION.—On Nov. 8 


paces 7 be an election for t e voters to decied on the issuance of $20,000 
> irpo 


bonds. 
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SELMA RURAL DISTRICT, Clark County, Ohio.—BOND SALE.— 
The $12,000 5% school bonds off on Sept. go—V. 125, p. 1492—-were 
awarded to Seasongood & Mayer of Cincinnati, at a premium of $252, equal 
to 102.10, a basis of about 4.62%. Date Sept. 1 1927. Due $500 semi- 
annually, from 1928 to 1939, incl. 


SHAKOPEE, Scott County, Minn.—BOND SALE.—A $10,000 issue 
of water works improvement mds has been purchased recently by the 
Northwestern t Co. of St. Paul. 


SHANDAKEN SCHOOL DISTRICT NO. 11 (P. O. Kingston), 
Ulster County, N. Y.—BOND SALE.—A banking group com of the 
Kingston Savings Bank, the Rondout Savings Bank and the National 

quer County Savings Bank, all of Kingston, was awarded on Sept. 3 an 
ie of $19,000 4% % school bonds at a premium of $1,000, equal to 105.26. 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—E. P. Rudolph, Village Clerk, will receive sealed 
bids until 12 m. (Eastern standard time) Oct. 11 for the purchase of an 


issue of $103,500 424% coupon special assessment, street improvemenc 
bends. Date Oct. 1 1927. Denom. $1,000, one for $500. Due Oct. 1 
as follows: $11,500, 1929; $11,000, 1930; $12,000, 1931; $11,000, 1932; 


$12,000, 1933; $11,000, 1934; $12,000, 1935; $11,000, 1936, and $12,000, 
1937. Principal and interest (A. & O.) payable at the Village Treasurer's 
office. A certified check, payable to the order of the Village Treasurer, for 
5% of the bonds offered, is required. Bids will be opened at 8 p. m. 
cute oe the bonds originally scheduled to be sold on Sept. 29.—V. 125, 
Pp. . 


SHARPSVILLE, Mercer County, Pa.—BOND OFFERING.—William 
A. Graber, Borough Secretary, will receive sealed bids unti 7 p.m. Oct. 19 
for the purchase of an issue of $35,000 44% or 4%% borough bonds. 
Date Oct. 11927. Denom. $1,000. Due Oct. 1 as follows: $5,000, 1932, 
and $10,000, 1939, 1944 and 1947. A certified check, payable to the order 
of the Borough Treasurer, for $500 is required. 


SHELBY COUNTY (P. O. Columbiana), Ala.— WARRANT SALE.— 
An issue of $140,000 6% school warrants has been purchased by Caldwell 
& Co. of New York. Dated March 1 1927 and due in 1937. Principal 
and interest (M. & 8.) payable in New York at the National Park Bank. 


SIDNEY, Delaware County, N. Y.—BOND SALE.—George B. 
Gibbons & Co. of N. Y. City were recently awarded two issues of 5% im- 
provement bonds aggregating $26,000 at 103.76. 


SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. O. 
South Orange), Essex County, N. J.—BOND SALE.—The following 
issues of coupon or registered school bonds offered on Oct. 3—V. 125, 
P. 1745—-were awarded to the First National Bank of New York City as 
4\%s as follows: 

40,000 series A bonds ($834,000 offered) at 100.54, a basis of about 

4.21%. Due Jan. 1 as follows: $15,000, 1929 to 1933 inecl.; 
$20,000, 1934 to 1946 incl.; $25,000, 1947 to 1965 incl., and $26,- 


169,000 series B bonds at 100.52, a basis of about 4.21%. Due Jan. 1 
as Sows 96 1929 to 1953 incl.; $5,000, 1954 to 1966 incl., 





The successful bidder is now offering the bonds at 
prices to yield as follows: 
Maturities and Prices. 

Due. To Yield. Due. To Yield; Due. To Yield. Due, To Yield. 
1929-30 4.00% 1931-32 4.05% 1933-35 4.10% 1936-37 4.15% 

SPENCER, Worcester County, Mass.—BOND SALE.—R. L. Day 
& Co. of Boston, were recently awarded an issue of $33,000 3°4% water 
bonds, at 100.33. Other bidders were: 

Bidder— Rate Bid.| Bidder— Rate Bid. 
Old Colony Corp _100.31|Shawmut Corp 100.04 


STANFORD, Judith Basin County, Mont.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Nov. 7 by H. H. Galt, Town 
Clerk, for the purchase of two issues of not exceeding 6% bonds, aggregat- 
ing $60,000, as follows: 
$50,000 water bonds. Either amortization or serial bonds. If serial, they 

shall be in denom. of $500 and due $1,000 on July 1 and $1,500 on 
Jan. 1 for 20 years. 

10,000 sewer bonds. Amortization or serial. Denom. $250 if serial and 
due $250 on Jan. and July 1 for 20 years. 

Dated Jan. 1 1928. Prin. and int. (J. & J.) pazette at the office of the 
Town Treasurer or at purchaser's desired spot. certified check for 3% 
of the bid, payable to the Town Treasurer, is required. 


STANHOPE, Sussex County, N. J.—BOND OFFERING.—Job J. 
Shaw, Borough Clerk, will receive sealed bids until 8 p. m. Oct. 17 for the 
posmese of an issue of 444% water bonds not to exceed $19,000, no more 

ds to be awarded than wil) produce a premium of $1,000 over $19,000. 
Dated Oct. 15 1927. Denom. $1,000 and $500. Due Oct. 15 as follows: 
$1,000, 1928 to 1945 incl., and $500, 1946 to 1947. Prin. and int. payable 
at the Citizens’ Nationa] Bank, Netcong. A certified check payable to the 
erder of the Borough Treasurer for 2% of the bonds bid for is required. 


STEVENS POINT, Portage County, Wis.—BCND SALE.—The $50.- 
000 issue of 4% % coupon storm sewer construction bonds offered for sale 
on Oct. I1—V. 125, p. 1874—-was awarded to H. C. Speer & Sons Co. of 
Ohicago for a premium of $755, equal to 101.51, a basis of about 4.32%. 
Denom. $500. Dated April 1 1927 and dueon April 11938. Notretireable 
before maturity. Interest payable April and Oct. 1. 


SUPERIOR, Nuckolls County, Neb.—BOND SALE.—A $25,000 issue 
of 4% % refunding bonds has recently been purchased by the Peters Trust 
Co. of Omaha. Denom. $1,000. Dated Oct. 1 1927 and due on Oct. 1 
as follows: $1,000, 1928 to 1942, and $2,000, 1943 to 1947 incl. Prin. and 
int. (A. & O.) payable at the office of the City Treasurer. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND SALE.— 
The $6,000 4% % Glenn Shaw et al Pleasant Twp. road bonds offered on 
Sept. 27—V. 125, p. 1615—-were awarded to the First National Bank of 
Vevay, at a premium of $165, equal to 102.75, a basis of about 4.07%. 
Date Sept. 15 1927. Due May and Nov. 15 1929 to 1939 inclusive. 


_ TENNESSEE, State of (P. O. Nashville).—BOND SALE.—The 2 
issues of not exceeding 5% coupon or registered bonds offered for sale on 
Oct. 1—V. 125, p. 1745—-were awarded to the National City Co. of New 
York, and W. . Newbolds Son & Co. of Philadelphia, jointly, as 4% 
bonds, paying a premium of $1,185, equalling a price of 100.079, a basis of 
— t 3.99%. The two issues aggregated $1,500,000 and were divided as 
ollows: 
$1,000,000 4% rural public school] building and repair bonds. Date July 1 
1927 and due on July 1 1947. 
500 ,000 4% University of Tennessee building bonds. Date July 1 1927, 
and due on July 1 1942. 
Denom. $1,000. Prin. and int. (J. & J.) payable at the State Treasurer's 
office or at the fiscal agency of the State in New York City. 


TOPEKA, Shawnee County, Kan.—BONDS NOT SOLD.—The 
$452,000 issue of 4% % paving bonds offered on Oct. 4—V. 125, p. 1874— 
was not sold, all bids submitted thereupon being rejected. A $252,000 
issue for immediate delivery will be offered for sale on Oct. 18. F. W. 
Knapp, City Clerk, will receive sealed bids. 


TOPPENISH SCHOOL DISTRICT (P. O. Yakima), Wash.—-BON D 
SALE.—tThe $9,700 issue of not exceeding 6% school bonds has recently 
been awarded at par on 5% bonds to the State of Washington. 


TORRINGTON, Goshen County, Wyo.—BOND OFFERING.—F. E. 
Cotton, Clerk te the Board of Trustees, will receive sealed bids until 8 p. m. 
on Oct. 22 for a $12,000 issue of not exceeding 5% school house bonds. A 
certified check for $500 is required. 


TRINIDAD, Las Animas County, Colo.—BOND OFFERING.—M.H. 
Butler, City Clerk, will receive bids until 1:30 p. m. Oct. 24 for the pur- 
chase of an issue of $57,000 4% refunding water bonds. Dated Jan. 1 
1928. Due $5,000, Jan. 1 1929 to 1931 incl., and $6,000, 1932 to 1938 incl. 

Also for $24,000 4% refunding sewer bonds. Dated Feb. 11928. Due 
$2,000, Feb. 1 1929 to 1934 incl., and $3,000, 1935 to 1938 incl. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING .— 
David H. Thomas, Clerk Board of County Commissioners, will receive sealed 
DJis until 1 p. m. Oct. 7 for the -—— of an issue of $123,000 4% % 
° bonds. Dated Oct. 1 1927. Denom. j . Due as follows: 
7,000, April and Oct. 1 1928: $7,000, April and $6,000 Oct. 1 1929, and 
6,000 April and Oct. 1 1930 to 1937 incl. Prin. and int. (A. & O.) pay- 
ble at the office of the County Treasurer. A certified check, payable to 
e order of Frank H. Musser, County Treasurer, for $1,000, is required. 





TWIN FALLS, Twin Falls County, Idaho.—BOND SALE.—An issue 
of $337,500 4% and 5% refunding water bonds was recently awarded to 


Edgerton & Co. of Salt Lake City at — Jan. > 
oe tes nar y at par ated Jan.11928. Dueserially 


VAN BUREN COUNTY (P. O. Keosauqua), lowa.—BOND ELEC- 
TION .—A special election will be held on Nov. 15 for the purpose of voting 
on the proposition of issuing $500,000 in bonds to pave the primary roads. 

VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE.—The 
$5,000 444 % coupon O. P. Ponton et al Helt Twp. road bonds offered on 
Oct. 1—V. 125, p. 1615—-~were awarded to the Fletcher Savings & Trust Co. 
of Indianapolis at a premium of $85.00, equal to 101.70, a basis of about 





4.14%. Date Oct. 1 1927. Due $250, May and Nov. 15 1928 to 1937 
incl. Other bidders were: 

Bidder— Premium. 
ES, ba ivinwtiabe waedbee wide cekas tenuuwose $70.00 
Re, 6 ds add ocnes Sas She bd de Mw ie ck ok 81.00 
ET Se IR, 6: oi alas a bbe dtelandalshaacdap terete dn 85.00 


Se Ns cn cntdnttidecbéscéebshen dhddbscnéadn eee 67.00 


WARSAW _ SCHOOL DISTRICT NO. 7 (P. O. Warsaw), Wyomin 
County, N. Y.—BOND SALE.—An issue of $6,000 school bonds owarded 
to Lorren 8. Duggan of Gainesville on Sept. 10 at a premium of $145, equal 
to 102.58, are in $300 denom. and mature $300 on Jan. 1 1931 to 1950 incl. 


WASHINGTON COUNTY (P. O. Chipley), Fla.—BOND SALE.— 
The $200,000 issue of 5% court house bonds offered on Oct. 3—V. 125, 
p. 1746—was awarded to a syndicate composed of the First National Bank, 
the Atlantic National Bank and the Chipley State Bank for a price of 95, 
a basis of about 5.40%. Denom. $1, . Dated Aug. 1 1927 and due on 
Aug. 1 as follows: $10,000, 1932; $20,000, 1937; $30,000, 1942: $40,000, 
1947, and $50,000 in 1952 and 1957. Prin. and int. (F. & A.) payable 
in New York City at the Chase National Bank. 

The $500,000 issue of 5% highway bonds, also offered on Oct. 3—V. 125, 
Pp. 1615—was not sold, all bids being rejected. 


WASHINGTON TOWNSHIP, Richland County, Ohio.—BOND 
OFFERING.—H. C. Stone, Clerk Board of Trustees, will receive sealed 
bids until 8 p. m. Oct. 10, for the purchase of an issue of $14,000 5% road 
improvement bonds. Date Nov. 1 1927. Denoms. $1,500, and one bond 
for $500. Due semi-annually. Prin. and int. (M. & N. 15), payable at 
the Bellville Savings Bank, Bellville. A certified check for 5% of the bonds 
offered is required. 


WATERVILLE, Lucas County, Ohio.—BOND OFFERING.—A. L. 
Mills, Village Clerk, will receive sealed bids until 12 m. Oct. 24 for the 

urchase of an issue of $36,000 5% special assessment water works bonds. 

ated Oct. 1 1927. Denom. $1,000 and $500. Due Oct. 1 as follows: 
$3 500, 1929 to 1937 incl., and $4,500, 1938. A certified check payable to 
the order of the Village Treasurer for 5% of the bonds offered is required. 


WESTERLY, Washington County, R, I.—BOND OFFERING.— 
James M Pendleton, Town Treasurer, will receive sealed bids until 22. m. 
Oct. 14 for the purchase of an issue of $150,000 4% coupes bonds. ated 
Oct. 1 1927. Denom. $1, . Due Oct. 1 1957. Principal and interest 
payable at the office of the Old Colony Trust Co., Boston; the said trust 
company will supervise the preparation of the bonds and will certify as to 
the genuineness of the signatures of the officials and the seal imp: 
Speen. Legality to be approved by Storey, Thorndike, Palmer & Dodge 
of Boston. 


WESTERVILLE, Franklin County, Ohio.—BOND OFFERING.— 
W. A. Kline, Village Clerk, will receive sealed bids until 12 m. Oct. 22 for 
the purchase of an issue of $17,000 5% coupon —— assessment, Summit 
St. improvement bonds. Dated Oct. 1 1927. enoms. $1,000 and $500. 
Due Oct. 1 as follows: $1,500, 1929; $2,000, 1930; $1,500, 1931; $2,000 
1932; $1,500, 1933 and 1934; $2,000, 1935; $1,500, 1936; $2,000, 1937, and 
$1,500, 1938. <A certified check, payable to the order of the Village Treas- 
urer, for 1% of the bonds offered is required. 


WEST UNION, Adams County, Ohio.—BOND OFFERING.—L. E. 
MecManis, Village Clerk, will receive sealed bids until 12 m. Oct. 22, for 
the purchase of an issue of $2,700 6% village's portion, improvement bonds. 
Date Oct. 1 1927. Denom. $300. Due $300 Oct. 1 1929 to 1937, incl. A 
certified check payable to the order of the Village Treasurer, for 10% of 
the bonds offered is required. 


WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING.— 
Loren 8. Spoor, Commissioner of Finance, will receive sealed bids until 
11 a. m. Oct. 14 for the purchase of the following issues of registered bonds, 
aggregating $743,000, not to exceed 5%: 
$235,000 school site bonds. Due Oct. 1 as follows: $10,000, 1937 to 1959. 

incl., and $5,000, 1960. 
160,000 incinerator bonds. Due $10,000, Oct. 1 1937 to 1952, incl. 

86,000 series A highway bonds. Due Oct. 1 as follows: $12,000, 1930 

to 1936, incl., and $2,000, 1937. 
60,000 storm water drainage bonds. Due Oct. 1 as follows: $8,000. 
1930 to 1936, incl., and $4,000, 1937. 
, Due Oct. 1 as follows: $2,000, 1937 te 1955, incl., 
1956. 


39,000 school bonds. 
and $1,000, « 
28,000 series B highway bonds. Due $4,000, Oct. 1 1930 to 1936, incl. 
25,000 series B street impt. bonds. Due Oct. 1 as follows: $3,000, 1930 
to 1936, incl., and $4,000, 1937. 
110,000 series A street improvement bonds. Due Oct. 
$14,000, 1930 to 1936, incl., and $12,000, 1937. 

Dated Oct. 1 1927. Denom. $1,000. Rate of interest to be stated in a 
multiple of 1-20th of 1%. Principal and interest payable at the office of 
the above-mentioned official. A certified check, payable to the orderjof 
the city, for $15,000 is required. Legality approved by Clay, Dillon & 
Vandewater of New York City. 


WICHITA FALLS, Wichita County, Tex.—-BOND SALE.—Three 
issues of 444% bonds were recently purchased by the Branch-MiddlJekauff 
Co. of Wichita at a discount price of 95.62. he three issues aggregate 
$214,000 and are divided as follows: $100,000 public building bonds, 
$100,000 water works funding bonds, and $14,000 cemetery bonds. 


WICHITA FALLS, Wichita County, Tex.—WARRANTS SALE.— 
The Branch-Middlekauff & Co. of Wichita, recently purchased 3 issues of 
4\4%4% warrants, aggregating $214,000 as follows: 
$100,000 public building warrants. 

100,000 water funding warrants. 

14,000 city cemetery warrants. 

WILDWOOD, Cape May County, N. J.—BOND SALE.—T he issue‘of 
5% coupon or registered drainage bonds offered on Oct. 4—V. 125, p. 1875— 
were awarded to the Fidelity Trust Co. of Wildwood, taking $55,000 ($56,- 
000 offered) paying $56,111, equal to 102.02, a basis of about 4.78%. Date 
Sept. 15 1927. Due Sept. 15 as follows: $2,000, 1928 to 1954, incl., and 
$1,000, 1955. 

WILKINS TOWNSHIP SCHOOL DISTRICT (P. O. Linhart), Alle- 
gheny County, Pa.—BOND OFFERING.—Andrew L. Patterson, Secre- 
tary board of School Directors, will receive sealed bids until 7:30 p. m. 
Oct. 24 for the purchase of an issue of $90,000 414% coupon school bonds. 
Dated Oct. 1 1927. Denom. $1,000. Due April 1 as follows: $2,000, 
1931 to 1943 incl.: $5,000, 1944 to 1955 incl., and $4,000, 1956. A cer- 
tified check, payable to the order of the District Treasurer for $2,000, is 
required. Successful bidder to pay for the printing of the bonds. 


WILLMAR, Kandiyohi County, Minn.—BOND OFFERING.—Sealed 


1 as follows: 





bids will be received until Oct. 10 by City Clerk, Hans Gunderson, for a 


$2,000 issue of certificates of indebtedness. 


WILLSBORO UNION FREE SCHOOL DISTRICT NO. 1 (P. oO. 
Willsboro), Essex County, N. Y.—BOND OFFERING.—C. W. Grupe, 
Clerk of Board of Education, will receive sealed bids until 2 p. m. Oct. 14, 
at the offices of the Essex County National Bank, for the purchase of an 
issue of $150,000 444% coupon or registered school bonds. Dated June 1 
1927. Denom. $1,000. Due June 1 as follows: $4,000, 1928 to 1937, 
incl.; $5,000, 1938 to 1943, incl.; $6,000, 1944 to 1954, incl., and $7,000, 
1955 and 1956. Principal and interest (J. & D.) payable in gold at the 
Essex County National Bank, Willsboro. A certified check, payable to 
the order of Elizabeth M. Martin, Treasurer, for $7,500 is required. Le- 
gality approved by Clay, Dillon & Vandewater of New York City. 


WINNER, Tripp County, S. Dak._-BOND SALE.—The $66,000 issue 
of 5% street improvement bonds offered for sale on Sept. 9-——V. 125, p. 1616 
—was awarded to the Drake-Jones Co. of Minneapolis at a $1,000 discount, 
a price of 98.48, a basis of about 5.11%. Denom. $1,000. Dated Oct.§l 
1927 and due in 1947. 


WINONA, Winona County, Minn.—BOND¥SALE.—TheW$100,000 
issue of 444% coupon street improvement bonds offered for sale onjOct. 4 
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= 125. 1746—was awarded to Winona Banks for a1 O00 Dee of $500, 
1 to 160. 50, a basis of about 4.12%. Denom. Date Nov. 
1 27 and due on Nov. 1 as Sore: $15,000, i” - 1930. 20,000, 1931: 


$25, on. 1932; $5,000, 1934 to 1936 and $10,000 1937. . and ps. 
(M. & pare at the City Treasurer's office. The following is 
EH RY 1 to o f the bids: 

x Price Bid. 
SNe CRs o6ne cacccdecnessccndececscseceorceces $100,130 
Pe, SEE OP En nc che deaseesccesorsrresteedennaccensnes 100,440 
2... ©), csenreseoceswatocsecoosonaescos 100,429 
WE ET Sc od cdateantne deb ebeneneneontecsennnsen 100 ,457 
Cn Cs cc cmebedeennenstéesaséocenn 100,228 


be” ip pet 4 oy TOWNSHIP (P. O. Woodbridge), Middlesex Coun- 
ty, N. J.— BOND OFFERING.—B. Joseph Dunigas. Township Clerk, will 
receive sealed bids until 3:30 p. m. Oct. 17 for the purchase of an issue of 
4%% coupon or registered general improvement bonds not to exceed 
$248,500, no more bonds to be awarded than will produce a premium of 

1,000 over $248,500. Prin. and int. payable in gold at the Woodbridge 

ational Bank, Woodbridge. Dated Oct. 10 1928. Denom. $1,000, one 
for $500. Due Jan. 1 as follows: $8,000, 1929 to 1958 incl., and $8,500, 
1959. A certified check, payable to the order of the township for 2% of 
the bonds bid for, is popes. Legality approved by Caldwell & Ray- 
mond of New York City 


eDoT COUNTY (P. pper Sandusky), Ohio.—BOND OF- 
FERING.—Z. Murray, rocket oard of County Commissioners, will 
receive sealed bids until 11:30 a. m. (Eastern standar time) Oct. 11 for the 
purchase of an issue of $21,903.90 5% road improvement bonds. Dated 
Oct. 11927. Due Oct. 1 as foliows: $2, 103.90, 1929, and $2,200, 1930 to 
1938 incl. Prin. and int. (A. & O.) payable at the County Treasurer's 
office. A certified check, payable to the order of the County Auditor for 
5% of the bonds offered, is required. 


YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 9 
(P. O. Yakima), Wash.—BOND OFFERING.—Sealed bids will be re- 
ceived until 1 p. m. on Oct. 22 for two issues of not exceeding 6% coupon 
school bonds aggregating $25,000 as follows: $22,000 school construction 
and $3,000 school equipment bonds. Date Nov. 1 1927 and due on Nov. 1 
from 1929 to 1947. Prin. and int. (J. & J.) payable at the office of the 
County Treasurer. A certified check for 5% is required. 

YAKIMA COUNTY SCHOOL DISTRICT NO, 49 (P. O. Yakima), 
Wash.— BOND SALE.—The $9,700 issue of coupon building and furnish- 
ing school bonds offered for sale on Sept. 24—V. 125, p. 1493—-was awarded 
to the State of Washington as 5s for a price of par. enom. $500. Dated 
Oct. 1 1927. Due in 1947 and optional at any int. paying date. Int. 
payable Jan. 1 and July 1 

YAVAPAI COUNTY SCHOOL DISTRICT NO. 29 (P. O. Clarkdale), 
Ariz.—BOND SALE.—An issue of $110,000 high school building bonds 
has recently been disposed of to an unknown purchaser. 

: es 


CANADA, its Provinces and Municipalities. 
MONTMAGNY, Que.—LOND. SALE.—The $60.000 5% schoo! bonds 





Biader— 


Rate B 
Societe Generale ¢ $e Finance-._ 
Hamel Figele & Co...._...._. 33-28 


Corporation de Picis leutheomiaiiamnat 
MONTREAL, Que.—BOND 


offered on Oct. 4—V. 125, p. 1747—-were awarded to Bell, Gouinlock 
& Co. of Toronto and associates at 102.11. a basis of about 4.87%. Dated 
Oct. 11927. Due Oct. 1 1962. Other bidders were: 


Bidder— Rate Bid. 
OOS PE PE $101.09 
I I, 101.43 
I i ik na 101.43 


MONTREAL METROPOLITAN COMMISSION (P. O. Montreal), « 
Que.—BIDS.—The following is a list of other bidders for the three issues 


of 4%% bonds aggregating 


of Di ilion, Read & Co. and the Bankers Trust Co., both of New York, and 


Dominion Securities C . of 


Boston at 96.20 a basis of about 4.76% —V. 125, Pp. 1875: 
Bidder— 


Bell, Gouinlock & Co.; McLeod, Young, hf & Co.; Fry, Mills, 
Spence & Co., and Canadian Bank of Commerce________-/_____- ‘95.83 
Wood, Gundy 4, Co.; Harris, Forbes & Co.; National City Co., and 


G uaranty eS a Pee Pa 


Bank of Ae EE First National Bank: Kissell, Kinnicutt & Co.; 
A. E. Ames & Co.: Redmond & Co. Hallgarten & Co.; Eldredge, . 


& Co.; Salomon Bros. & Hut 


REGINA PUBLIC SCHOOL DISTRICT NO. 4, <i pan 
OFFERING.—J. H. Cunningham, Sec.-Treas., will receive sealed bids 
until 12 m. Oct. 15 for the purchase of an issue of $200,000 school bonds. 

SASKATCHEWAN, Sask.—AUTHORIZATIONS.—The following is 
a list of authorizations granted by the Local Government Board from 


Sept. 10 to Sept. 17: School 


No. 957, $800; Heathland No. 1166, $1,500; Reigate No. 4624, $700; 
Ashdell No. 4725, $3,000; Horton No. 2087, $2,500; Lrandeal No. 4719, 


$4,800: Wakaw P. P. S. No. 6 


DEBENTURES SOLD.—The following is a list of debentures reported 
sold by the Local Government Board from § +x 
No. 4603, $4,000, 10 years, 5%%, Turner Co., Regina; Wynyard No 


2499, $7,000, 10 years, 54%, 


$4,500, 15 years, 5K%%. National School Supply; Flora No. 4¢ $3.700, 
Regina: Esther No. 4706, $2,000, ‘is years, 


10 years, 6% Turner & Co. 
544%, Waterman, Waterbury 


19 years, 54% % H. J. Birkett & Co., Rezina; Lashburn No. 1743. $15,500 
29 vears, 6‘ ‘Cross & Co. Regina; Sunny Brook No. 3826, $800, 8 years, 


6%. E.N. Watchler, Regina. 


SCARBOROUGH TOWNSHIP Can.—BOND OFFERING.—J. T. 


Stewart, Township Treasurer, 
sealed bids until 12 m. Oct. 1 
5 % debentures running from 5 
inclusive. 


SHAWVILLE, Que.—BON 


bonds offered on Sept. 24 (V. 125, p. 1616) were awarded to C. 









































Bidder Rate Bid. 
99. 3 Bray, Caron > ees 99.27 
ei D'’ Dito eden Mu- 98.12 


pon —The $2,200,000 5% school bond 


.037,000 awarded to a syndicate composed 
Toronto, and the First National Bank of 
Rate Bid. 


cctentitewebieede+tasteeceneenhhed 95.32 


zeler, and Hanson Bros __--- MRED ey .33 


s: Denholm No. 1916, $5,000: File Hills 


(village), $8,500. 
10 to Sept. 17: Newburg, 
Turner & Co., Regina: Dewdro aes 840, 


Co., Regina; Hawarden No. 2339, $7.000, 


Council Chambers, Birch Cliff, will receive 
2, for the purchase of an issue of $345,812 
to 30 years in maturities from 1927 to 1957, 


D SALE.—The $20,000 5% 25- = serial 
Burgess 





offered on Oct. i—Vv 125, 1875—were awarded to Versailles, Vidicaire | & Co. of Toronto at 98.06, a basis of about 5.21%. Other bidders were: 
& Co. of Montreal at 99.5 53. a basis of about 5.10%. The bonds are Bidder— Rate Bid. 
dated July 1 1927 and mature serially from 1928 to 1937 i. Se ic I 0 a ee I ee Renn eae eee 97.00 
in Montmagny. Other bidders were: gE, Copal Sa Sie RCS SR eS ee ee 95.77 

- 
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“Si, 600,000.00 


The City of Hartford, Connecticut, FOR SALE 


PERMANENT IMPROVEMENT 


BONDS. By Private Treaty 

Sealed proposals will be received by ; 
the City Treasurer, at his office in the A large Paper and Board Mills 
City of Hartford, until October 20, near Dublin, Ireland. Up-to- 
1927, at one o’clock P. M., for the pur- date machinery. Output 220 
chase of the whole or any part of the tons per week. Mills cover 3 


above named bonds, amounting to 


One Million Six Hundred Thousand penal In addition the Estate 
Dollars ($1,600,000.00), with interest|}| comprises 126 acres (68 free- 
at four per cent. (4%) per annum, to hold) , 40 Dwelling Houses, Rail- 
be dated November 1, 1927, and matur- way and Canal sidings. Elec- 


ing One Hundred Thousand Dollars trically lit throughout. Property 


($100,000.00) annually, November 1, 


1928 to 1943, inclusive; Principal and|| 52S been valued by Experts at 


interest payable in gold coin of the £110,000. Earning capacity not Philadelphia } 
United States of America of the present less than £15,000 per annum. Prieate Wi psc York 

standard of weight and fineness. The Mill Buildings and Plant are Call Gienat 4237 | 
saa Noo allel» agg: oye a A ea in excellent condition and as they 
Treasurer of the City of Hartford for stand form — of the most up-to- 

two per cent. of the par value of the date concerns in the British Isles. 

amount bid for, as a guarantee of good Further particulars can be had 

faith. The right is reserved to reject from 


any or all bids. 


The successful bidder or bidders shall “PAPER,” care S. O’BROIN 


take and pay for their bonds by certified 


checks on November 1, 1927. 83 Upper Leeson Street, 


For further information, address Dublin, 
CHAS. H. SLOCUM, 
City Treasurer. 
















We Specialize in 


City of Philadelphia 
3s 
Sts 
43 


‘the 


5s 
site 
Biddle & Henry 


1622 Locust Street 



































Ireland. 










WHITTLESEY. 
McLEAN & CO. 






MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


























THE DETROIT COMPANY 


Incorporated 


NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT ‘TRusT COMPANY 


DETROIT, MICH. 










cial matter. 
once. Kindly 
41, Financial 
















B O N D S CORRESPONDENT 
MUNICIPAL STATISTICIAN 
and Is fully experienced in suc- 
CORPORATION 


cessfully handling statistical 
or customers’ correspondence; 
writing market letters and 
other business-getting finan- 


Pine St., N. Y. 











Available at 
address Box B 
Chronicle, 90 















SALES PROMOTION 
MANAGER 


I have had extensive, suc 
cessful experience in getting 
new business by printed finan- 
cial salesmanship: writing 
market letters and other pro- 
ductive sales matter. Will 
appreciate an immediate in- 
terview. Box B 40, Financial 
Chronicle, 90 Pine St., N. Y. 
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Paul Schwars . A. Schierenberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchan 

w York Coffee & Sugar Eochenge Inc. 
New York Cocos Exchange, Inc. 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 











Established 1856 


H. Hentz & Co. 


6@ Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, nec. 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Ww Grain Exchange 

Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co: 


Ceffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cetton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geelogists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dresel Building PHILADELPHIA 


= 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 66 WILLIAM STREET 
Corner Pine Str 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 











— COTTON GRAIN, SUGAR aN? COFFEE MERCHANTS axo BROKERS 











ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


James Talcott 





Members New York Cotton Exchange Inc. 
New York Coffee & Sugar Bachange, Inc. Founded 1854 
New York Produce Ezchange 
225 Fourth Avenue 
NEW YORK 


F.B. KEECH & COMPANY 
52 BROADWAY, NEW YORK 
Cotton Department 
ym 
Stephen M. Weld & Ce. 
Chicago Washington 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents. 














Providence 








VW. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Adembers New York Cotton Eachanges 
Bowling Green 0480 


60 Beaver St., New York 


AMERICAN MFG. CO. 
ROPE & TWINE 














iF 








MANILA, SISAL, JUTE 


USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 


wale @ West Street, Brooklyn, N. Y. City 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 


General 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$20,706,713.82 


Capital, ° ° ° ° 
Surplus and Undivided Profits, 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Genaaines. and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stoeks. 


EDWARD W. SHELDON, Chairman of the Board 
WILLIAM M. KINGSLEY, President 


WILLIAMSON PELL, Ist Vice-President TON S. KEELER, Asst t 
FREDRIC W. ROBBERT, V.-P. & Comptroller | STUART L. HOLLISTER, ent. Smpwaties 
WILFRED J. WORCESTER, V.-P. & Secretary | HENRY L. SMITHERS, Asst. Secretary 
THOMAS H. wuso, Macross, | EAT PN ROarRe Tf Bose, 
e . res. ° sst. 
Boece «See pod Vice President ALBERT G. ATWELL, Asst. Secretary. 
TRUSTEES 


OH AUNOEY KEEP 
ARTHUR OURTISS JAMES 
WILLIAM M. KINGSLEY 
OGDEN MILLS 
CORNELIUS N. BLISS 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
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J: S. BACHE & CO. 


Established 1899 
New York Stock Exchange 
Mem Chicag 

New York Cotton Exchange 

and other leading Exchanges 
423 Broadway 231 Se. LaSalle St. 
NEW YORK CHICAGO 
Stocks: Bonds: Grain: Cotton 
Coffee: Sugar: Cecea: Rubber 

Foreign Exchange 

t ou Bold for Cash or 


Conservative Margin 
Branch Offices 








‘| 9] Rochester Taylor 
aa A. 1 Temple 





Private Wire Corr in Ali 
“The Beghe Review” sent on application 














Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Atianta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Bosten, Mass. New Haven, Conn. 
Bufialo, N. Y New Orleans, La. 
Chicage, Ml Philadelphia, Pa. 
Oincinnati, Ohie Pittsburgh, Pa. 
Oleveland, Ohie Reading Pa. 
Detroit, Mich. St. Louis, Me. 


SECURIT iS | pibaerment 
Hen 1. Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 


Financial 
























Pask & Walbridge 


Members 
New York Stock Exchange 


Fourteen Wall Street 
New York City 


Telephone ‘‘ector 4900 














Ames, Emerich 
& Co. Inc. 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and cerporations 
with established credits. 


Fiscal Agents 
Cable Address “Amich”’ 


106 So. La Salle St. | 
CHICAGO 


5 Nassau St. 
NEW YORK 


MILWAUKEE ST LOUIS SAN FRANCISCO 








HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 

















Emery, Peck & Rockwood 
Company — 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + Railway Exchange Building 























EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
ard Pittsburgh Stock Exchanges 


120 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washingten 
Albany Syracuse Reading Allentows 











Established 1870 


Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 


Associated Gas & Electric Co. 
6%% Option Warrants 
All Series 





SEASONGOOD, HAAS, & MACDONALD 


Members New York Stock Exchange 











OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 





CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Akron nton 
Massillon Colerade Springs 
San Francisco 


Members New York Stock Exchange 






















DYER, HUDSON & CO. 


Successors to C. I. Hudson & Oo. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 93938 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


















G. H. Walker & Co: 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 



























PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CO, INC. 





_—— 





80 Broadway New York 








170 W. mroe St. 42 Cedar St. 
' OHICAGO NEW YORE 





F, H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 











HIGH-GRADE INVESTMENTS 











Members ef New York & Bosten Steck Exchanges 





























New York 
Boston 


Philadelphia 
San Frar cisco 


Milwaukee 
Minneapolis 



























































Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY&Co. 


Ineorporated 


First National Bank Bldg., Chicage 
Dtrect wire to New York 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1926 


Income during Year 1926 - - : - - $174,712,401.10 


Disbursements under Policy contracts during year 1926 99,385,259.85 


Reserves and Liabilities - 8 8 ele 704,454,625.58 
Contingency and Dividend Funds - - - 93,697,508.10 
Assets : a ° ° 798, 152,133.68 
Insurance in Force - - . . . - 3,515,355,080.00 
Annuities in Force - - - - - - 2,516,407.62 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President | 





GRANVILLE M. WHITE, - - - - - - - =- =- = = = 2nd Vice-President 


JAMES TIMPSON, - - - - - - - 2d Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - = = 2d Vice-President and Actuary 


WILLIAM SHIELDS, - - - - - - 2d Vice-President and Real Estate Manager 


GEORGE K. SARGENT, - - - - - - 2d Vice-President and Manager of Agencies 
WILLIAM L. SIMRELL, 


Secretaries 
WILLIAM F. DIX, 



































































Paterson, AB. FB. 
Fi 
Chitth to sive First National Bank 
Statement at Close of Business June 30 1927 
ASSETS— 
I 

: Us B. and Other bonds.2222772---- "SSB 
Cash and Balances in Banks_______ $1,975,824.04 FO, AB.S0 

you at a times ue from U. S. Treasurer...._____- 14,550.00 

Dt Dbcidkekekenenecncesss 584, 591.23 
Banking House---_-_--.- * "Sba, or. 00 

ae ee ee 
Customers Liabilities Account of Acceptances_- is'iie: +4 
$10,822, 106.26 

LIABILITIES— 
Ee a eR $600,000.00 
Corn Exchan ge LE ipeeeneheseamnaanpeseeses sti 330°461:00 
i thhihsdasrcsescusccanceesteenncenscoves: Ol 869, $11.76 
Chrew — eh souk aeataiasiid aah diesem hiematordennes 386; $27.89 
* Divi ee ee : 
National Bank Eresdkenens tacked for Customers... ....---- i5;116.00 
$10,822, 106.26 
OFFICERS 
° ° | WHITFIELD W. SMITH, President ROBERT J. NELDEN, Vice-Pres. 
Philadelphia | FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
| WILFRED E. RILBY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Cash. 
PROMPT ATTENTION GIVEN TO COLLECTIONS 
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HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 








CAPITAL, $5,000,000 SURPLUS & PROFITS, $26,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 



























INQUIRIES INV! TED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


SAFE DEPOSIT & TRUST CO. ce 
OF BALTIMORE my 


Chartered 1864 Organized 1867 


























Capital $1,200,000 Surplus & Profits Over $4,000,000 SEVENTY YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. With 70 years’ experience, the National Bank of Commerce 


in St. Louis has a strength that is not indicated in its 


Acts as Executor, Administrator, Guardian, 


Trustee, Receiver, Attorney and Agent, bein Capital, Surplus and Profits of more than $14,000,000. 
especially organized for careful Management an To day we operate eight distinct and complete depart- 
settlement of estates of every character. ments under the protection of national banking laws, 
: combining in one building, and under one management, 
RG rian An POR aes OP-TOW | Commercial, Bond, Trust, Savings, Loans, Foreign Ex- 


change, Safety Deposit, and Credit Departments. 


DIRECTORS Those seeking accurate, rapid, satisfactory and interested 
H. WALTERS, Chairman of Board conics tas a i 
JOHN J. NELLIGAN, President NORMAN JAMES 
JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER 
eA CnASe RANDALL ELISHA H. PERKINS 
ALDO NEWCOMER ROBERT GARRETT 


GORGE C. JENKINS HOWARD BRUCE 
MORRIS WHITRIDGE 


ANDREW P. SPAMBR, pay. -Pres. GEO. B. GAMMIE, Treasurer 

Sear H LER DY den ‘Vice tre JOuN Ww. ey a. Treas. | } . 
es. 

Sm a E. H. CROMWELL. Asst. Treas. 




































Tradesmens National Bank | The Anglo & London Paris National Bank 


OF SAN FRANCISCO 






















Philadelphia, Pa. At the Close of Business June 30 1927 
RESOURCES— 
| Ow from Federal Reserve Bank, Cash and Sight $21.719,406.21 
ey My i xc SS P ¢ e 
Report of Condition at the Close of Business June 30 1927 us. panes. aad Wressury Oertéfiestes..-~ 7777777” 11 654'807.69 
| a 2 alae Gee hae 813 10000.00 
RESOURCES— oe RB gh tah. gg SE ere — 
anking House, V and Fixtures (and ether 
Leans and SEE COPE TTI $19,826,024.72 . Real aa. 7” — on Se ae —— wae Cae 2 492,671.31 
Customers’ Liability under Letters of Credit and Due from U, 8. Treasurer, 5% Redemption Fund -- 205,000.00 
‘ [= taseee| = Posen Meer meee mar ete 
Exchanges fer Clearing House_______..._....... 905,904.41 i i eR en A 7 Ha hae "739,527.21 
i ee RR EE Re ee aaa 2,180,107.23 $123.482,107.06 
ai a eR aM 46,908.53 LIABI LITIES— onamumahen 
/& Pe ee ee eee ’ ’ . 
$31,676,673.18 Surplus and Undivided PRs cence titled den sans 4.250.851 50 
nears EAS EL ELE TIS A. teal: TERE i ° e 
mone adie oe uarterly Dividend No. 7, payable July 1 1927-7 125.000:00 
Surplus, Undivided Profits and Reserves_-.-..- 3,466,456.32 ny EET ge enenatas roi 10°892'351 38 
SR ter eotecetcrcenrwrerreccorerere $00,000.00 A EE a catesenenepennnenennne pave y i 
Letters of Credit and Acceptances_.._.......-.. 6,656,390.20 Liability aaicoms 6 cceptances executed for customers 7,361.792.60 
Acceptances of Other Banks Sold________...--- 404,862.00 D a ae ea 90,406,023 .52 
_ 19,540.412.55 SP ccerernncoceseanecencoorsssosersowsns ate TiLeoe 
“eo eves eC yey Contingent Lishiiity sc Letters ef Crete imuetar 
j Yontingen yaic .) u 
$31,676,673.16 | not yet drawn against.......-..__- $6,724 ,941.36 
DIRECTORS 
OFFICERS 
OBERT DOLLA A. W. FOSTER 
HOWARD A. LOEB, President oR. KINGSBURY sia, STERN 
4. D. McOARTHY, Vice-President wy - * 
° M. FLEISHHACKER J. C. MeKINSTRY 
E. WLLLIAMS, Vice-President & Cashier R. D. ROBBINS, Jr. Cc. F. 
8. E. GUGGENHEIM, Vice-President ADOLEO STAHL. ACKER M. MEVE FELD, Jr. 
wk ee Ee RET UMBARNACKE® SEES TQ ENSE 
CLYDE F. BROWN, Assistant Cashier B. F. SCHLESINGER JOSEPH O. TOBIN 











THE FRANKLIN-FOURTH 
STREET NATIONAL BANK 
of Philadelphia has ample facilities 
to meet all your requirements 
and solicits your business. 







Capital, Surplus and Profits over $24,000,000 
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The Bank and Quotation Section, issued monthly, is furnished without 
estra charge te every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each menth with the Inter-State 
Commerce Commission, is likewise furnished without extra charge to every 
aanual Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annua! convention of the American Bankers Association, 
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Octeber. is alse furnished without extra charge te every annua! subscriber 
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the last Saturday in May and November, is also furnished without extra 
charge to every annual Chronicle subscriber. 
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jast Saturday of June and December, is likewise furnished without eztra 
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additional). File cevers fer Supplements can be had at same price 

CHICAGO OFFICE .—208 Scuth La Salle Street. 

LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. ©. 


WILLIAM B. DANA COMPANY, Publishers 
Frent, Pine and Depeyster Streets, New York. 














REVIEW OF SEPTEMBER—COMMERCIAL AND 
FINANCIAL EVENTS. 


It cannot be said that the revival in trade so much desired 
after the slowing down during the summer gave evidence 
of its presence during Sept. The general business situation 
continued distinctly disappointing. In certain lines of trade 
there appeared to be a seasonal advance in activity, though 
in a very limited and circumscribed sort of way, but in what 
are usually considered key industries, more particularly the 
iron and steel trades, even seasonal growth was altogether 
lacking. This is the same as saying that those trades, as 
far at least as volume of business is concerned, remained 
dull and exceedingly quiet, yet not actually depressed. Buy- 
ing from hand to mouth has long been a feature distinguish- 
ing the whole range of industry; and, in addition, it is ob- 
vious that as regards iron and steel, recovery has been pre- 
vented by the tardy action of the railroads in placing orders 
for equipment and supplies and by restricted buying on the 
part of the oil industry and the automobile producers. The 
continued suspension of mining at the unionized bituminous 
coal mines of the country was unquestionably a factor in 
preventing recovery and had, besides, the effect of reducing 
railroad traffic in the territory more immediately affected, 
especially in Illinois, Indiana, Ohio and parts of Pennsyl- 
vania. AS against these untoward developments, the im- 
proved position of certain of the agricultural communities— 
in the South by reason of the higher price of cotton and in 
the spring wheat section of the Northwest by reason of the 
large spring wheat crop—is a favoring circumstance which 
has evidently not yet begun to exert its full influence, and 
yet is bound to make its vitalizing and invigorating stimulus 
felt later on. 

The trade papers have no doubt been conveying a true 
idea of the state of the steel industry and the condition of 
the iron trade. The “Iron Age” of this city in its issue of 
Sept. 20 observed that, while not the experience of all com- 
panies, bookings in the last days of September were putting 
that month somewhat ahead of August—which, of course, 
Was not saying as much as might be supposed, since August 








certainly was not a period of very large activity. As if to 
emphasize that fact, the account was careful to add that the 
volume of these bookings was “not sufficient to require ex- 
panded operations; these remain substantially the same as 
in the previous week—about 60% of capacity at both Pitts 
burg and Chicago.” The “Age” went on to say that what 
increased activity had become evident on the turn into the 
fourth quarter must not be implied as indicating any change 
in the cautious covering of consumers “for a few weeks’ 
needs” and mills were required to revise rolling schedules 
sometimes in three and four-day periods. Prices were show- 
ing surprising firmness in view of the difficulties in piling 
up orders. Scarcity of lots large enough to encourage ag- 
gressive competition might explain the fewer irregularities, 
but at the moment stabilization was the watchword with 
results in the East of advances in plates and shapes from 
the lower levels previously prevailing. ‘Well sustained de- 
mand for structural steel and continued activity of agricul- 
tural implement makers helped to balance the backward- 
ness of major consuming industries. A turn for the better 
in the wire trade is due wholly to buying by jobbers. The 
South and Southwest have increased their buying of gal- 
vanized sheets.” Concession of $2 a ton, however, had ap- 
peared in black sheets. The approach of coal weather had 
failed to develop any strength in the fuel market, the coal 
strike notwithstanding. This last indicates that the strike 
did not constitute a feature in the situation. 

Pig iron buying, it was stated, on the eve of a new quar- 
ter was unusually light, but the “Age’s” composite price for 
pig iron, after getting down to $18 per gross ton, the lowest 
level since 1916, advanced to $18.09 at the close of the month. 
It was $19.46 one year before. The finished steel composite 
price dropped to 2.346c. per lb., as against 2.367c¢. a month 
previously and 2.439c. the previous year, but comparing with 
the ten-year pre-war average of 1.689¢c. 

The developments regarding the minor metals were also 
not as satisfactory as could be wished. The improvement 
noted the previous month in the price of copper was not 
fully maintained. Tin prices showed a further big drop and 
the price of lead also moved still lower. The copper statis- 
tics were very favorable, surplus stocks of refined copper 
Aug. 31 being down to 93,654 tons, a decrease of 10,734 tons 
during the month and being the smallest since the end of the 
previous December. Shipments, on the other hand, were 
the largest since March 1926, being 130,520 tons (71,736 
tons domestic and 58,784 tons foreign), against 110,105 tons 
in July (61,965 tons domestic and 48,140 tons foreign). But 
a sharp break in London in the price of the metal at one 
time tended to check business here. Lake copper at New 
York did not change throughout the month from 13.25c., but 
electrolytic copper, which was quoted at 13.00c. at the end 
of August, was 12.90c. at the beginning of September, and 
after getting up to %.00c. on Sept. 13 was down to 12.75c. 
Sept. 50. Tin prices at New York, after the break in Aug- 
ust, showed a trifling recovery at the beginning of Septem- 
ber, the prise rising from 63.50c. to 63.874%4c. Sept. 7, but 
thereafter tumbled badly, and Sept. 30 was quoted as low as 
of.i0c. Cable advices from London saying that a tin plate 
pool might be abandoned and reporting that a leading tin 
plate maker had been obliged to pass dividends on prefer- 
ence shares, because of poor business, were an unfavorable 
influence at one time. The price of lead at New York was 
marked down Sept. 6 from 6.50c. to 6.40c. and further re- 
duced to 6.25c. on Sept. 9, and this latter remained the quo- 





tation for the rest of the month. 
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In the textile trades the sharp fluctuations In the price of 
cotton were the principal feature. About the middle of the 
month a sharp break in prices was precipitated by a Gov- 
ernment report. The early part of September the tendency 
of prices was still upward, notwithstanding the big advance 
established during August. Accounts regarding the growing 
crop continued unfavorable, with reiterated reports of boll 
weevil damage. Besides this, the report issued by the De- 
partment of Agriculture on Sept. 8 reduced the estimate of 
the probable yield by another 800,000 bales, making the 
estimate now only 12,692,000 bales, against 17,977,374 bales 
the actual production in 1926. Spot cotton at New York was 
23.10c. Sept. 1; 22.70c. Sept. 2; 22.60c. Sept. 3; 22.75c. Sept. 
6 (after the Labor Day holiday), and 22.70c. Sept. 7. A big 
reduction in the Government estimate on Sept. 8 caused such 
a spurt in the future option market that the 200-point limit 
was reached on the advance on all months except July, and 
that month did not fall far short of the limit, though after- 
wards there was a reaction of about 100 points, followed by 
a rally which left the net rise for the day for the different 
options 120 to 130 points. The price of spot cotton at the 
end of the day was fixed at 23.90c., and this proved the 
high figure of the month. Weather reports from the South 
now appeared to be growing more favorable, higher tem- 
peratures being reported, with absence of rain in important 
sections of the Cotton Belt, thereby lessening the possibil- 
ity of boll weevil damage. By Sept. 12 middling upland spot 
cotton at New York was down to 21.95¢c. Recovery to 22.10c. 
Sept. 13 and to 22.55¢c. Sept. 14 occurred. 

Then came an unexpected development. Some one dis 
covered that in the monthly report of the Bureau of Keo 
nomics in the Department of Agriculture at Washington, in 
a discussion of price trends, there was a statement to the 
effect that if the present crop outlook should be maintained 
and prices and supply keep their relations, it was likely that 
prices would be lower during the next few months. Vir- 
tually the same statement had appeared in the previous 
month’s report, but had passed unnoticed or had been 
deemed unavailable for speculative purposes, since the mar- 
ket then was not in so vulnerable a condition, the price ad- 
vance not yet having been carried so far. The news was 
now flashed over the ticker and an immediate big collapse 
in prices ensued. As a matter of fact, the technical posi- 
tion had become weak, owing to the long-continued advance. 
The short interest had been greatly reduced. The long ac- 
count had increased. It happened, too, that the weather in 
the main was now favorable. Central Texas had the rains 
which it needed. The Ootton Belt as a whole was without 
Tain of consequence—aiso a desirable feature. Not only 
that, but temperatures were high, that is 100 or above, over 
the greater part of the Belt. The truth is, it was hot all 
over the country, New York itself getting its share with the 
thermometer up to 90 degrees on Sept. 15. In the South it 
was called cotton producing weather. As a consequence of 
all this, tremendous liquidation occurred on the Cotton Wx- 
change. Big blocks eame out from all directions. Stop or- 
ders in large volume were encountered, accelerating the 
decline. Rallies occurred, but did not hold. At the end of 
the day the spot price was fixed at 21.40c., against 22.565c. ' 
the previous day. Further declines occurred on the days 
immediately succeeding. On Sept. 16 and Sept. 17 the spot 
price was only 21.25c. and on Sept. 19 and Sept. 20 it was 
20.55c. 

The latter part of the month the price of cotton again 
tended upward and a part at least of the decline was recov- 
ered. Weather conditions now were again unfavorable. 
There were general and heavy rains in the western and 
central sections of the Cotton Belt, with low temperatures 
and fears of frost in parts of Texas and Oklahoma. The 
fear of frost was later dispelled, but the weevil were again 
reported as doing or having done much damage, leaving lit- 
tle or no prospect, as alleged, of a top-crop of any conse- 
quence. As against the low figure of 20.55c. Sept. 20, spot 
cotton on Sept. 28 was 82.25c. The price the next day was 
21.55¢c. and Sept. 30 21.80c. 

The wide fluctuations in the price of the raw material 
naturally caused some hesitation, and more or less irregu- 
darity, in the market for cotton goods. Yet the cotton goods 
trade as a whole continued to give a pretty good account of 
itself. Prices moved to higher levels all around, though the 
advances were not proportionate to the rise in the raw mate- 
rial. Print cloths at Fall River were marked up Sept.2 from 
6%c. to 7c. for 28-in, 64x 64 cloths, and further advanced 
to 744¢c. Sept. 8, but reduced Sept. 27 to 7c. The trend of raw 
wool prices continued upward and consumption of woolen 
goods increased. Rayons were in the same active demand as 
before, and this remains the best branch of the dry goods 
market. The silk trade continued to lag behind, and raw 
silk prices ruled near the low level of the year. At the be- 
ginning of the month Japan raw silks showed an improving 
tendency on cable advices saying that the Japanese Govern- 
ment and the Raw S#lk Association of Japan, a subsidized 
organization, had voted to spend 20,000,000 yen ($10,000,- 
000) in an effort to stabilize the raw silk industry and lift 
prices from their prevailing low level. Some reports placed 


the amount to be used for the purpose at stidl larger fig- 
mres. As a consequence, prices here improved all around 
and Kansai double extra cracks advanced to $5.35@$5.45. 





Later in the month, however, weakness again set in, and 





the price Sept. 30 was down to $5.124%.@$5.17%, or lower 
even than on Aug. 31, when the quotation was $5.22%4@ 
5.32%. On July 30 the quotation was $5.30@$5.50; at the 
end of June it was $5.60@%$5.70, and at the end of May $5.85 
@$5.9. The crude rubber market further declined. Stocks 
of crude rubber continued to increase and news regarding 
contemplated changes in the Stevenson restriction plan, so 
as to make it more stringent, was conflicting. London 
stocks of rubber on Sept. 26 were reported at 67,253 tons, 
against 64,259 tons a month earlier and 34,587 tons a year 
previous. Ribbed smoked sheets for spot delivery Sept. 30 
were 334%4@33\c., against 34c. bid and 34\c. asked on Aug. 
31; 35@35%c. July 31 and 40%@4l1c. on May 31. First 
latex crepe for spot delivery Sept. 30 was also 334%4@33%c., 
against 34@34\c. Aug. 31 and 414@41'%c. May 31. 

Grain prices suffered a renewed break during September 
except in the case of oats, where improvement occurred on 
the strong statistical position. The Agricultural Bureau at 
Washington in its report issued Sept. 9 raised the estimate 
of the yield of spring wheat from 298,000,000 to 308,000,000 
bushels, at which figure comparison is with only 205,000,- 
000 bushels in 1926, and raised the estimate of the totai crop 
of spring and winter wheat combined to the same extent, 
making the crop 861,000,000 bushels, against 833,000,000 
bushels the previous year. The probable production of corn 
was increased from 2,385,000,000 bushels to 2,457,000,000 
bushels, at which figure comparison is with a crop of 2,647,- 
000,000 bushels the previous season, which itself was a small 
crop, the five-year average of corn production for 1922-26 
being 2,767,000,000 bushels. The probable yield of oats, 
however, was reduced from 1,279,000,000 bushels to 1,191,- 
000,000 bushels, as against 1,250,000,000 bushels raised in 
1926 and a five-year average of 1,352,000,000 bushels. Esti- 
mates regarding the size of the Canadian wheat crop were 
greatly increased, in fact it was said the crop would be the 
second largest on record, the Dominion Bureau of Statis- 
tics putting the amount at 458,741,000 bushels, as against 
409,811,000 bushels the harvest of the previous year. The 
September option for wheat at Chicago declined from $1.33 
at the opening Sept. 1 and $1.35 Sept. 2 to $1.24% Sept. 21, 
then recovered to $1.29% Sept. 28 on reports of damage to 
both the Australian crop and that of Argentina from 
drought, but took a downward turn again the last two days 
of the month, so that the close Sept. 30 was $1.255%. Decem- 
her wheat at Chicago advanced from $1.37% Sept. 1 to 
$1.391%4 Sept. 2, then fell to $1.28% Sept. 21, followed by a 
Tecovery to $1.31% Sept. 28, but with the clese Sept. 30 
$1.30%. September corn at Chicago declined from $1.06% 
Sept. 1 to 89°%4c. Sept. 17 on improvement in the outlook for 
the crop, then advanced to $1.01 on fear of frost damage 
from a cold wave, which was sweeping over a part of the 
Western country, but declined again when it appeared that 
little damage had resulted from frost, where any occurred. 
On Sept. 29 the price was down to 90%c. and the close Sept. 
30 was 914%c. December corn at Chicago sold at $1.10% on 
Sept. 1, but touched 92%c. Sept. 13, recovered to $1.03%4 
Sept. 20, was back to 94c. Sept. 29 and closed Sept. 30 at 
95\%c. Oats showed a downward tendency the early part of 
the month, along with other grains, but the situation 
changed with the appearance of the Government crop report 
on Sept. 9, though even then the price moved only slug- 
gishly towards higher levels, and it was not until the last 
ten days of the month that the price turned sharply upward. 
The low figure of the month for the September option at 
Ohicago was 42%c. Sept. 6 and the high figure 485¢c. Sept. 
28, with the close Sept. 30 at 4744c. The December option 
for oats at Chicago followed a different course. It ad- 
vanced Sept. 1 from 48% to 49%c., was down to 46\%c. 
Sept. 6 sold at 49%¢c. Sept. 26 and closed Sept. 30 at 48%c. 
Sugar prices, after moving higher the early part of the 
month, declined again the latter part of the month notwith- 
standing the predicted early passage by the Cuban Legisla- 
ture of a bill providing not only for crop restriction, but 
control of exports. Cuban raw sugar early in the month 
sold as high as 3c., but the price Sept. 30 was down to 
231-32c. The wholesale price of refined sugar in this mar- 
ket was marked up pretty generally by the leading refiners 
and well maintained at the higher levels. The range Sept. 
30 was 5.80@6.10c., against 5.75@6.00c. on Aug. 31. Coffee 
prices were fractionally higher and No. 7 Rio Sept. 30 was 
quoted at 14c., against 134@13%c. Aug. 31, but comparing 
with 15%c. May 31. 


NEW SECURITY ISSUES AND DIVIDENDS. 


Foreign financing in the United States during September 
was on a smaller scale than during the preceding month. 
Germany continued to be the largest applicant zor loans. 
The following includes ali the new foreign security issues 
offered in this country during the month: 


$25,000,000 Republic of Colombia 6% external sinking fund gold bonds, 
due in 1961, at 9244 and int., to yield 6.55%, by a syndicate 
headed by Hallgarten & Co., Kissel, Kinnicutt & Co., Halsey, 
Stuart & Co. and Lehman Bros. 
26,000,000 Deutsche Bank (Berlin) 5-yr. 6% note (represented by 
American participation ctfs.), due in 1932, by a syndicate 
headed by Dillon, Read & Co. at 99% and accrued int., 
yielding 6.10%. 
5,000,000 City of Nuremburg (Germany) 20-7. 6% sinking fund 
ol be saw at 94 and int., yielding 6.50%, by the Equitable 
rus +0. 


2,000,000 Saxon State Mortgage Institution 6% coll. sinking fund 
mtge. guar. gold bonds, due in 1947, by the National City Co., 
at and int., yielding 6.44%. 
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1,281,000 Province of Cordoba (Argentine Republic) 6 months 6% 


ury gold _—— due April 1 1928, at par, by 
Weld & ‘Co. and Ernesto, Tornquest & Co., Ltda. 
18,500,000 Gatineau Power Co. Ist mtge. gold bonds, 5% series of 1956, 
at 97% and accrued int., to yield over 5. 16%, b a syndicate 
headed by the Chase Securities Corp., Bankers t Co. and 
Harris, Forbes & Co. 
10,133,000 Port Alfred Pulp Ss. Seger Corp. ist mtge. sinking fund 
due in 1957, by ‘Wood, Gundy 


gold bonds 5% % 
97’ and «Ren yielding 5.70% 


& Co., Inc., at 
in September was not of exceptional 


Domestic financing 
magnitude and yet was by no means small. The bulk of the 


new issues was offered on behalf of public utility com- 
panies. The financing classified as to the nature of business 
and size of issues, is shown below, the table including only 
issues for $5,000,000 and above: 


RAILROAD FINANCING. 
$13,879,000 Mobile & Ohio RR. Co. ref & impt. mtge. gold bonds, 4%%, 
series of 1977, at 95% and accrued int., to yield 4.75%, by 
a tae & Co., First National Bank and The National 
sity Co. 


PUBLIC UTILITY FINANCING. 
$30,000,000 Southern California Edison Co. ref. mtge. gold bonds, 
series of 5s, due in 1952, at par, by Harris, Forbes & Oo., 
E. H. Rollins & Sons and Coffin & Burr, Inc. 
25,000,000 United Light & . s. Co. 544% gold debentures, series of 
1927, due Aug. 1 52, at 99'¢ and accrued int., to yield 
53%, by a aR. headed by Otis & Co., Bonbrig t & 
Co., Tnc.. and Harris, Forbes & Co. 

15,000,000 Pacific Gas & Electric Co. Ist & ref. mtge. = bond, 
series E 4%%, due 1957, by a syndicate headed yp 
yo City “Co., American National Co. and Blyth, Witter 

10,000,000 St. Louis Gas & Coke Corp. Ist mtge. sinking fund gold 

bonds, 6% series of 1947, at 97 and accrued int., to Yield 6.28 2: 
by a syndicate headed by Chase Securities Corp 
Pynchon & Co. and H. Byllesby & Co., Inc. 

9,500,000 Dixie Gulf Gas Co. lst mtge.6%% sinking fund gold bonds, 
series A, due in 1937, at 99% and accrued int., to vield over 
6.55%, by a syndicate headed by Blyth, Witter & 

9.200,000 Ponneyiventa Water Service Co. Ist mtge. & ref. 5% 
bonds series A, due Aug. 1 1967, at 7 and int., 
m4 5.08 % by G.L. Ohrstrom & Co., Inc. :. Marshall 
Glore, Ward’ & Co., Janney & Co., Graham’ Parsons & oe. 
and © offin & Burr, Inc. he same syndicate offered. 

60,000 sMares of Pennsylvania Water Service Co. $6 cum. 
stock of no par value, at 99 and accrued div., to yield 6.06%. 

$8,300,000 The West Penn Electric Co. 6% cum. pref. stock, par value 
$100, at par and accrued div., by W. C. Langley & 

6,500,000 American Electric Power Corp. 6% conv. gold debentures, 
series A, due in 1957, at 99 and accrued int., to yield 6.05%, 
by Bonbright & Co. and A. C. Allyn & Co. 


INDUSTRIAL AND MISCELLANEOUS. 
$19,040,000 City of Detroit 4s, 414s and 4s, awarded to the National 
rg Co. and the Bankers Trust Co. on a basis to yield about 
H. 

12,000,050 Massey-Harris Co., Ltd., 20-year 5% 
debenture bonds at 95.75 and int., to yield 
syndicate headed by Wood, Gundy & Co. 

10,000,000 Firestone Tire & Rubber Co. of California 15-year sinking 

fund 5% gold bonds, due Sept. 1 1942, at 96% and accrued int., 
to yield 5.33%, by the Cleveland Trust Co., Otis & Co. and 
the National City Co. 

7,861,000 City of St. Louis, Mo., 4% bonds, awarded to Estabrook & 

Jo., syndicate heads, on a basis to yield 3.929 
,000 ,000 A E. Staley Mfg. Co. Ist mtge. 15-year 6% sinking fund gold 
bonds, due Sept. 1 1942, at 99 and accrued int., by Blair & 
Co., Inc., and Stifel, Nicolaus & Co., Inc. 
5,000,000 State of Alabama 414s, awarded to a sy ndicate headed by the 
First National Bank, on a basis to yield 4.11%. 


White, 
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sinking fund gold 
5.35%, by a 
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in dividend declarations 
important dividend changes are 


the changes 
The more 


During September 
were numerous, 
listed below: 
Acme Steel Co.—Quar. div. increased from 75c. 
Air Reduction Co., Inc.—Extra of $2 

$1.25 on common. 

Barnsdall Corp.—Reg. quar. div. of 62%c., 
place of cash as heretofore. 

Birtman Electric Co. —Extra of 25c. a share and reg. of 25c. per share. 

Boston Woven Hose & Rubber Co.—Extra div. of $2 per share on com. 

Briggs Mfg. Co.-Omits quar. div. of 75c. a share on com. 


Duciove Incubator Co.—Quar. div. on com. increased from 75 to 87 4c. 
a share. 


Bulkley Building Co.—Quar. div. increased from 1% to 14%. 


Canada Dry Ginger Ale, Inc.—Extra of 25c. a share and reg. of 75c. a 
share on com 

Club Aluminum Utensil Co.—Initial quar. div. of 50c. per share on com, 

Connecticut General Life Insurance Co.—Extra of 1% in addition to 
reg. quar. div. of 3%. 

Crane Co. of Chicago—10% stock div. 

Curtis Publishing Co.—Two divs. of 50c. each on com. paid Sept. 2 
and Sept. 10. 


Fellman & Curme Shoe Stores Co., Inc.—Omits quar. div. of 50c. a 
share on class A com. 

Foster Wheeler Corp. —lInitial quar. div. 
37 4c. a share on the common. 


Freeport Texas Co.—Extra of 50c. a share in addition to reg. quar. of 
$1 per share on com. 


General Alloys Co.—Initial quar. div. of 20c. a share. 
General American Tank Car—Quar. div. of $1 on com. 
s.-a. divs. of $1.50 have been paid on this issue. 


Gonaves Ice Cream Corp.—Extra of 50c. per share in addition to reg. 
-a. div. of $1 per share. 


Pm th Falls Insurance Co.—Stock div. of 30% on capital stock. 
Goodyear Tire & Rubber Co. of Canada, Ltd.—Com. stock placed on 


a $5 yearly rate. This is the first payment since 1919, when the stock 
paid $6 yearly. 

Gulf States Steel Corp.—Omits quar. div. of 144% on com. 

Hawaiian Commercial & Sugar Co., Ltd.—Extra monthly divs. of 


25c. declared for October, November and December, in addition to reg. 
monthly div. of 25c. a share for October. 


Holyoke Water Power Co.—2% % extra div. and the reg. quar. div. of 3% 
Kaynee Co. —Extra div. of 50c. *? share, payable in 4 quar. installments 


of 12 %c. each, beginning Oct. 11927. Reg. quar. div. of 50c. per share 
also declared. 


Lackawanna Securities Co.-——Initial distribution of $3 per share received 
from the liquidation of assets consisting of Glen Alden bonds and a 
part as interest on those bonds. 

La Salle Extension University, Chicago—Defers div. on com. stock. 

Lumber Mutual Casualty Insurance Co.—20% stock div. 

Macmillan Co.—400% stock div. on the class A stock. 

Marlin Rockwell Corp.—Extra div. of 25c. a share along with reg. quar. 
div. of 50c. per share. 

Motion Picture Capital Corp.—Omits quar. div. of 25c. a share on com. 


to $1 per share. 
in addition to regular quar. of 


payable in class A stock, in 


of $1.75 a share on pref. and 


Heretofore 





Nash Meter —Extra of 50c. 4 a . of 
gt s re) aJshare in addition to reg. quar. div 


New En land Po A tion— 
a7ue gla + ower ssociation—Quar. div. on com. increased from 


Ogilvie Flour Mills Co. -» Ltd.-—Extra of $10 per share in addition to 
reg. quar. div. of $1.25 per share > pe 

Pacific Finance Corp.—Special div. 
quar. div. of $2.25 per share on com. 


Pan American Petreloum & Transport Co.—Quar. div. reduced from 
$1.50 to $1 per share. 


rh ay Cement Corp.—Quar. div. on com. reduced from 


we » Masqneette Ry. 20% @ stock div., subject to the approval of the 
Pittsburgh Screw & Bolt Co.—Quar. div. increased from 50 to 75. 


of $1 per share in addition to reg. 


Porte Rico Telephone Co.—Extra of 1% in addition to reg. quar. div. 


Quebec Power Co.—Quar. div. increased fram 1% to 2% 

Ruberoid Co. —Initial div. of $1 per share on com. 

St. Maurice Power Co., Ltd.—Initial quar. div. of $1 per share on the 
common stock 


Southern Baking Co.—Omits 2% quar. div. on pref. 
Sprague Sells Corp.—Passes quar. div. of 62c. on class A stock. 


Springfield Gas & Electric Co.—Initial quar. div. of $1.75 a share on 
series A pref. stock. 


Sterling Coal Co.—-Quar. div. of 1% omitted. 

Tulip Cup Corp.—Omits divs. on com. and pref. 

United Gas & Electric Corp. —Pref. div. rate increased from 6 to 7% ann. 

United Shoe Machinery Corp.—Extra div. of 20% in stock and $1 pe 
share in cash, in addition to reg. quar. div. of 6244c. on com. 

U. S. Lumber Co. —Extra div. of 1% 
of 14%. 

U. S. L. Battery Corp.—Initial div. of 50c. a share on com. 

Waverly Oil Works Co.—Quar. div. reduced from 75c. a share to 37 ce. 
@ share. 


in addition to the reg. quar. div. 


West Boston Gas Co.—-Quar. div. reduced from 2% to 1%. 


West Jersey & Seashore RR.—Semi-annual div. reduced from 3 to 24% 
on com, 


Westinghouse Air Brake Co.— Initial quar. div. of 75c. per share on new 
no value stock. The old stock which was on a $7 yearly rate was 
anged on the basis of 4 new shares for each share of the old 


Wire Wheel Corp. of America—Initial quar. div. of $1.50 on com. 
THE STOCK MARKET DURING SEPTEMBER, 


There were vigorous advances all through the stock mar- 
ket during September and the volume of transactions far 
exceeded that of any preceding September, the share sales 
reaching 51,576,590 shares, against 37,030,166 shares in the 
same month of 1926. The first half of the month was a pe- 
riod of marked buoyancy, under the leadership of General 
Motors shares and United States Steel common stock, the 
market increasing in strength and growing in activity nearly 
the whole time. The latter half of the month the market 
suffered a number of setbacks, with several severe breaks 
in prices, and much of the time was confused and irregular, 
though on the closing day of the month there was a renewed 
outburst of strength, with a swift upward movement all 
along the line. Easy money was the underlying stimulating 
factor, the «all loan rate the early part of the month being 
down to 344% on many days, and the market being very 
sensitive to any change in the money rate—turning down- 
ward on even a temporary rise in money and responding 
with heavy declines on the least intimation or suggestion 
that the extreme ease in the money market might be modi- 
fied so as to raise the cost of borrowing. A striking in- 
stance in the last mentioned particular was furnished on 
Thursday, Sept. 22. As related elsewhere, the Federal Re- 
serve Board at Washington early in the month peremptorily 
ordered the Federal Reserve Bank of Chicago to reduce its 
rediscount rate from 4% to 344%. Somewhat later Gover- 
nor Orissinger of the Federal Reserve Board resigned his 
place on the Board, in order to engage in private business. 
President Coolidge then appointed Roy A. Young, at the 
time Governor of the Federal Reserve Bank of Minneapolis, 
as his successor. It was known that Mr. Young entertained 
different views than Mr. Crissinger as to the policy of the 
Reserve Board in interfering with the course of the regional 
Reserve banks in prescribing rediscount rates, and this gave 
rise to rumors that under the change in the membership of 
the Reserve Board, the Board might reverse its action in 
the Chicago ease. In the fear of such reversal, which later 
proved unfounded, the stock market on Sept. 22 broke badly 
and became demoralized, furnishing a significant indication 
of how the speculative fraternity appraised the importance 
of low money rates as a stimulus to a continued rise in 
stocks. 

Numerous new high records for the year were established 
all through the Stock Exchange list during the month. 
While the market showed increasing vulnerability to uttack 
as these new high levels were reached, and liquidation at 
times was on an enormous scale, it also displayed great 
rallying power, and a perfect avalanche of buying orders 
often developed overnight after a bad break the previous 
day. The fluctuations in the market leaders, which, as in 
previous months, were made up of the best type of stocks, 
furnishes a good idea of the general course of the market. 
United States Steel common sold up from 143% Sept. 1 to 
160% Sept. 16, and closed Sept. 30 at 1495, this beirg the 
price of the new stock after the payment of the 40% stock 
dividend a few months before. General Motors common 
spurted up from 245% Sept. 1 to 27744 Sept. 17 and closed 
Sept. 30 at 26514. General Electrie, after rising from 140 
Sept. 1 to 146% Sept. 7 touched 132% Sept. 27 and closed 
Sept. 80 at 186%. FE. 1. du Pont jumped from 300% to 342% 
Sept. 17, with the close Sept. 30 334%. Allied Chemical & 
Dye advanced from 158% Sept. 1 to 169%, Sept. 6, but was 
down to 158% Sept. 22 and closed Sept. 30 at 16244. Ameri- 
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can Tel. & Tel. rose from 168% Sept. 1 to 179% Sept. 14 and 
closed Sept. 30 at 177%. Commercial Solvents (new) 
jumped from 179% Sept. 1 to 203 Sept. 16 and closed Sept. 
30 at 186. In all these cases the high figures for the month 
were also the high figures of the year. 

The record for the railroad shares was somewhat differ- 
ent. These devoloped great strength the latter part of the 
month, and many of them then made new high peaks for the 
year, while the industrial list and numerous specialties were 
experiencing sharp downward reactions. This occurred 
notwithstanding the returns of railroad earnings then com- 
ing in for the month of August proved little better, with 
some few exceptions, than those for the month of July. New 
York Central sold at 168% Sept. 30, a new high for the year, 
against 153%, Sept. 1. The roads embraced in the Van 
Sweringen combination were prominent in the same way, 
New York Chicago & St. Louis com. rising from 123% Sept. 1 
to 134% Sept. 30, Ches. & Ohio, from 192% Sept. 1 to 206% 
Sept. 29, and Erie com. from 58% Sept. 1 to 69% Sept. 30. 
Several others, outside of this group, also enjoyed substan- 
tial advances. Thus Illinois Central rose from 131 Sept. 1 
to 136% Sept. 30. New York New Haven & Hartford from 
494% Sept. 20 to 544% Sept. 30, Norf. & West. from 185 Sept. 
12 to 190% Sept. 30, and Texas & Pacific from 82% Sept. 1 
to 103% Sept. 30. In still other cases, however, the high 
for the month was reached in the earlier part of the month. 

Among the various distinctive groups, the copper stocks 
displayed perhaps the most sustained strength, the improve- 
ment being based on the higher price of the metal. Some 
of these copper shares made new high peaks for the year 
the latter part of the month, while extensive liquidation 
was going on elsewhere in the market. Greene-Cananea 
Copper advanced from 58 Sept. 1 to 85 Sept. 30; Calumet 
& Arizona from 69% Sept. 10 to 814% Sept. 23, and American 
Smelting & Refining from 167% Sept. 1 to 180% Sept. 15 
with the close Sept. 30, however, at 17344. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of September— 1927. 1926. 1925. 1924. 
Stock sales—No.ofshares 51,576,590 37,030,166 37,109,231 18,184,160 
Bond sales (par value) - _. $ $ % % 

Railroad and miscell’s. 154,387,250 121,532,000 154,531,700 164,151,400 

United States Govern't 23,787,250 15,216,400 20,531,350 49,061,880 

State, munic. & foreign 60,193,300 56,183,500 63,267,500 44,918,500 

Total bond sales___-_-- 238,367,800 192,931,900 238,330,550 258,131,780 

Jan. 1 to Sept. 30— 

Stock sales—No. of shares 352,959,320 337,120,666 307,871,524 178,131,911 
Bond sales (par value)— x 3 3 

Railroad and miscell’s.1,632,976,300 1,504,658,000 1,820,261,575 1,663,607,400 

United States Govern't 231,800,100 202,519,050 309,224,260 706,023,480 

State, munic. & foreign 617,990,600 486,719,450 490,484,260 364,124,500 








Total bond sales__-...- 2,482,767,000 2,193,896,500 2,619,970,095 2,733,755,380 
UNITED STATES TREASURY FINANCING. 

Two separate issues of United States Treasury obligations 
were offered in the Government’s program of September 
financing, announced by the Treasury Department under 
date of Sept. 5. A total of $500,000,000 was offered, of 
which $250,000,000 “or thereabouts” was in the form of 3% 
Treasury Certificates of Indebtedness maturing in six 
months. The second offering consisted of 3 to 5-year 344% 
Treasury notes offered for cash and in exchange for Sec- 
ond Liberty Loan converted 44%,% bonds. The amount of 
the cash offering was $250,000,000 “or thereabouts,” cash 
subscriptions being invited at par and accrued interest, 
while subscriptions in exchange for the Second Liberty Loan 
4Y,% bonds were invited at 100%. The amount of the issue 
upon exchange subscriptions was limited to the amount of 
Second Liberty 44s tendered and accepted. Both the new 
Treasury Certificates and the Treasury notes are dated and 
bear interest from Sept. 15 1927. The 344% Treasury notes 
mature Sept. 15 1932, but may be redeemed at the option of 
the United States on and after Sept. 15 1930 in whole or in 
part. Though exchange subscriptions were invited at 100%, 
while cash subscriptions were invited at par, it was pointed 
out that there would be an advantage, nevertheless, to the 
holders of Second: Liberty Loan 44s in making the ex- 
change, inasmuch as interest on the Second 44s turned in 
for exchange was ‘to be paid in full to Nov. 15 1927, while 
holders would also get interest on the Treasury notes begin- 
ning Sept. 15. Hence it was figured that the actual cost of 
the new notes would be approximately 99.53, besides which 
the new notes immediately advanced to a premium. The 
amount of Second Liberty Loan 4%4,% bonds still out- 
standing was $1,198,481,200. Subscription books for both 
the 3% Treasury Certificates of Indebtedness and the cash 
offering of 344% Treasury Notes closed on Sept. 7 and ag- 
gregate subscriptions for the two offerings reached $1,675,- 
017,750. The cash offerings for the 314% Treasury Notes 
aggregated $1,093,697,750; the allotments totaled $250,522,- 
600. The cash subscriptions for the 3% Certificates of In- 
debtedness amounted to $581,320,000, of which $250,577,500 
received allotments. Exchange subscriptions to the new 
Treasury Notes were definitely closed with the close of busi- 
ness on Oct. 1, and from a statement given out by Mr. 
Mellon, the Secretary of the reasury, on Oct. 3, it ap- 
peared that holders of bonds estimated at $368,000.000 had 
availed of the privilege of exchange, leaving $830,481,200 
bonds to be redeemed in cash on Nov. 15, for which special 
financing will have to be arranged in November. 


THE MONEY MARKET DURING SEPTEMBER 1927. 
While the New York money market remained easy 


throughout September and loanable funds were at all times 
in abundant supply, there was a stiffening in the rates for 


call loan accommodation at the Stock Exchange the latter 
half of the month and also some advance in the rates for 
time loans in the case of the shorter maturities. This was 
natural, in view of the large Federal income tax payments 
which had to be made Sept. 15 and the carrying out con- 
currently of the United States Treasury’s September pro- 
gram of financing as detailed above. Doubtless the action 
of the Federal Reserve Board at Washington in forcing the 
Federal Reserve Bank of Chicago, the early part of the 
month, to lower its rate of discount from 4% to 344%, fol- 
lowed by a similar reduction by the few remaining Federal 
Reserve banks which had not yet joined in the downward 
movement, played an important part in keeping the money 
market in a state of ease, though it should be noted at the 
same time that mercantile requirements for accommodation 
at the banks were light because of the continued lack of re- 
covery in trade. The call loan rate on the Stock Exchange 
at no time during the month got above 4% except on Sept. 
12, Sept. 13 and Sept. 14, when preparations had to be made 
for the income tax collections, and the early part of the 
month was most of the time only 3%4%, the same as during 
the latter part of August. From Sept. 1 to Sept. 6, inclusive, 
the call loan rate each day continued at 34%%, this being 
the rate also for renewals. On Sept. 7 there was an advance 
to 3% % in the rate for renewals and also for all other loans. 
On Sept. 8 the renewal rate was back again to 344% and all 
other loans were at the same figure. On Sept. 9 the renewal 
rate was still 314%, but some loans were put through at 4%. 
This was a Friday. On the following Monday, Sept. 12, the 
renewal rate was marked up to 4% and some loans were put 
through at 4%,%. On Sept. 13, the renewal rate was at 
4¥%,% and other loans were at the same figure. On Sept. 14 
the renewal rate was again 44%, but with some borrowing 
done at 4%. On Sept. 15 the renewal rate was reduced to 
3%%, with some loans put through at 3%4%; on Sept. 16 
the renewal rate was back to 344% and all other loans were 
negotiated at the same figure. The following Monday, Sept. 
19, the renewal rate was marked up to 3%%, with some 
loans at 4%. The next day, Sept. 20, the renewal rate was 
raised to 4% and thereafter for the rest of the month was 
left unchanged at that figure. All other loans for the re- 
mainder of the month were also at 4%, except that on Sept. 
28 a little borrowing on call was done at 314%. 

Time loans Sept. 30 were 3%@4% for 30 days, against 
3%@3%% Aug. 31; 4@41%% for 60 days, against 3%@4%: 
4%@44%% for 90 days, against 34%@4%; 4%4@4%% 
for 4 months, against 4@44%.%, but rates for 5 
months and for 6 months remained unchanged at 
44,@4%%. Commercial paper for four to six months’ 
names of choice character, was quoted at the single 
figure of 4% at the end of September, against 3%@4% at 
the end of August, though 3%@4% still remained the quota- 
tion for the shorter choice names. For names less well 
known the quotation Sept. 30 was 44%, against the previous 
4@44%4%. The quotation for New England mill paper re- 
mained at 4@44%. 

Rates on prime bankers’ acceptances eligible for purchase 
by the Federal Reserve banks remained entirely unchanged 
throughout the month at the figures quoted at the end of 
August, namely 344% bid and 3% asked for bills running 30 
days; 34% bid and 314% asked for bills running 60 days 
and 90 days; 334% bid and 34% asked for 120 days, and 
3%% bid and 3%% asked for 150 and 180 days. For call 
loans against bankers’ acceptances the posted rate of the 
American Acceptance Council remained unchanged at 34% 
until Sept. 12, when there was an advance to 344%; on Sept. 
16 the rate was marked down again to 34%. On Sept. 21 
there was an advance once more to 344%, but on Sept. 30 
there was another reduction to 34%. 

The action of the Reserve Board in ordering on Sept. 6 
a reduction in the rate of discount of the Chicago Reserve 
Bank, effective Sept. 7, wasthe event of the month. After that 
the other Reserve banks which had been holding back quickly 
fell in line. The Philadelphia Reserve Bank made the re- 
duction the day after the announcement regarding the Chi- 
cago Bank, the lower rates becoming effective Sept. 8. The 
San Francisco Reserve Bank followed with a reduction 
which became effective Sept. 10. The Reserve Bank of Min- 
neapolis, from which the new appointee on the Reserve 
Board hails, was the last to agree, the rate in its case not 
being reduced until Sept. 13. By its action the 344% rate 
was made uniform at all the different Reserve institutions 
for all classes of paper and for all dates of maturity. 

RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Sept. 2. Sept. 9. Sept. 16. Sept. 23. Sept. 30 
Call Loans on Stock Erchange— 


Range for week (mixed & indus. coll.) - - 3% 3-4 3%-4% 3%-4 3%-4 
Week's average (mixed & indus. coll.) - 3% 3.95 3.95 4 
Time Loans (Mized & Industrial Coliateral)—~ 
Sixty days.-.......-.-------------- 3%-4 4 44% 44% 44% 
Ninety days-.-........-------------- 3%-4 4% 4%-4% 4K%-4% 44-4 
Four months. ...........----------- 44-4% 44-4% 444% 44%-4% 44-44% 
Five months------.--.------------- 444% 444% 444% 444% 444% 
Sek MORSRS. 2. cccccenoeccccsee 444% 444% 444% 444% 44-44% 
Commercial Paper— 
Dougle and single names: 
Prime 4 to 6 months. -------.-..-.-- 3%-4 3%4 3%-4 3%-4 4 
Good 4 to 6 months. .........--.-- 444% 44% 444% 44% 4K 
FEDERAL RESERVE AND CLEARING HOUSE BANKS— 


BROKERS’ LOANS. 
Brokers’ loans on the Stock Exchange kept steadily ex- 
panding throughout September, new high records being es- 





tablished in each and every week of the month. From 
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$3,184,058,000 Aug. 31, the grand aggregate of loans to bro- 
kers and dealers (secured by stocks and bonds) of the 52 
reporting member banks in the New York Federal Reserve 
District increased to $3,206,299,000 Sept. 7, then to $3,249,- 
251,000 Sept. 14, then to $3,283,750,000 Sept. 21, and finally 
to $3,305,623,000 Sept. 28. As a matter of fact there had 
been an increase also in the last week of Aug. from $3,168,- 
074,000 to $3,184,058,000. Altogether, therefore, the expan- 
sion for the five weeks combined reached $137,549,000. Stock 
Exchange speculation was maintained at high figures 
throughout the month, notwithstanding occasional severe 
breaks in prices. It was contended, however, that in addi- 
tion a special reason existed for the further expansion, 
namely the fact that the “when issued” contracts for the 
new General Motors stock had to be taken up and paid for 
the latter part of September. Dealings in these contracts 
had been large since the time when they first appeared on 
the Exchange on Aug. 19, following the announcement that 
two new shares of $25 par value each were to be issued in 
exchange for one share of the old stock of no par value. On 
Sept. 23 the “when issued” stock was stricken from the 
— Exchange list and the new stock then admitted to the 
list. 

It remained for the Stock Exchange’s own figures to show 
the real extent of the further expansion in brokers’ loans. 
These are made up only once a month and being for the even 
month did not appear until after the close of business on 
Oct. 4. The Stock Exchange figures, as frequently ex- 
plained, are made up on a somewhat different basis from 
those issued by the Federal Reserve Board. They show in 
the language of the Exchange, “total net loans by New York 
Stock Exchange members on collateral, contracted for and 
carried in New York,” and the extent of the further addi- 
tion during September proved startling. The amount had 
made a new high record June 30 at $3,568,966.843; another 
new high record at $3,641,695,290 July 30, and still another 
new high record on Aug. 31 at $3,673,891,333. While now 
all past records were again left behind in the figure for Sept. 
30, at $3,914,627,570, the further increase in September thus 
having been $240,736,237. 

As for the returns of the Federal Reserve banks, these 
showed that the member banks somewhat increased their 
borrowings, but were particularly noteworthy in reflecting 
the policy of the Federal Reserve Board to keep a certain vol- 
ume of reserve credit fully employed, no matter whether 
the member banks have any need for Reserve credit or not, 
through their purchase of United States Government secu- 
rities and other open market operations. Treasury finane- 
ing was not reflected in the returns during September be- 
cause such financing, and particularly the Federal income 
tax payments, pending the collection of which the United 
States Treasury usually does some large borrowing at the 
Federal Reserve banks for a day or two, on temporary Cer- 
tificates of Indebtedness, fell in between the dates of these 
weekly returns. Accordingly, this financing does not have 
to be allowed for in a consideration of the returns. Direct 
borrowing at the twelve Reserve banks by the member 
banks, as indicated by the holdings of discounted bills, rose 
from $400,524,000 Aug. 31 to $449,484,000 Sept. 7, then fell 
to $375,534,000 Sept. 14, then increased again to $414,565.,- 
000 Sept. 21 and to $430,312,000 Sept. 28. The open market 
purchases of acceptances rose from $185,128,000 Aug. 31 to 
$242,148,000 Sept. 28, while holdings of United States Gov- 
ernment securities stood at $494,352,000 Sept. 28, against 
$472,.814,000 Aug. 31. The result altogether was that total 
holdings of bills and securities Sept. 28 stood at $1,167,632, 
000, against $1,058,786,000 Aug. 31. The item that attracts 
particular attention is the holdings of Government securi- 
ties. With the exception of Sept. 21, the Federal Reserve 
banks have been enlarging their holdings of Government 
securities uninterruptedly week by week since July 27, when 
the total was $385,016,000 and the amount at $494,352,000 
for Sept. 28 compares with only $302,041,000 on Sept. 29 
1926, showiug an increase for the twelve months of $192,311,- 
000. In enlarging these holdings the Federal Reserve banks 
possess a means of pushing out Reserve credit of their own 
volition, in the absence of borrowing by the member banks 
on the former scale. The amount of Federal Reserve notes 
in actual circulation increased from $1,676,440,000 Aug. 31 
to $1,720,715,000 Sept. 7, but was only $1,.705,765,000 Sept. 
28. Gold reserves were $2,988,853,000 Sept. 28, against 
$2,997,923,000 Aug. 31 and $3,009,841,000 Aug. 24. The 
amount due from foreign banks (representing the unpaid 
remainder of the outlays incurred by these foreign institu- 
tions in the purchase of the gold originally held abroad by 
the Federal Reserve banks) fell during the month from $12,- 
748,000 Aug. 51 to $823,000 Sept. 21, and $1,049,000 Sept. 28 
and thus may be said to have virtually disappeared. At one 
time, that is on July 10, the amount so due was $48,759,000. 

The New York Clearing House banks and trust companies 
in their weekly returns showed some wide and significant 
variations in the different items. If the Federal Reserve 
statements, for the reasons indicated, did not reflect the 
presence of Treasury financing and the large income tax 
collections, the returns of these Clearing House institutions 
very clearly did. The Aug. 27 return had shown excess 
reserves above legal requirements in amount of $20,670,670. 
On Sept. 3, this excess reserve was somewhat smaller at 
$15,102,230, but on Sept. 10 the amount was up to $54,356,- 








900. The next week, however, this huge surplus was con- 
verted into a deficiency in the large sum of $30,262,640, due, 
no doubt, to the income tax collections which had now 
passed into the possession of the United States Government, 
as is shown by the further fact that Government deposits 
with the Clearing House institutions during the same week 
increased from the insignificant sum of $703,000 to $114,- 
687,000, and this amount of Government deposits remained 
unchanged in the statements for the two succeeding weeks. 
Through larger borrowing at the Reserve Bank this deficit 
of $30,262,640 in reserves for Sept. 17 was replaced with 
surplus reserves of $25,067,450 on Sept. 24, but the return 
for Oct. 1 again showed reserves impaired, the deficiency 
being $23,772,560, Doubtless one factor in causing the new 
deficit in reserves was the preparations that had to be made 
for the large interest and dividend disbursements on Oct, 1. 
At all events, the loan item of these Clearing House institu- 
tions, which had increased from $5,704,208,000 Aug. 27, 
week by week, to $5,976,792,000 Sept. 17, and then fallen off 
to $5,867,359,000 Sept. 24, ran up again to $6,051,811,000 
Oct. 1, being the first time in the history of these institu- 
tions that the total of these loans, discounts and investments 
had reached or passed the $6,000,000,000 mark. The growth 
in the loan item was attended by a similar expansion in the 
deposits; these deposits, after increasing from $5,244,533,- 
000 Aug. 27 to $5,374,761,000 Sept. 10, and then declining to 
$5,252,620,000 Sept. 24, were $5,468,523,000 Oct. 1. The item 
of “bills payable, rediscounts, acceptances and other liabili- 
ties,” reflecting extraneous methods for reinforcing the 
position of the banks, underwent some large fluctuations, It 
was $631,797,000 Aug, 27; $620,972,000 Sept. 3, and jumped 
to $738,252,000 Sept. 10, this large expansion then being no 
doubt responsible in no small measure for the big increase in 
surplus reserves in that week. The next week, when the big 
deficiency in reserves occurred, the amount fell to $633,732,- 
000; Sept. 24 it was $691,116,000 and Oct. 1 $658,975,000. 

COURSE OF STERLING EXCHANGE DURING SEPTEMBER. 

The feature of the foreign exchange market during Sep- 
tember was the continued strength in sterling exchange 
rates, which moved into new high ground for the year, and 
finally, in the case of cable transfers, reached parity. The 
principal factor in this strength was the difference in money 
rates between New York and London and also between New 
York and many of the Continental centres, but there were 
also a number of special factors and circumstances operat- 
ing in the same direction. Early in the month bankers 
ascribed the firmness in sterling to heavy transfers arising 
from the $40,000,000 loan placed here on behalf of the Com- 
monwealth of Australia. Australia’s chief banking connec- 
tions are in London. It was also claimed that there had 
been transfers to London in connection with the placing 
here of the $40,000,000 loan for the Government of the Ar- 
gentine Nation. $12,500,000 gold was shipped from here to 
the Argentine. The higher money rates abroad were a 
potent influence in drawing supplies of funds from this side. 
There was a constant demand for both sight bills and cable 
transfers to supply the short term money markets abroad 
and there was practically no sterling exchange on offer. 
According to the advices to bankers here, sterling was in 
demand also in other world centres, with no opposing sup- 
ply. Thus the quotation on London had world-wide sup- 
port. Cotton and grain bills were in such light volume that 
they had scarcely the slightest effect against the heavy 
buying to finance transfers of funds to Europe. Foreign 
exchange circles stated that bankers were sending funds to 
London to increase their current balances, as a large pro- 
portion of the American funds already on the other side 
were tied up for fixed terms. Current balances had been 
allowed to remain close to the minimum in expectation of 
the usual seasonal decline in sterling. When this decline 
failed to develop, and the London market gave indications 
of continued demand for funds at higher rates, additional 
amounts had to be transferred. The likelihood of still 
tighter money in London, in view of the loss of gold by the 
Bank of England, was also a factor in inducing transfers to 
the other side. Some bankers also claimed that the terms 
of the new British conversion loan were so favorable as to 
lead to some buying here for investment therein. Tourists’ 
checks no longer constituted much of a factor in any of the 
European exchanges, it being too late in the season, with 
the tide of travel now homeward. The Bank of England in 
its return for Sept. 7 showed a gain in gold of £640,820 for 
the week, but the return for Sept. 14 reported a decrease of 
£820,661 and the statement for Sept. 21 showed a further 
loss of £603,768, followed, however, by a gain of £636,273 in 
the week ending Sept. 28. Bankers’ sight bills on London 
advanced from $4.8554 Sept. 1 to $4.865-16 Sept. 24, and 
there was very little of a downward reaction from this fig- 
ure, the range Sept. 30 being $4.86 1-16@$4.864. Cable 
transfers moved upward from $4.86 Sept. 1 to $4.86% Sept. 
26, with the range Sept. 30 $4.86 17-32@$4.86 19-32. 

THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 


In the exchanges on the Continental centres of Europe 
there were no developments of importance in connection 
with the movements either of the French franc or the Italian 
lira. But there was activity in the German mark, with some 
advance in rates. Marks were in demand in both Londor 
and New York, largely because of money transfers to supply 
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short-dated demands, as rates continued attractive. Then, 
also, the Deutsche Bank of Berlin obtained $25,000,000 on a 
5-year 6% note, part of the amount being placed abroad, a 
simultaneous offering of the loan having been made in Lon- 
don and the bankers saying that a considerable portion of 
the loan was also placed in Switzerland and in Sweden. 
Checks on Berlin were 23.77@23.79 Sept. 1; after some tri- 
fling decline, the quotation got up to 23.83% Sept. 23, with 
the range Sept. 30 23.79@23.824%. The Bank of Germany 
showed decreases in note circulation of 134,720,000 marks, 
158,033,000 marks and 94,329,000 marks, respectively, in the 
first three weeks of the month, with an increase of 634,793,- 
000 marks the last week in connection with the monthly 
settlements. The Austrian schilling advanced a few points, 
the quotation on checks being 14.10 Sept. 30, against 14.05 
Sept. 2. The Bank of Austria continued to buy gold in Lon- 
don and cable dispatches stated that the Bank intended to 
build up a gold reserve of 20% of circulation entailing a pur- 
chase of £3,500,000 gold. The French franc was a trifle 
firmer, the rate Sept. 30 being 3.92@3.92%4, against 3.914%@ 
3.91% Sept. 1; the rate, of course, remained under the com- 
plete control of the Bank of France . The Bank showed a 
rise in note circulation of 851,426,000 francs the first week 
of the month, but decreases of 225,600,000 francs and 115,- 
898,000 francs, respectively, in the second and third weeks, 
with 382,636,000 francs increase in the final week, ending 
Sept. 28. The State further reduced its obligations to the 
Bank by 150,000,000 francs the first week, 100,000,000 francs 
the second week, with no change in the last two weeks. The 
Italian lira, which like the French franc remains under 
complete control of the Government, fluctuated within nar- 
row limits. Sight bills on Rome were 5.414@5.44 Sept. 1 
and 5.45@5.45% September 30. Greek drachmas moved 
fractionally higher and were 1.3244,@1.32% for checks Sept. 
30, against 1.31 Sept. 1, largely on the prospects of a loan of 
£9,000,000 to Greece under the auspices of the League of 
Nations, which it was expected may be made in November. 
The Belgian belga deviated very little from 13.91@13.92 
during the month. The Polish zloty ruled virtually un- 
changed at 11.20, showing no response to the negotiations 
for the proposed $70,000,000 stabilization loan being con- 
ducted with American bankers, and which, it was under- 
stood, had received the approval of the State Department 








at Washington. It was reported at the close of the month 
that Poland had interrupted negotiations for the loan, owing 
to objections to the proposed price of issue and a stipulation 
that an American be placed on the board of the Bank of 
Poland. 

In the exchanges on the countries neutral during the war, 
the Spanish peseta played perhaps the most prominent part. 
The rate for checks, after moving down from 16.94c. Sept. 1 
to 16.85c. Sept. 7, advanced to 17.62c. Sept. 23 and was 17.37 
@17.47c. Sept. 30. The advance was attributed to specula- 
tive operations arising chiefly in the Amsterdam and Lon- 
don markets. The rumor cropped up anew that the Spanish 
Government contemplated a loan in New York, but there 
appeared to be no more basis for it than on previous occa- 
sions. In the Scandinavian exchanges somewhat erratic 
fluctuations in the Norwegian krone again attracted atten- 
tion. The krone on checks moved up from 26.10 Sept. 1 to 
26.44 Sept. 8 and was 26.37@26.41\% Sept. 30. It appeared 
from a statement given out by the Norges Bank that foreign 
balances in Norway had been pretty well liquidated since 
last year’s speculative boom had built them up to large 
proportions. Speculators began buying and found that the 
supply of Norwegian krone was scarce and that the rate 
could be moved up on comparatively small transactions. 
Cable dispatches stated that there would be nothing done 
toward resuming the gold basis of Norway until the new 
Parliament was elected. The elections take place in Octo- 
ber, but the Parliament does not meet until January. The 
prospect of an early return to the gold standard has been 
the factor behind speculative transactions in Norwegian ex- 
change. Towards the close of the month the President of 
the Norske Credit Bank made a statement saying that there 
was no prospect of a return to the gold standard in Norway 
until internal prices more nearly approximated international 
levels. This accounts for the downward reaction in the 
krone at the close of the month. The Danish crown showed 
great steadiness, being 26.76@26.78 Sept. 1 and 26.77@26.78 
Sept. 30. The Swedish crown was a few points higher at 
26.87 14 @26.891% Sept. 30, against 26.83 the early part of the 
month; the rate at one time was 26.90%. The Dutch guilder 
moved higher and was 40.0514 @40.08 Sept. 30, against 40.03 
@40.05 Sept. 1. Exchange on Amsterdam was in demand 
not only in New York, but in foreign centres and largely for 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


Note:—The Belgian Government on Oct. 26 1926 adopted the “Belga” as their unit of currency. 


A Belga is equal to five francs. 
























































Paris Swiss Amsterdam Antwerp Italian Greek 

& Francs Francs Gutiders Belga } Lire Drachma 
7) , } _— 

Bankers Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 

Checks Cables Checks Cables | Stoht Cables | Checks Cables Stoht Cables Checks Cables 
113.914 43.91% 3.92 a3.92%/19.27%a.27% |19.27 %a. 192840. 03a 40. 05/40 .06 a40. 07113. 90% a.91%/13.91%al13.925.414%a44 |5.41Ka. 44\ 1.31 31% 
2/3.9154a3.91% 3.91% 43.92 %|19.27%4a.27%|19.27%a.28 (40.03 040.05) 40 .064a40. 06 %|13. 90 44.91% |13.9144a13.925.41%a.43 (5.41% 0.434131 4a. a 31lKa. 32% 
3/3.91%a3.91% |3.91 4443. 924% |19.27 4a.27% ng 27%al9g. 28:40. 03 a40. 05 20.06 44.06 % 13.90% a13.92'13.91 a. seal ui a.44 15.42%a. 444) 1.31% 1.32 

SUN| DAY SUN|DAY SUN |DAY SUN DAY SUN DAY SUN|DAY 4 i 
HOL I DAY HOLI DAY | HOLIDAY HOLI DAY | HOLI DAY | HOLI|DAY 
6\3.91%a3. 91% 3.91 %a3. 92% /19.27 44.27 % 19.27% a19.28 40.03 4 a40.06 40.06 4 a40.07/13.91%a.91%4 13.91% a.92%5.43 a43%\5.434%a44 1.32 a32%1.32%a32% 
3.91% a3.91% |3.91'%164a.92 19.27 4% a19.28/19.28a19.28 4 140.03 Ka. 05% |40 06 % a40.07|13.914%a.91% 13. 92013. 92% |5.434%a.43% 4.43% a44\%1.324%4a32%)1 32a. 32% 
3.91%a3.91%|3.91%a3.92 |19.274%a.27%|19.27%a. 28% 40. 04240 .06 4% |40.07a40.08 4% 13.91 4%a.91% 13.92a13.92\% 5.42 Ka. 43% |5.43%a43%1.32 a.32% 1.324%a32% 
Bett bart omg a3. 92% )19. 27 %a19.28/19.28a19.28% 40.04 a40 07| \40.07 4a. 08%/13.914%a13.92) 13.92% 5.434% 4a.43%\5.43%a44%1.32\%a.32% 1.32%a.33 
0\3.915% a.911516'3.92 a3. 92) 19.27 44.2844 |19.28%a.28% 40.05 a40.06/40.08 a. 08}4|13.91 Yyal3 92 38 924% a.92% 5. 43a. 43% 5.43 %a.44%)1.324a.32% |1.32%a.33 
i SUN|DAY SUN|DAY SUN|DAY SUN DAY SUN DAY | SU N) DAY = 
3.9154 4.9115163.92 a3.92%'19.28a19.28% |19.284%4a.28% 40.04 440107 40.07 «40. 08 13.91% a13.92 13.92\%a.92% 5.43{%a.44 |5.43%a.44\%1.32%a.33 |1.32%a.33% 
igs. 915443.914% 3.92 a3.92%|19.28a19.28% |19.28 4 a19.29.40.04% a40.06 40.07 4a.07 {13.91 %a.92\% |13.924%a.92% 15.44 a.45 |5. 44\¢a. 45% 1.32%a.33 Be “ a.33\% 
14/3.91% a.9115,6,3.9111603.92%1619.28a19. 28 4 | 19.284%a.28%/40.04 a40.06\40.07 Ka. 07% 13.91% a13.92)13.92 44.92% |5.43%a.44% |5.44%a.44% 1.33% | 34 
153.91 %a3.92 \3. 92 4 a3 .92 4 |19.28a19.28 % |19.28}4a19.29/40.04 % a40.06/40.07 4 440 .08/13.91 yal3. 92|13.92 4 a13.93\5.43%a.44% 5.444%a.44% 1.334%a33% 1 B8ige. 34 
163. 91% a3. .92 3. 92 %a3.92%|19.28al19. 284 19.28 4a19.29'40.0444a40.06/40. ‘07% a.07% 13. 91\4al3. 9213. 924413. 935.43%a.44% |5.44%a.44%| 1.33 Ye 
HH 91Ka eo eUN|DAY. .92%)19. nee Ty jeter wee =, \ eae .08)13. ems 92|13.92\4al3. — 444a45 |5.44%a45 (1.33 a. 334 1 33a. 33% 
J IA SUN|DAY ri DAY SUN|DA 
193.92 a3.92%'3.92a3.92% 19.27% a.28% |19.28%al9. 29140. 04% a40 .06|40.07 4 a40.08/13.91 4%a.92% |13.92 4% a13.93\5.44%a.4 545 a45% 1.33 1.33% 
203.92 43.92% 3.92\%a3.92% 19.28a19.28%|19.28«%al9. 29/40. 05240 .06 % |40.08a40 .08 %|13.91 4 a13.92|13.92 4 a13.93\5.44%a.4 5.45 @.45\%) 1.33 1.33% 
213.91 %a3.92\% 3.92 %a3.92% 19.28a19.28% /19.28al9. 29140. 04240 .06 % |40.07 4 a.08%/|13.914a13.92% |13.92a13. 9346/5. 44%aA4 5.45 a45% 1.33 1.33% 
223.9134a3.92% 3.92 43.92% 19.27%4a.28%4|19.284al9. 29/40. 05 4a40.07|40.084a40.084/13.91a13.92%4|13.92 a13.935.44%a.4 5.45 a45\% 1.33 1.33% 
233.92 a3.92% 3. 923443. 92% 19.27 4% a.28% |19.28 4 a19.29|40 06440 .07 % |40.08 4 a.09 4|13.91413.92%|13.92 a13.93\5.44%a. 48% 5.45 a. 45%| 1.33 1.33% 
243.92 03.924 3. 924 a3.924|19.27 %a. aoe 19.28% a19.29'40.05 440.06/40.09a40.094/13.914a13.92%4|13.92 a13.93\5.44%a.45\% |5.45%a.45% 1.33 4.33\%'1.33\%a.33% 
25) SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN DAY 
263.92 4a3.9244 3.923%4a3.92}4 19.27 344.2834 |19.28 4 a19.29/40.07040.07 % |40.10040.104|13.91 @13.92|13.92 a13.93\5.44%a.45% |5.45%a.45% 1.33% 1.33% 
273.92%a3.92\% 3.92%a3.92% 19. 27}4a. 28% 19.28 4 a19.29/40.06a40.08% 40.09a 40.10)13.91 @13.92)13.92 @13.93)5.45 a. rte: 5.45%a.46 1.32% 1.32% 
28 3.92 4a3.92 4 3.92%1003.92 4 19.28 444.28 4 |19.28 4 a19.29:40.06 &% a40.08/10.09 4 a40.10) 13.92 13.93 5.45 @.45%|5.45%a45K 1.32% 1.32% 
293.92 443.9234 3.92710a3.92}4 19.27 }4a19.28)19.28 4 a.284/40.06 4 240 .08/40.09 4 a40.10/13.91 4a13.92/13.92 4a13.93|5.45%a.45% |5.45%a.45% 1.32% 1.32% 
303.92 a3 92% 3 92AVa3 9914 19 97 Ka 28K '19 28a. 22440 05% 040 08'40 09040 09% 13.92 13.93 5.45 a.45% 5.454a.45%'1.32\4a32%'1.32Ka.33 


































































Denmark Sweden Norway Berlin * Vienna Spanish 
Kroner Kroner Kroner Retchsmarks 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Chechs Cables Checks les Checks Cables Checks Cables Checks les Checks Cables 
Dathendndeseneneee 26.76a26.78|26.7614a.78|} 26.84 26.85 26.10a26.23'26.11426.24|23.77a23.79|23.784a.79 14.07 14.09 16.88416.94 16 8844.95 
. | . . . . ' . . . . . . . . . . 

: Ded denesessenoees 26.77.77 }4| 26.77 4.78 | 26.83 40.84 | 26.84026.85 26.14426.20 26.154a26.21 | 23.774a23.79/23.78 4a.79|14.05a14.07| 14.07a14.09) 16.8912@ .9212| 16.90 4a.93 
Prtecrencenconcnes 26.77 26.78 26.84 26.85 26 .14a26 .23|26.15426.24 23. ress. 79|23.784a.79 14.07 14.09 16.86 4a.92/16.87416.93 

Peprenecacencenees SUN| DAY SUN|DAY SUN|DAY UN|DAY SUN|DAY SUN'|DAY 

Soweesocseocsecons HOLI|DAY HOLI|/DAY HOLI|/DAY HOLI DAY HOLI|DAY HOLI|DAY 
Srtesvecsccnsnencs 26.7612 .7712'26.77426.78 26.83a.83 +4 |26.84a.84 4 |26.14a26.28 26.15a26.29 23.76 4a.78|\23.78a.78 % |14.05a14.07| 14.07a14.09| 16.874a.92 % | 16.88 4a.93 
Ersecasecaroosenes 26.76 $44.77 |26.772.77 34 |26.83 444.84) 26.844.84 4 |26.29a26.41|26.304a26.42/23.77a.78 14 |23.78l2a .7884 14.07 14.09 16.85a16.90) 16.86a.90 44 
Eenesesencoreesors 26.76 26.77 26.83 44a.85)|26.85a.86 \ |26.35a26. 44 26 .36a26. 45 23. 77a23.79| 23.78 4a.79 | 14.05a14.07 14.07a14.09| 16.85a16. 88] 16.86216.88 
gErbnebabescereecs 26.77 26.77% |26.83 44.85) 26.85a.86 \4 |26.33a26. 40, 26 .34a26.41|23.77a.78 4 |23.78 %a.79 14.05a14.07|14.07a14.09 16.86a16. ‘88 | 6.86l2a .881g 
* ppepepdebeh agement: 26.76a. hada + 774.77 % | 26. —_ aa 26.85a.86  |26.35a26. 40) 26.36426.41 |23.77a23.79|23.78a23.79 | 14.05a14.07 | 14.07a14.09) 16.8512@ .8712) 16.86 -@ .8812 

sEreserersccesenses SU AY N|IDAY SUN|DAY SUN|DAY SUN DAY SUN |DAY 
Erteecearessecenes 26 .76a. 7734 28. 77426.78 26.83026 1 85 26.85.86  |26.41426.44 26.42a26.45/26.7612a .7812|23.78a23.79|14 sew'y 07|14.07a14.09| 16.87 %a.90|16.88a.90% 
Epewenerecionsncess 26 .76426.77 | 26.7612 . 7712 26. -83 44.88) 26.85a.88 4 |26.40a26.44 26.414a26. 45) 23.77.78 % |23.7812a .791g 4.07 14.09 16.88 a.92 16.89% a.92 
TEP Pertenecceresene . 26.77 26.7744 |26.83 4a.88|26.85a.88 % 26.36a26.42 26.37026.43 23.77 %a.79|23.79a.79 6 14. 07 14.09 16.924 a.95 16.934 a.95 
Eeeepsteresccescers pec rea os 26.77 4.78 26.8312a .8819'26.85426.89 26.38a26.42 26.39a26.43 23.78a23.79|23.79a23.80 14.07 14.09 16.8916 .93) '6.8912a .9319 
Ep neteccctecarcors 6 .75a26.76 26.7726 .78 26.83 }4a.88 26.85a26.89|\26.39a26. 43 26 .40026.44 23.78a.79 +4 |23.79a23 .80 14.07 14.09 16.93a.99 4 | 16.94a17 .0012 
Eerestseseesencors 26.77 ” hg 78|\26.834a.88 26.85a26.89 126. 39a26 .43'26.40a26.44 23.78 }4a.81|23.79a.8134 14.05a14.07 14.07414.09| 17.03 4a.13|17.04a17.14 

Etanesbersioocece ~ 77 SU SUN DAY SUN DAY SUN DAY SUN DAY 8 DAY 
Brae <seetwnnnase ce a. 74 26 77 ia. 78 26.83 144.90 26.85.9044 26.39426.43 26.40a26.44 23.78%4a.81 2:.8 7a 8112 14.07 14.09 17.2712a .3612 17.28a17.37 
 pabebeanpanense: : 26.78 ioe; -83 4a.90 26.85a.90}4 26.39a26.42 26.40426.43 23.79 4a.81 23.81a.81 % 14.07 14.09 17.32417.42 17.324a.43 
Ete tetrenoonedaten . 8. ee 26.78 26.8312 8912/26. 85226 .90 26.39a26.43 26.40426.43 23.79 44a.81/23.80l2a .81l4 14.07 14.09 17.27 4a.48)17.28a.48%% 
sppecwncescsesendios 6. Bh .77 }4|26.77 164.78 26.83 4a.90 26.85a.90 4 26.36426.39 26.37a26.40 23.80a. 82 46 |23. B0loa .83ig 14.07 14.09 17.43417.54)17.4312a 5412 
 pagppensepeneeene es P< a : 26.78 26. R31ea .9019| 26.85a26 .91|26.37a26.39 | 26.38a26.40 23.82a.83 | 23.82% a.84 14.07 14.09 17.40a17. 62/17. 41a17.63 
EP tatsarenccoesawe : ok 6. 4 aa -7812| 26.83 14a.90) 26. 858.9034 |26.36a26 .39|26.37426.40 23.82% a.83 23.83a.83 14 14.07 14.09 17.53 4a.57/|17.5444a.57 

cet rzantecsconre 26 Pad “s SUN SUN DAY SUN DAY SUN DAY SUN DAY 
Gn iremaneanee 26:77 6.78 26 .88a26.89 20% so Ke. 90 26.40a26.43 26.41a26.44 23.80 3%4a.83 23.824 a.84 14.10 14.11 17.53 4a.62 17.54%a.62 
EEreerserneessrmers oy 26.78 26.8826. -89| 26. 89 ¢a.90 26.38a.41 4 26.39a.4244 23.80a23.82 23.82a23.83 14.09 14.11 17.43417.52 17.4410a .52l2 
EE stesenesasoe~ses 6.77 26.78 26.8826. 89/26. 89 6a.90 26.38a.41 6 26.39a.42 % |23.79a23.81|/23.814a.81% 14.10 14.11 17.45 44a.55| 17.46 4a.56 
tees ee 26. 77426. -78 26.78 4a. 79/26. 88426. 89) 26. 89 44.90 26.36a.41 % ,26.37a.42 % | 23.79a23.81/23.80l2a .8112 14.10 14.11 17.44417.56)|17.45a17.55 
RR 26 .77226 .78 26.784.78 4% '26.87197 .8919'26.89426.90 26.370.41 6 '9%.27lea 4210 23.79a.82 4 '23.81a.82% 14.10 14.12 17.37a17.47 17.38a17.48 





*Note.—Austrian exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
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payments of imports from Dutch tropical territory. There | Sept. 1. The Bank of India on Sept. 8 raised its rate of dis- 
was also a strong demand arising from finance operations to | count from 4% to 5%. The price of silver in London moved 
meet borrowings by the Amsterdam bankers for reloaning | somewhat higher; on Sept. 3 the quotation was 25 1-16d. 
in other European markets. Guilder commercial bills were | and on Sept. 19 25%d.; the price Sept. 30 was 25 11-16d. 
offered with some freedom in New York, but were not suf- 6382 82 89 8299 89 00 89 989 es 
ficient to offset demand for Amsterdam exchange arising eee ee ORI PRPS Nearer S Y) 
here and abroad; cable transfers on Sept. 26 sold as high SESE ERSSCSSSeC Ce Tes eaeeaueae 3 
as 40.1014, a new high figure for the year. Staats! aRSREE maeaae aaRE ame : 

In the South American exchanges the Argentine peso con- atte Eq i adhe de > eee 
tinued to display strength on the return to the gold stand- eres S388Ss hot + Boece eee - 
ard and the negotiation of the $40,000,000 loan in this coun- @RasA aaaase eeaaes BaBean Saal § ~ 
try for the Government of the Argentine Nation towards the SSSSSB SSSSSE SSVeee Seeee Hwee! ~ 18 
close of August. For checks the peso advanced from 42.55 Kisses FiSSRT FR FR RKKFK KKK e e 
Sept. 1 to 42.80 Sept. 17, and was 42.76 Sept. 30. The export pe SASS SS SESE SS SSSR ERS e ta 
of $12,500,000 gold from New York to the Argentine has been SSSSS SSSSSS SSSRSS SSSR BBR) 33 = | a 
referred to above. There have been some heavy transfers of gexge gevesk skeccs sexes of 182 iF |g 
funds from both New York and London in settlement not Dewrnen aperrree berere vexee eee 3a be 
only of trade balances, but for financing transactions. Con- preey EEsoss FERRE exers rex . rn 
siderable amounts are said to be due Argentina from Amer- a TT ST Se TT eS = = g 
ican, British and other interests, commercial and financial. Sem Roede m& de oe x 4 
Hence the shipments of gold from London and New York to --hh ee SSH Koa Se eer Ee wey] Q 
Buenos Aires. The Argentine export season, now nearly at RaBoe SPeeKF waKFah® ARssh BFe| & m 

° ¢ : Re SK ewww G0 GOP OOM Sy oo =F o = fe) 

an end, is said to have been the best in the history of the hia waa) o 2¢ de 2 
country. The Brazilian milreis showed only relatively slight x ata ™ si = a jt 2 
fluctuations. Colombian dollars were 97.80 Sept. 30, against = mn Bn Rmemn Doom nawatim 3 
98.40 Sept. 1, notwithstanding the floating of the $25,000,000 FaseeSey serge FAERgas Exx CS eeF| on S 
loan for the Republic of Colombia. Beeeecueneta Sank 2Ba Gtabaandeee g& +} 

In the rates on the Far East the principal feature was the BRAK HK SBR SEVERAL KARE RS KK ” 49 
decline in the Japanese yen. As against 47.25 Sept. 1 the - fo KKK FE" FSET" * Z 
yen Sept. 19 sold as low as 46.20, from which there was a eee © S88 © “> * » 3 3 
recovery to 46.43@46.50 Sept. 30. The decline in yen re- S38 S $32 8 SB 8 3 iq 
sulted from selling abroad, chiefly in London and at Asiatic pt ed oes Banke 22g 3s 319 
centres. Shanghai speculators appear to have been at the FRESE FSVRKS SeexeS FzRrze F 2l|“S & |% 
bottom of the weakness, though unwittingly aided, accord- FSS 5 FEF ¥ rx S * = 2 3 
ing to some bankers, by Japanese importers who from — = eS = S|: fs 
nervousness or necessity began to fill foreign currency re- 0 be x 0 G0 Ge Zz #8 > 
quirements. They had delayed filling these requirements PPP LLLP SEPP PRI K PPK =$3 % 
in hope of a rise in yen. The upward reaction in yen at the =eSee SBes Se Totedet ated Saas =zea Sse Q 
close of the month appeared to be due to the cessation of = Ss = an 2 “aoe i gFS 
Chinese bear operations. The silver currencies moved > z Ss 
higher, the Shanghai tael advancing from 60% Sept. 1 to 
62.12 Sept. 19, with the rate Sept. 30 61.20@61.75. Hong AHhALA #H2heh PERERA BRR - o8 
Kong dollars advanced from 48% Sept. 1 to 49 Sept. 24 and BB oe oe ge Ge bebe Go Gn Go ede B bebo tn team wpe! ae 
were 48.65@48.88 Sept. 30. Bombay runees also advanced, SRR SEKKKT SEEK Se Ro] FY 
and were 36.30@36.40 Sept. 30, against 36.1814@36.28 3 

















RATES OF EXCHANGE ON OTHER CENTRES. 














































































































































& Argentina Brazil 
A 3 Canada slovakia Bucharest ée Polish Hungary Serbia garia Finnish 
Dollars Kronen Let Zloty Pengo Dinar Leo Markka. Peso. Mtlrets 
Checks 2 Checks Checks Checks Checks Cables Checks 
1_-| ‘4% prem.|/2.96 a2.96%/| .61%a.61% 11.20 17.30 1.75% 72% 2.51% 42 .55a42 .60/42 .64442.70) 11.78a11.80 | 11 a mit 87 
2--| ‘esa's2 prem.i2.96 @2.96%| .614%4.61% 11.20 17.25a17.30 |1.75%a1.76 72%4.73| 2.514(a.51% |42.55a42.65/42.65042.73) 11.73a11.80 | 11.80a11.87 
3--| ‘esas: prem.|2.96 42.96% 61% 11.20 17.68 1.76 72% | 2.514a.51% 42.63 42.71 11.83 11.87 
Gon SUN|DAY 
= HOLI|DAY 
6--| 1120a%128 prem/|2.95%4a2.96 4 61% 11.20 17.70 1.76 72% | 2.514% a.51% |42.63a42 .69|42.69042.76| 11.78a11.82 | 11.83a11.87 
7--| 4esa4s2 prem./2.96 @2.96% | .61%0a.61% ‘ 17.70 1.75% 72% | 2.51% a.52 |42.60042.69/42.69a42.76) 11.75a11.82 | 11.82a11.88 
8..| 4% prem.|2.95%a2.96%| .614%a.61% | 11.15a11.20 17.* 1.75% -72%4 | 2.51% a.52 42.69 42.76 11.82 11.87 
9_-_| '128a%128 prem |2.95%4a2.96% | .61%a.61% | 11.154€11.20 | 17.50a17.55 | 1.75% a1.76 |72'273%)| 2.51% a.52 |42.65a42.70/42.75a42.80) 11.80a11.82 | 11.85a11.87 
Se 164% prem.|2.96 a2.96%| .61%a.61% 11.20 17.55 ne sue 2.51 @.51%|42.58a42.65/42.65a42.73| 11.78a11.82 | 11.83a11.87 
. UN|DA 
12__| ‘s:a%e4 prem'2.96 42.96% 61% 11.20 17.30 1.75% 72% 12.51 @.51% 42.69 42.76 11.80 11.86 
13_-| ‘s2a%ss prem'2.96 42.96% 61% 11.20 17.45 1.75% 72% | 2.514%a.51% 42.69 42.73 11.81 11.85 
14._| 32% prem.'2.96 a2.96%)| .61%a.62 11.20 17.49 1.76 -74% | 2.514%a.52 42.69 42.76 11.82 11.87 
15_-| 14% prem.|2.96 a2.96\% 61 11.20 17.50 1.75% 72% 2.51% 42.73 42.82 11.80 11.85 
16.-| 132% prem.'2.96 a2.96%| .61%a.62 11.20 17.45 1.75% 72% | 2.51%a.51% 42.79 42.86 11.77a11.82 | 11.82a11.87 
A 1¢4a)22 prem/2.95%4a2.96%| .61%2a.61% 11.20 17.45 1.75% 75% 42.80 42.86 11.82 11.87 
-_ DAY 
19--| 464% — a2.96%| 61%a61% 11.20 17.50 1.7ones -76 72% 2.51% 42 .67a42.73 42.73a42.79 11.84 11.88 
20... *64% prem.|2.96 a2.96%| .61%a.62 11.20 17.50 75% 72% | 2.514%a.51% 42.72 42.77 11.84 11.88 
21-.- 6% prem.|2.96 a2.96% | .61%4a.62 11.20 17.50 1.75801 75%) .72% | 2.514%a.51% 42.76 42.85 11.80 11.85 
, ares prem)|2. -. a2.96%| .61%a.62 11.20 17.55 1.75% al.75%| .72% | 2.514%a.51% |42.62042.71|42.71042.81| 11.80a11.84 | 11.84a11.88 
23.-| %4% prem.! 2.96% .61%a.62 11.20 17.60 1.75%a1.75%| .72\% | 2.514%a.51% 42.76 42.82 11.84 11.88 
= 764% prem.2.96 a2.96%| .61%a.62 11.20 11.55 Steet 72'272%4| 2.5144a.51% 42.76 42.84 11.84 11.88 
= AY 
26.-| %% prem. 2.96% 61% a.62% 11.20 17.45 1.75% a1.76 71% | 2.514%a.51% |42.66a42.70 42.74042.78) 11.83411.88 | 11.88a11.93 
27-- 4 % prem. 2.96% .61%a.62% 11.20 17.47 1.75% al .76 72% | 2.514%a.51% |42.64042.71,42.71a42.78| 1 .83a11.88 | 11.88a11.93 
28...) %49 To prem.) 2.96% .61%a62% 11.20 17.47 /|1.75%a1.76 72% | 2.51%a.51% |42.624a42.72 42.70a42.80) 11.82a11.87 | 11.87a11.92 
29..| %s% prem. 2.96% 61%a.62% 11.20 17.47 |1.75%a1.76 72% | 2.51%a.52 42 .63a42.73 42 .70a42.80 11.83a11.88 | 11.88a11.93 
30_-| '41:28a7e64 prem 2.96 a2.96%! .61%a.62 11.20 17.60 ‘'1.75%a1.75%' .724% '2.51 a.52 42.76 42.85 | 11.80 11.82 
& _ Ecua- | Vene- | ly Portu-| Hong- Shang- Yoko- Singa- 
3 |Bolivi bia dor Uruguay zuela | *Chile | zPeru gal Kong | hai hama Manila pore | Bombay Java 
% | Boltoiano Dollars Sucre | Peso Bolivar | Peso | ILAbra Escudo ;} Dollars Tael Yen Peso Dollars | Rupees Gutiders 
Checks | Checks Checks | Checks | Checks Checks | Checks Cee Checks Checks Checks Checks Checks Checks Checks 
1, 34.80 | 98.40 19.76 99.50 19.17 12.00 | 3.70 4.90 48% | 60% 47.184%a.25 49% 56.15 36.184%a.28| 40.00 
2; 34.80 | 98.40 | 19.76 99.60 19.17 12.00 | 3.70 4. re 03.4854 a athe ete * @ 6051647 17047 .25 49% 56.15 36.18%a.20| 40.00 
3 34.80 | 98.40 | 19.76 99.60 19.17 12.00 | 3.70 93 48% 60% 47.1844a.25 49% | 66.15 36.184a.25, 40.00 
4 | | *3UN DAY | 
5) | | HOLIDAY | | 
6, 34.80 | 98.04 | 19.76 99.80 19.17 12.05 | 3.72 4.90 48%:6a 48% 60!!16a 60% |47.15a47.25 49% 56.15 36.15a36.25| 40.05 
7| 34.80 | 98.04 | 19.76 99.84 19.17 | 12.04 | 3.80 ia. ry 9548% a 48% 60% a 60%/47 .05a47.25 49% 56.15 36.23a36.30, 40.05 
8 34.80 98.04 19.76 99.85 19.17 | 12.06 3.80 4.95 48%6a48'460%a61 (|47.02a47.06 49% 56.15 36.23a36.35, 40.05 
9 34.80 | 98.04 19.76 99.85 19.17 | 12.05 3.80 4.98 48%6a 48% 60% a 61%/47.04a47.06 49% 56.15 36 .23a36. 35) 40.05 
10) 34.80 | 98.04 | 19.76 99.80 19.17 | 12.05 3.82 a at a48% ‘oie a 61 %|47.00a47 .03 49% 56.15 36.23a36.30, 40.05 
| | | IAY | 
12 34.80 | 98.04 19.76 99.85 19.17 12.02 | 3.84 4.98 4856a 58% 160% a 61% /46.92a47.12 49% 56.15 3623436 30, 40.05 
13 34.80 | 98.04 | 19.76 99.80 19.17 | 12.00 3.90 4.95 48516 a 48%1660% a 614 46.92046.96 49% 56.15 36.30a36.35, 40.05 
14 34.80 | 98.04 | 19.76 99.88 19.17 12.00 3.91% | 4.96 |48%6a 48% 60% a 61% 46.90047.00 49%, 56.15 36 .334a36.35) 40.05 
15 34.80 | 98.04 | 19.76 99.85 19.17 12.00 3.9144 | 4.96 (48516 a 48% 60% a 61% |46.904a46 .95 49% 56.20 36 .30a36.34) 40.05 
16 34.80 | 98.04 | 19.76 99.85 19.17 | 12.00 3.90% | 4.96 (48%i6a 48% 60% a 61% /46.84046.86 49% 56.25 36.28a36.34, 40.05 
17, 34.80 | 98.04 | 19.76 99.85 19.17 | 12.02 | 3.90% a avy a — -3046 1 .38)/46 .65446 .75, 49% 56% 36.32 40.05 
18, | 
19, 34.80 | 98.04 | 19.76 99.85 19.17 12.00 | 3.91% 4.97 43%. a 48% 61.30a62.12 46.20a46. 50 49% 56% 36.34 40.00 
20 34.80 | 92.80 19.76 99.75 | 19.17 12.08 3.92% | 4.97 48% a 48% 61.30a61.62 46 .28a46.45 49% 56% 36.40 40.00 
21; 34.80 | 97.80 | 19.76 99.80 , 19.17 | 12.05 3.92% | 4.96 |48.65248.88 61.30a61.88 46.43046.56 49% 56% 36.40 40.00 
22 34.80 | 97.80 19.76 99.80 19.17 | 12.08 | 3.92% | 4.96 48% a 48% 61.30a61.88 46 .52a46.69 49% 56% 36.35 40.00 
23 34.80 | 97.80 | 19.76 99.80 | 19.17 | 12.02 | 3.921516 4.96 (48.65a.87}4 61.30a61.88 46.32a46.65 49% 56% 36.35 40.02 
24 34.80 | 97.80 | 19.76 | 99.85 | 19.17 12.08 | 3.92% ay ae oo _ .00 61.30a62. 00 46. 36246 . 65 49% 56% 36.30 40.02 
25 | | | 
26 34.80 | 97.80 | 19.76 99.85 19.17 | 12.09 | 3.92% 4.98 /48.65448.8861.30a61 88 46.42046.48 49% 56% 36.32 40.05 
27, 34.80 | 97.80 19.76 | 99.85 | 19.17 12.09 3.92 5.04 48.65448.88 61.3061 .50 46.43046.50 49% 56% 36 .33a36.38, 40.05 
28 34.80 | 97.80 19.76 | 99.85 | 19.17 12.09 3.92 5.04 48.65448.69 61.30a61 .50 46.43a46.50, 49% 56% | 36.38 40.05 
29 34.80 | 97.80 19.76 99.85 19.17 12.09 3.92 5.02 '48.65a48.88 61.30a61.75 46.3546 .48| 49% 56% 36.33a36.38, 40.06 
30 34.80 | 97.80 19.76 | 99.75 19.17 12.06 ' 1.96 5.01 48.65a48.88 61.30a61.75 46 .43a46.50 49% 56% 36.30a36.40 40.05 
* Cents of United States motey per Chilean peso. z American money per Peruvian pound. y Value of one escudo in United States currency. d Nominal. e The 
sloty is equivalent to 1,800,000 marks. 











New YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1927 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
seourity dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the columa headed “Interest Period”’ indicate in each case the month when the bonds mature. . 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a prices to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation ‘‘flat’’ will be found against the name of the 
‘ssue. This method ef quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR SEPTEMBER AND RANGE FOR THE YEAR TO DATE. 

















































































































BONDS & Sales in | Price PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
§ September. Jan. 3 sonnets anee “nen 
@. Y. STOCK EXCHANGE. (<a |Far Value. 1927. Sept. 1. Sept. 30. Lowest. | Highes. Lowest. Highest. 
DU 8 Government . Bid. Ask.||\Bid.  Ask.|\Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
First Liberty Loan— 
Virst 3 i<e............ 1932-1947|J D} 1,182,000)! 101%2Sale |101**s:Sale 101'53:Sale |101!%s2Sept. 19/1012*s2Sept. 7||100%s:Apr. 4/101%%ssSept. 7 
conneomorsgaacegagle BD) OOO ise ascs Niggas 2 voc ee eel et hiestnsen. pales ee. 38 
3 ee i EOGsia Di ecsese 10 a2 #2}}103%2 -----} ES. ae se errr OMe Jan pr. 
ee ities: skinner se’ fs ~ Sa oate 1100! %s2Sept. 9/100!%:2Sept. 9|/100%%sFeb. 25/101 June 22 
ea ego 1932-1947|3 D 308 ,000||102%s28ale ||103'2%s2Sale |1037s2 Sale [10362 Sept. 28|103!%.Sept. 1]/|1022%ssJune 29|1032%ssMar. 9 
a 37 ,000!|102%8ssSale ||____- ._---}102%%2Sale |102%s2Sept. 30|103%2 Sept. 3//102?4ssJune 30/103!%s3Mar. 24 
ous ewe i ue 1932-1947 r > 37,000) gan ak tin de 102*%32. -. | 1024432. -. --| 102! *s2Sept. 20) 102! *s2S5ept. 20) 10233 Aug 27/103 Apr. 8 
eg ister eee ae Se lh panne: sae ce hne Vee hake B62 bE EHes 20-4 b4N6O6 6b 06 GHOSE hie web tiene wana 
tecond Liberty Loan— 
SE Gi awacceescen 1927-1942|M N 17 ,000)| 100%s3100%%s2||..-.. -----|100 --...|100 Sept. 10)100'7s2Sept.16}|100 Apr. 14)101 Feb. 23 
i MN 7,000 at Tee Re ----|----- -----|100 Sept.29)100 Sept. 29)|/100 Mar. 25|100‘ss June 24 
Gecond 4(s_....-_.- .1927-1942|M N| 4,988,000'}10)!s2Sale ||100%2 Sale |100%%2Sale |100% 2 Sept. 1/100'%:2Sept. 8||/100%s Aug 30/101‘: Jan. 3 
posered - - i ok ee hare ae MWB 426,000)|100%ts:Sale ||1007s2 Sale |100 Sale |100 Sept. 30)100!7s2Sept.10)|100 Sept. 30)100*sasJan. 3 
third Liberty Loan— 
Ee SE See 1928/M 8/ 1,205,000)|101'7s:Sale aati Sale |100%4:2:Sale |10024s2Sept. 30|1015s2 Sept. | 1007°ss May 18/101%s3Mar. 9 
Fe rts i, eI ee Pe M8 89,000,| 1011*a:Sale __-- -----}1002%2Sale |100%%s2Sept. 30/101%s2 Sept. 2||1002%:Sept. 30)10144ssMar. 7 
arth y an 
Four Ae a Sates 1983-1988/A Q 5.433 000 103'*%ssSale ||1041s2 Sale |1032%:2Sale |1032%s2Sept. 30/1045s2 Sept. 2 ++ gy Pha tng py : 
SET <0: nite e-ensrtedidiensenaeln o ie teatent $A we are _.--- -----|10322s2Sale |10322s2Sept. 30)104222 Sept. 7|/103%s July 104%33 Mar. 
@reasury 4748 acceeecoes 1947-1952) 4 8 a Fao +4 Sorte iid”” Bale |1132*s:Sale 11334saSept. ? 114:%s8ept. 3 1108s Jan. . 1143%aMar. ey 
it hte tebennedasaiimna tl ’ } )*a28ale wins ateneianceed Dawes Sept. 16 32%s2Sept. 8)|110%2s Jan. Mar. 
treasury “ embaekbeliael 1944-19543 p 1.058 oon 106 ‘asSale 109 Sale |108?432:Sale 108 Sept. 9 Lots Sept. 6 106 0 gen. s 100: May 2 
ak BS ap taieae Rhine , _..e-||----- -----|----- -----|108%Ss2Sept. 27|10825s2Sept 2 7//106! eb. 16/10 ay 
veasury 35(8.......... 194f-1944|M 8&| 1,414,000)| 103% Sale 105% s2Sale |10524:2:Sale 105?4s2Sept. 13 106 4s: Sept. 6 1028sJ an 31|106!%ss3May 24 
Treasury 3%s__..._.._. 1943-1947|J Dj 2,314,000)}._... ._--- 101 Sale |101'3s2Sale |100%°s2Sept. 6(1012!s2Sept. 29}'100%: July 12/1012!s2Sept. 29 
eas Was Esceesaee JID 000 pine Dea aek ws acadMbanae keds 110028 2Sept. 20|10028;:Sept. 20||10028,,Sept. 20 10028::Sept. 20 
ecurities 
Bow Sere Sa—6368 Se. M 4 5,000! 100% 100%||100% ----- 100% _—eor 101 Sept. 13/101 Sept. 13 100% —- 4/1013 5 ong 14 
Sete accnccresccoescessi fi 72°22 Necsece svcnollesees seecalsecece cocce loscoee seoscelscoses eoecne 1 an. 13) an. 
49 Corporate steck M4 8 15,000 }102%  .---- 103% 104 |104% -....|104% Sept. 8)104% Sept. 12/|102% Jan. 18\105% May 2 
ees stock 4 2 eoeeee |10234 ----- 103% .---- 10474 Dee lvccess snancckecuents sonees 102% Feb. wiht Feb. 18 
Cea “S aaa RO Step POSS na re Laake Gudianthmekn cee dat 344 Aug 3%, Aug. 
a ae eee A Wl  ««-e-- Th asens 103% -.---- [RSE BEI lwncebe <ensenlnneden eoeded 102% Feb. 25|105\% apr. 26 
tse ies a 35 “aaa 106 16 51102 5 10874 LOR Be ooo ona (Orgs Mar. 2.100% Stay 18 
=A ‘ ale 1 ; Sept. Sept. eb. ! 7. 
4348 Corporate stock 7D 11,000 |106% 10854 107% 10894 108% Sale “|107% Sept. 14/108% Sept. 28 10684 Jan. 27,109% May 17 
: "Corporate sock 1 m7 r 6,000 oe 1969 a dhs, ice: is Sale |107% Sept. 6|108 Sept. 23 1106 % jan. 6 +s ed +. 
ate stock........19050|M Ni; = ------| 4 i Be |. sesso ituth shehitinnnbes abewed 99 an. 11101 May 
BOOP OE .ccnese nt | Pee! aes aa eo pee © eee ee eee eae | 99 Jan. 25101% June 1 
40 rporate stock..._._- .1958|M N 1,000} 98% ----- 6 ences 99% 100% 100 Sept.22)100 Sept 22'| 99 Jan. 12 100% May 2 
) hy Oorporate stock....____ : “Se ccecce 98% 99% 98% i007” 1D iets, Saecce cvcscclecccoe coccee 98% Jan. 13,101 44 Aug. 10 
Sc. ocatcansccuanl MN Gti dicaicl acai ya Boy Yorn the cuscn weessclauwene mossactt ai Teer 2 
 cccasevesscceccoce re eee Me eoveesaceces eveee 99% ----- | 92% ----- wecawe Secescloceses cosess Lane. # egunesieepess cusses 
a ee eee ee OV. IGGOIM IN| se ee eee ----- oe ee eee ew - eee ee Cee eee ee |] - ee een om w wen] - ee eee o---- 
#448 Oorporate stock.._____ 1957|M N 3,000//105% 106 ) 107% Sale |107% Sept. 8|107% Sept. 30/|105% Jan. 6|108% Apr. 22 
4% % Corporate stock _____- 957 = N omenen 105% 106 ||106% 107% 107% 108%|-----. ------]-----. ------ 105% Jan. 10)108% May ; 
B34 % Corporate wtock 77771864 | —~ 2,000I1"8954 B07" [127727 72777|-935g 22277]"93 77 Bepes 7/9377 Bope7~7||'BB xq Jan: 19|°98 May 
CW a 5 Mov. 1964 Me 0 89% 90 91% 92 | . sesame 91% Sept. 9] 1% Sept. 9!| 89% Jan. 19) 92% Aug. 30 
ce \) stock... f SEL 0 = Pe eeolloccces cocecilccecs coseslecces cocccleeseon Seeesclecesce cocece Sg a pak ee a ee 
x Registered -- Sota pesendsapte sit 1936 MN susbedlliensd coshdibekus couse peees abbcniesibie aneseeieesene 4000e0 98% July 21| 98% July 21 
$o--------------==========1980 TBE  seventhcasée eueneliewdes veevslscces coccelsnsune ~__.-.|-.---- ~.-.--1}102% Mar. 2/102% Mar. 2 
€760 Canal -————-—-_ 71964 + SaREUG mace’ aie ohalineded ‘aietdehikaoe. xanueesaae cha Aaa —— eR ani, 1 apace eRe 
way Improvement ~ i <ssdbhnicenen eatdeleaene Sak Mbecsen cwheeleesene atank® Da eipe a abe ward y 
Foreign Govt and Mumideaiitier| | peiieadle, senberalir 
Antioquia Dept of 7s A_______ 1945|J J 96,000]| 94% Sale 95% Sale | 95% Sale | 95 Sept. 9) 9534 Sept. 2\| 92% July 20) 97% Feb. 19 
External sf 7s ser B______ 1945|J J 57 ,000||' 941% Sale 95 Sale | 95 £95%] 94% Sept.10) 9514 Sept. 27|| 92% July 26) 97% Mar. 21 
py ad s eneries O..--1988 14 g oo es ad 96 Sate B44 95 93 g Sept. 9| 95% Sept. 10}! 924% July 29) 955% Sept. 10 
ust rects________ 195 | eae 9: 93%%| 947% Sal 934% Sept. 2} 95 Sept.26|| 93° A 97195 8 o. 
Argentine Govt public works 6s 1) 4 0 299,000)) 98 Sale | 89% Sale 90 34 Sale 99% Sans. 6| 99% dans. Si] 97% boy 5 100 ia. “ 
s ae Nation (Gov) sf 6s__1959|J D 309,000], 98 Sale || 99% Sale | 99% Sale | 99% Sept. 12/ 9944 Sept. 2|| 97% Jan. 5|100% Aug. 17 
Bink sf 6sof Oct 1925____ 1968|A O 281,000) 98% Sale 99% Sale | 9944 Sale | 994 Sept. 7| 99% Sept. 6)| $9734 Jan. 14/1 July 22 
paxing fund gold 6s ser A___1957|M 8 301,000)]| 98% Sale 99'~% Sale 99% Sale 99% Sept. 1/100 Sept. 9|| 97% Jan 5110 July 
External 6sserB.-_..___-_-1955|J, D, 107,000) 98 Sale | 99% Sale | 9914 Sale | 99% Sept. 7) 9934 Sept. 6| 97% Jan. 18|100% Apr. 13 
Exte = Pyke Awi __ 1960/M N| 209,000]) 98 Sale \\ 994% Sale | 99% 99%] 99 Sept. 1] 99%4 Sept. 6)| 97% Jan. 14/1 Apr 
aeeraal © £ Oo (State Ry)_-.1960|M 8) 107,000)/'_.-.. -...-||-..-. .---- 9914 Sale | 9944 Sept. 2) 99% Sept. 23 | 9934 Sept. 2, 9934 Sept. 23 
Pan w 68 Sanitary Works_1961|F A 626,000 teste: igi poutiat 99% Sale | 99% Sale | 994 Sept. 7) 99% Sept.20/ 98 Jan. 29/100 Apr. 5 
argontin na Bits 18 68____ May 1961)M N| 442,000)|-___- ____. 99% Sale | 99% Sale | 99% Sept. 10] 99%4 Sept. 6| 98 July 1/100 5 
Goomntine (3 ep) 58 of ----1940|/M 8 23,000||"8914 “90%|| 90% 9114] 9014 90%] 90% Sept. 26] 91° Sept. 9|| 89 Mar. 25) 92% May 19 
— iT of 1925 July 15 19545|/3 J 534 ,000 97% Sale §8 Sale 98 Sale 9714 Sept. 3) 98 Sept. 1)) 97% Jan s| 9844 Jan. 26 
Gooan Se of OT ois 1957|M S 560,000] ..... -..-- 98% Sale 97% Sale | 97% Sept.21] 98% Sept. 1 97% Sept.21) 984% Aug. 25 
iaweste PORE Mvanscnccas 1943/3 D| 183,000)|101% Sale |/102% 102%|103 Sale |102% Sept. 2)/103% Sept. 26)|10! % Jan. 5/1054 Feb. 8 
Free State) 64s_____ 1945|F A 147,000]; 98% Sale 99% Sale | 99% Sale | 99% Sept.7 |100 Sept. 97% July 18)100% Jan. 2% 
5-year ext sf sg@..1945|J D 121,000}/111'% Sale |/113% Sale |114 Sale |113% Sept. 1|114% Sept.23//111 Jan. 4/114% Aug. @ 
Fy teed sinking fund Ss_____ 1941|F A 108,000}|108% Sale |]110 Sale |110% Sale [109% Sept. 1/110% Sept.17||108 Jan. 27|110% Sept. 17 
ra goer ext C)s8 PEELS ERE 1949|M 8 422,000)| 97. Sale |/104% Sale |104% Sale |104 Sept. 6/105 Sept. 7|| 96%4 Jan. 3/105 Sept. 7 
~ me PHF itavencseenna 1955|J J}  552,000)| 92% Sale || 99% Sale | 99% Sale | 99% Sept. 1] 99% Sept. 27|| 92% Jan. 3] 99% Aug. 22 
Steunr are teeta Mecdiedhames tae Ss 1965|J_ Dj 316,000)|1024¢ Sale ||10644 Sale [107 Sale {10634 Sept. 1/1074 Sept.7 ||10244 Jan. 3)107}4 Sept. 7 
rat on loan 7s-._..._- 1956|M N} 301,060/|101% Sale ||104% Sale |105 Sale |104% Sept. 1/1054 Sept. 21}}101% Jan. 3}10514 Sept. 21 
no ( orway) 8 f 8a Steet: 1945|MN| 195,000//112% Sale ||114 Sale {114% Sale |110 Sept. 20/114% Sept.28/|110 Sept. 20)114% Aug. 16 
Berlin (Gee _ Ser okeete 1949|A O 16,000}; 99% 100%)}101 1014/1001 101%/101 Sept 7|101% Sept. 9)|] 69% Mar. 7|102 June 18 
* Gite os) sf6}s_____ 1950\/A O 199,000|| 98% Sale 99% Sale {100 Sale 99% Sept.21)100 Sept. 1|| 96% June 18/100% Feb. 2 
Bolle foley) ext g 88... ____- 1945|A O 55,000||10334 Sale ||104% Sale |105 Sale |104 — Sept. 2)10514 Sept. 26|}102% Jan. 12/1054 Sept. 26 
) dh patie of) af 88____1947|\M N 235,000//10444 Sale ||103% Sale |104 Sale {103% Sept. 2|)104% Sept. 30)|102% Aug. 15|105% Feb. 1 
Bordea o Ole gold 7s temp._.1958/J_ J 249,000 omeee genes 94% Sale 95% Sale 94% Sept. 1) 96 Sept. 21)| 94 June 23) 98 Apr. 6 
‘Us oy of) 15-year ts__1934|M N 256,000] 93% Sale ||100% Sale | 99% Sale | 99% Sept. 10)100% Sept. 3}) 93% Jan. 3/100% Aug. 15 
— of) external 8s lavemsendps 1941|3 D 205,000 104% Sale ||106% Sale |107% Sale |106% Sept. 1)107% Sept.21/}104 Jan. 5)108% Feb. 3 
xt sfs 658 Amys a paeiiberaa 1957 A O| 1,321,000|| 89% Sale 9244 Sale | 93% Sale | 92% Sept. 1| 93% Sept.21|| 89 Jan. 5) 96 Jan. 31 
Cen fy, 30-year iasenes 1952|J D 79,000|| 95% Sale || 96 Sale | 97% Sale | 96 Sept. 1] 98% Sept. 21|| 9414 Jan. 6| 99% Jan. 19 
oe oon (coffee sec) _1952 flat}A O 32,000 104% 106 Ee 107 Sale |106% Sept. 15)107% Sept. 28/|102% Apr. 4/107% Sept. 28 
Grom & 7s trust recte 1934|M §S 3,000}}102% Sale ||103% Sale |103 Sale {10234 Sept. 27|103% Sept. 6)|102 June 17|/105 Feb. 1 
eo (City) external 6348.1955|J D) 490,000)/..-.. -.--- 884% Sale | 88 Seal | 877% Sept. 2/ 88% Sept.10)| 87. July 6/92 June 23 
s Fe O88 -— - ...1955|4 J 75,000|}| yyso Sale ||100% Sale {101% Sale |100% Sept. 1/101% Sept.17}}/ 99% Jan. 7\|102% Apr. 12 
Caldas Dope a Ccames Fgateeals | OEMul| 98 sate |] SF able] Sale | $1 Sebe:  B3 Sept] BP Sune 20) SAN daa 
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BONDS—STOCK EXCHANGE RECORD 





[Vou. 125. 





| 





BONDS 
S. ¥. STOCK EXCHANGE. 





Hoge & Tee © lst g 58 int gu_1937 
Waco& N W ie st 66._..1930 


Adjust income 5s __....Feb 1957 
{ilinois Central lst g 4s_..--.--. 1951 
| aS ss } 
Enteoded int “f) eegpee. 1951 
let gold 3s sterling... ..-.-- 1951 
Oollateral trust gold 4s-.--- 1952 
jet CHRIS 195. 
lines | pbeeenSs 1952 
Coll tre ss NO & GSTS 1953 
ei alicia Salem 1955 
16-year secured 6}48_.-..-.-- 1936 
i eels deine care 
B gold 4s_...-.-.- 1950 
Litchfield Div ist g 38...-- 1951 
Louisy Div & Ter g 3e-_--.1953 
Div im 5 Se paogeooe 1951 
ag Lou Div & Term g 38_..-.1951 
ola 3348 BERT l 
v let g 3%s_----- 1951 
estern Lines ist ¢ 4e8...--- 
Ob 8t L & N O jt 58 A__---- 1062 
s series C when issued - - . . 1963 
Chic st L & N O gold $0..--- 3888 
Gold Site a ln taal inal 1951 
Ind Bloomington & W Ist 48. .1940 
Ill & bs lst gold 4e_.....- 
janapolis & Louisv ios gu de 1986 
Ind Union n & ref 58 A....- 1965 
Gen &r at i ia nseced 
Internat Gt Nor lst 66...-- 952 
aga tt Mccknewendesd 1952 
1st — Id 5s ser B _..-.-. 1956 
Int Rys of Cent Amer Ist 58_.1972 
OSS ee 94 
First lien & ref 6%s______-- 1947 
lowa Cent Ist gold 68.....--- 1938 
Oertificates of deposit. ---- ey 
ST OE cncencdinnchnows ios} 
James F & Clear Ist 48.....-- 
Kal A & G R Ist gu g 5s_----- 1938 
Kan & M jos pe 6 B..cccecce 
&S mee con g 6s....--- 1928 
O Ft 8 & M Ry ref g 48____1936 
KO&MR& B ist gug 58...1929 
Kan City Seuth ist g 3s...--- 1 
Ref & Imp 6s.------- April 1950 
Kan City Term Ist 43 ...-_--.- 
Kentucky Central g 48__..--.- 1987 
Kentucky & Ind Term 4}48___1961 
Be GEN sseccueceecssoes 
is one te meee ‘ann 
a i eae. 1961 
Keok & Des M lst ty dep- 1923 
Otfs dep stpd.as to int_....._.-.-- 
Lake E R W ist gold te eens 1937 
26 gold Di preneatnonesuea 194 
Rake &MS8Sgé@3Ks-------- inet 
Debenture gold 46_.....--- 1928 
25-year gold 48.........-.-- 1931 


Harbor Term Ist Go... 1984 
Leh v (N Y) Ist gu g 44s8._..1940 
Registered 





_ eal inl ila arian ail an ey eal 
Gen Dt chevhionanwé 2003) N 
Leh Vall RR gen 5e series....- 2003|™ 
Leh V Ter Ry Ist gu g 5s.--_-- 1941/A 
a a I A 
& N Y ist g 40---1945 M 
Lex East lst gu 56.......- 4 
Little Miami gen 4s ser 472771982 M 
Long Dock cons gold 6s_-_--- 1935|A 
fone Is] lst aap § ----aay 1931 
lst cone, — peboad July igae 
---1932 
1940 
DEN OOD BO. ccccucccance 1937|M 
Guar ref gold 48__......__- 1949|M 
N 8h Bch \|st cons gu 58.._Oct ‘32/9 
Lou & Jeff Bridge gu g 48_.._- 1945|M 
Loulsv & Nashv gold 5s_.._.. 1937|M 
Unified gold 48_..........- 1940/3 
I ssid teceiib niin soaker 1940) J 
Coll trust gold 5s8.........- 1931|M 
10-year secured 7s___.....-- 1930|M 
lst & ref 544s series A_..__- 2003) A 
lst & ref 5s series B__..___- 2003)4 
lst & ref 4s series O__.__- 2003) A 
BS & Motil ist ¢ és nda eral 1930\J 
DET <oscknebaveot« 1930/3 
Paducah & Mem Div 4s8____1946/F 
8t Louis Div 2d gold 3s__-_-- 1980|M 
Mob & Montg Ist g 44s_._1945|M 
South Ry joint Monon f .1952)J 
_ ane July 1952 2 
At] Knox & Cin div g 48___.1955 
Louis Cin & Lex div 6 444s__.1931|M 
Mahon Ooa! RR lst 5s__...-- 1934) J 
ss ¥ RR Scuth lines 48s__..1939|M 
ae pai iereeaagia eteaa 1959| M 
minite S W Coloniz g 5s._--- 1934\J 
Man G B & NW tst 5. 34s_.1941/J 
Mich Cent Fae & Bay City 5s_ iat M 
Mick Air REO QGiicuéescuet 194017 
RE aE a Jj 
Jack & S gold 3}4s_------ 1951|M 
DE MEE BND oo nccaccocesec 52| Mi 
20-year debenture 4s8__....- 1929|/A 
Midland of N J lst ont oe Sawa 1940/4 
MLS & West ext sf 5s__.--- 1929\F 
Mil & Nor Ist ext 4s 8 bie) 1934|J 
Oons ext 44s (brown)... 1934\J 
Mil Spar & N W ist ny 4s....1947|M 
Milw & 8 L ist gu icine 1941/3 
Minn & St L ist cons gold 5s..1934/M 
Temp ctfs of deposit. ........-|__-- 
& refund gold 4s_.....-.- 1949|M 
& ext 5s series A_.....- 1962 9 
M st P&S S M 4s stpd__._.. 1938 
let cons 66. ...........--.-- 1938/J 
ist cons 5s atd_.___- -_... .-1938)J 
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sintes in , fries. PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
tember . ‘an. _ 
Par Value. 1927. Sept. 1. . 30. | Lowest. + Highest. Highest. 
| Bid. Ask.|'Bid Ask | Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
14,000 |101% ..__.||102% 102% 102% ----- 110324 Sept. 19, 103% Sept. 19)|100% Jan. 8/103% Sept. 19 
én ' gaa) |. eee cspeclececes_ coseeglesecee cosoe nee Gane Gee: 2 
22,000 | 99% -._-- 1100 100% 100 100%, 100 Sept. 5 101% Sept. 14 00% Jan. 5/101 Spr la 
oasknn 100% - 100% -----/1 aes Sy fa Sy appe se Ape. 27/101 34 ay 12 
1,000 |100%¢ 1003{||1005¢ ----_|100% 106° |1093Z ‘Sept: 7 1093 Sept. 9)/1003% Mar. 11|109% Sept. 9 
371 500) 93% Sale | 101 Sale {100% Sale 100% Sept. 12 101 Sept. 1)| 98 b. 3 19 Hay 19 
TTT e beces Qeenslloenes a= e=s chee, noeéeslenseen oben une 
522,000'| 84 Sale || 91% Sale 92% Sale | 91% Sept. i) 92% Sept. 29 3| 93% May 6 
3,000) 94 95 || 95% 97 % 97 95 4 Sept. 10) 97 July 7 
Me ee: one . = 87 }4 Sept. 92% Apr. 1 
icsnenaaiel 87% ..._.|| 87% 90% SO Milaseccee ecovce 87% Jan. 7 
ee 87 pas | 87% vkeos easepreees aeons 89}4 Apr. 8 
in tihidaciall 4 paras on’ wae 4 eee . ean_¢ cates 
— 74% 78%|| 73% -..--| 73% -----|------.------ 75% June 27 
5,000) 904 90%4// 914% 92%| 92% ----- 92 Sept 93, Mar. 31 
ee +) deta dllesszae aero nee Seoesehdeeeee_scovees ar 
40.0004 94°" Baie || 96% Sale |9714 --~~- 9614 Sept 97% May 11 
27,000) 85 89 Te. toss 89) 87% Sept 88% Sept. 28 
wade SS i Sale || 8944 Sale Sale | 8934 Sept 863 ont 4 
mageabe 85% __- ane theettianek seetelaehee dh £4660 gl oeeeeeeeehese une 
1,000 10754 Sale | 108% 109 110 |109 Sept. 2109 Sept. 2/|106% June 24/109 Sept. 2 
23,000,|113% Sale | 113% ---.- 112 113%|113. Sept.12 113% Sept. 15|111% Mar. 26)113% Mar. 18 
247 ,000 | 96% Sale 100% Sale Sale |100% Sept. 1101% Sept.13 101% Sept. 13 
235 ne eae St aoe 96%| 9434 Sept.15, 9444 Sept. 15, 944% Sept. 15 
....--|| 76% Sale || 78% ----- Kookehenenee nadie ey ee 78% July 1) 
| 82% 83%!| 83% 85 85 84 Sept 8 84 Sept. 8 844% May 20 
coca i opi sd reery EEE, Wr Rae eye sO PR TEES Pee 
2.000'| 7554 ~7634|| 78% Sale |-_--- = 78% Sept. 1| 7814 Sept. 20 7814 Sept. 20 
6, 000 | 75% oe 79% 81% 804%| 80 Sept. 24) 80% Sept. 27 aos Sept. 27 
2,000)| 843, 86 | 83% Sale __-| 8646 Sept , 8654 Sept. 2 Mar. 12 
ee err BSE escent! Ne ee ------ 
1,000); 90% - 92% 92% eee | 92% Sept. 2) 92% Sept. 2 92% Sept. “2 
53.000 | 1103 103%} 105 % 105% 107 4 Sale 105 Sept. 7107 Sept. 23 07 Sept. 23 
866,000||_.... .....|' 9844 Sale Sale | 9314 Sept. 1100 Sept. 27 00 Sept. 27 
1,000,105 10744 10614 Sale -.---|108/4 Sept. 28 10834 Sept. 28 08% Sept. 28 
_.--||103% ..-.-|,103% 107 107 |------_------|------ Soe . 21.103% Mar. 21 
1,000); 79% ..--- C—O ee Geek | $5 Sept.29 85 Sept.29] 8: 29: 85 Sept.29 
1,000|| 92% ---- a 4 Sale | 93% Sept. 30, 93% Sept. 30 g 93% May 9 
1,000}; 93% .---- 94% 96 { | 95 Sept.19) 95 Sept.19]| 93 7| 95 Sept. 19 
1,000|| 86 S7 86% 88% 8744| 87_ Sept.28 87 Sept.23| 84 M ' 90% July 25 
15,000||102% 103%4| 101% 103 .----|102% Sept. 2103 Sept. 2/101% June 29 103% Jan. 25 
4,000, 10244 103'.) 102 ...-.|102. Sept.29102 Sept. 29/101% Aug. 10 102% Apr. 26 
95,000) 106% 106 %4|,107 % Sale Sale |107% Sept 1 108% Sept 21'105% 108% Sept. 21 
483.000) | 84% Sale 95% Sale / 26 75 Sale 95% Sept. 7| 9734 Sept. 21) &4% . 98 Mar. 29 
35,000|| 81% Sale 854% 87% Sale $5% Sept. 9) 87% Sept. 3U)| 81% . 2 RK Jan 9A 
147 ,000) i iis sagan ert 100 100 54 1013 Sale 100 Sept. 6 102% Sept. 27/| 98% ©)102% Sept. 27 
81,000|| 76% Sale 80% Sale | 8 81 | 80% Sept. 6 81% Sept. 17]| 75 82 Aug. 23 
33,000|| 95 Sale 95 95% 95% 91% Sept. 26, 95% Sept.16)| 91% 95% May 23 
SE sncce sopse 90 91. ( Sale 90 Sept. 2; 92% Sept.30/ 90 J 92% Sept. 30 
33,000); 923}, Sale 1 45% 43 | 41% Sept.24) 45 Sept. 41% § 5344 Feb. 18 
12,000'| 53% 54 44% 49 46% 40 Sept. 14) 44 Sept. 7!| 40. § 5 Feb. 18 
3,000 | 17 17} 14% Sale | 15% 14% Sept. 1) 15 Sept. 26|| 14% 21% Feb. 3 
17,000|| 91% 92 on - Goune 95%| 94% Sept. 7| 95% Sept.10}) 91% 96 June 17 
eT ee ee ay ery 3|103 May 3 
,000|| *5% 7 88 44 88% Sept. 20 58% Sept. 20 4| 88% Sept. 20 
28,000) /101% 101%||101. 103 ~ , 101% 101_ Sept. 7/101% Sept. 9 7|102. July 13 
121,000)! 92% 92%|| 93% Sale | 951 Sale | 931% Sept. 1' 95% Sept. 29 2 \% Sept. 29 
7,000}; 99, 997 99% 1024 100% 102} yo 101 Sept. 23 101% Sept. 22) 4|102% July 8 
93,000) $4, Sale 75% 76 | 76% a7 75% Sept. 6 76% Sept. 28) «| 76% Sept. 28 
232,000]; 994, Sale |/10044 101 76% Sale 11008 Sept. 2102 Sept. 27! <|102 Sept. 27 
138, 000} #84 Sale 92% Sale | 92% Sale | 91% Sept. 2 93 Sept. 9 Sept. 9 
13, 87% «0B arte RE 4 Sept 9) 90% Sept. 26 July 23 
pas {| $55 88 |) 86% --2--) 8635 -277-)-----. ------]------ ------| 945 June 8 
qed ie asus a taGecl haha wakes wahiek bbbckh dectne eees edad aba 
5.000) 7 89 90% 91 91 90% Sept. 7 90% Sept. 7! 90% Mar. 25 
4,000|| 9254 ._--- 965% ...--| 96% ----- | 96% Sept.13 96% Sept. 13 9744 Aug. 25 
aos 85% -....|| 85% ----- dda ates obtbeseane ateien Bev pipes apie 
12,000) | 102 osacslinan.. sae 4103 102% Sept.14103 Sept. 24) 103. June 14 
1,000)) 100% -..-- 102% 103 104 (103 Sept.27 103 Sept. 27 | 103. Sept. 27 
63,000)| 81% ----- ee eS ee 85 Sept. 7, 85% Sept. 14 85% Sept. 14 
| res ee ee Pe ee 832 Sept. 2 83% Sept. 2 83% Sept. 2 
199,000) $9 Sale ||]00_ Sale 100° “| 98. Sept. 7100 Sept. 9 61106 June 1 
wes 97% 97%'| 99% Sale | ori 99% 99% Sept. 2100 Sept. 16 100 Sept. 16 
cena ellocees seseelleeceee os ~ B 2-2 ee eww ee we eee! eee wwe ee eee effec een _eveee-leesece seoece 
é 1| ets Bey 4 % % 100}4 Sept. 02 Sept. 1s 3 ug. ¢ 
1 y ] 105% 105% 105% 106% 105% 8 19 105% Sept. 19 4|107% A 31 
000) 9844 99%||101% __.-.|100% 101 {101 Sept. 2101 Sept. 2 101% Aug. 31 
aie are Beansus Pathe 3 a ear “aa ae 4% June 1 
28, 000) | 86% Sale 90% 91% 6 Sale | 90 Sept. 7) 91% Sept. 24 Hae) May a 
tabu seein aaa meal ar rere eT inten tne Apr. 
66, 000} | 97 Sale 100 Sale 5% 101%! 9934 Sept. 6 101 Sept. 24 101 Sept. 24 
31.000//105% _.--- 107% 108% Sale 106 Sept 26 108% Sept. 10 108% Sept. 10 
13,000) | 102s OOM EEE. sescsltee <eawe 1105 Sept. 7 106% Sept. 23 |106% Sept. 23 
ras a_i ee lngnten etecpelnpaton mihees (10244 Mar. 25 
3,000;)| 8944 90 i - gcned " Sept. 16 90 Sept. 16 | 90% July 16 
5,000; 109% Sale ||111% 112 112 (|11°% Sept.13/111% Sept. 13 1113% June 10 
6,000}; 86% 88 90 ee 0 91% Sept.12) 91% Sept.1 | 91% June 23 
oval 1..... 109 ||/109 109% SNE natcn 6: sha denishades maeeus 1109% Apr. 19 
muhiounin eee | eae a eee See ee 101% June 16 
33,000}; 95% -----. 7. anteal a— snene 98% Sept. 7| 98% Sept. 7 98% Sept. 7 
4,000 a 93% 94% 945%| 94 Sept. 9) 94 pt. 9 98% May 16 
3,000'| 945% ..... i a -..-| 9634 Sept. 7! 96}4 Sept. 9 964 Sept. 9 
3,000 | 88% 89% 90 % 913 “91%! 91 Sept.29 91 Sept. 29 91 Sept. 29 
2,000 | 99% ----- 99% 101% 101\% 100% Sept. 10 101% Sept. 20 5/101% Sept. 23 
20,000 | 98% 98% 99 44 100 100% 100 Sept. 2 100% Sept. 29 5|100% May 27 
47,000 | 8C% 90 4% 91% 92 | 90% Sept.12 91% Sept. 27)| 91% Sept. 27 
ae eeme 100 100% |100% 100% 1003¢)-.~.-.- ------'-~..-- ----.- (1/101 % Aug. 18 
16,000 | 89% 90 89% 90% 9 92 904 Sept. 9 914 Sept. 27)! 4) 924 May 24 
iP Tr O7 -.|107 ok et ee Sept.26107 Sept. 26) 107 May 27 
149,000 | 95% 96%'| 97% Sale | Sale | 9744 Sept.26 9844 Sept. 8! ' 98% Apr. 13 
eoecesilosswe eere Wenn n wn nnnl enn ne conn nfa manne mannan lannnan ----=- 9| 9654 May 27 
onaamie i01  10134||10134 ___-- i Sergent: enpaeores: . 7|102% May 17 
18,000 }105% Sale ||104% 105 Sale '104% Sept. 3107 Sept. 22 3 - 18/108 July 11 
80,000 {10734 108 jj..--- ----- 109% 109 Sept.24110 Sept. 19)/1 Mar. ti 110. Apr. 26 
8,000 |106% 106%, ||106 107% 107% 108% 10734 Sept. 9 108% Sept. 17 108% Sept. 17 
65,000 |100 Sale ||102% 1024/1478 Sale |102% Sept. 21 104% Sept. 26 ‘ 110456 Sept. 26 
9,000 |103% 107 ees 03 103% 103% Sept.21104 Sept. 21 June 22104 Sept. 21 
woskan \}103% Sale ||103%4 103% 105 , 10354) ----- - ~~~ = =| - = =H LS 2 S|103% Feb. 1 
1,000} 93% 94%|| 94% ____- dees | 9634 Sept. 26 9634 Sept. 26|| 9354 June 7| 96% Sept. 26 
cornea | 67% .....|| 68% -...- 4 en ae he covccell ¢ Mar.11| 69° June 7 
3,000 |100% 10144||100% 1014%|100% ---_-- 01% Sept. 27,1014 Sept. 27//100 — 14|101% Aug. 16 
17,000 | 87% 87%)|| 89% 90% 9134) "3054 Sept.13, 91 Sept. 2 ‘ 91 Sept. 2 
eK BS ee ie ob ein EES RCS ES EO ee ee a aaa dela 
36,000 | 94% 95 961% 97 OY 96% Sept.23 96% Sept. 16 97% May 14 
4,000 /100 100%|/100 ___-- 100% 100 Sept.19100 Sept. 19 00% Mar. 21 
one 11103 _--..]}102% 103% 103 }4|---.-.-_------|------ ----.. 03% Apr. 7 
49,000,| 66 67 || 71% Sale 78 | 71% Sept. J) 76 Sept. 28) 76 Sept. 28 
5,000 | 73% 74%|| 75% 77% 80 77 ~=—© Sept. 13) 78% Sept. 29) 84. May 23 
6,000.}100 100%4})100 101 101 |101 Sept. 810° Sept. 8/1 101 Apr. 27 
6,000} 85 87 S65 ....- 9044; 87 Sept.22); 88 Sept. 22) _ Sept. 22) 88 Sept. 22 
a ieee we 1}10134 10134||101 % ----- DUES + 6cces, eneoaloesses Sckbne \101% Jan. 6 
17,000; 95% ----- BEPE aces.) FOR eaaune 95% Sept.28 97 Sept.12 97 Sept. 12 
«asda 83%{ ___._|| 85% 88 Sy ep ai eppeeeent as OER Oe te 
000 | 8534 86%)|| 89% -- % Sale | 8934 Sept.13) 8934 Sept. 30) 90 May 18 
30'000'| 98%, Sale || 99% Sale ° 100 | 9934 Sept. 8|100 Sept 17] Aug. 24 
10,000| 94% 95%|| 97 Sale 5 9834| 9634 Sept. 28° 974 Sept. 28) 84 Mar. 
15,000,/100% --~-- 100%4 101 y4 101 |100% Sept.28101 Sept. §||1003¢ Sept. 28 101s May 33 
capil (| 9544 9646]| 96% 98 a Oe: Tenakiiuldihesibaneine + utgles a jad, Spa 
3,000] 95% © 96% __..- eet 96% Sept. 10) 9634 Sept. 10; 98 June 15 
weno bd te baie Bas 94% 93% 94% Sept. | 95% Sept. 22) 95% Sept. 22 
16,000 | 53 54 50% 53 52%) 50 Sept. 6 50% Sept. 6 57 Feb. 8 
14,000 |..... 54 ||-..-- 52% 46% Sept.26 46% Sept. 26 55 Feb. 18 
34,000) 17% 18% 8 Sale 18_ | 17 Sept.21 18 Sept.14 — Pe §& 
6,000, 13° Sale || 12% 14 137%! 14. Sept. 2 14 Sept. 2! 15% Feb. 2 
122,000|| 8834 Sale || 8834 8934 90% 8834 Sept. 9 90% Sept. 27) 90% Sept. 27 
24,000'' 97% 98% | 96 98% 984% 96% Sept.16 974 Sept. 21) 99% June 28 
209,000 | 98% Sale 97% Sale | 97 % Sale 97% Sept. 2. 9844 Sept. 29 98% Jan. 3) 
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Oct., 1927.] 15 


RANGE SINCB JAN. 1. 
Lowest. Highest. 


Sale Prices. 102% Ah a 

i 102" Feb. 11 
82% June 25| 92% Sept. 27 
97% Jan. 


98% June 25 
95% Jan. 974% Apr. 29 
86% Jan. 90% Sept. 27 


2|105\% Sept. 30 
18a” Sept. 30 
: Apr 28 

108% Sept. 8 


97% July 102 Aug. 19 
196% Jan. Apr. 8 
1N6% Jan. : 
74% June 2 


BONDS—STOCK EXCHANGE RECORD 


Sales in 








BONDS 


September. 
8. ¥. STOCa EXCHANGE. Par Value. 


“ioe St rs 6 S Marte. (Concindes 187 ! 
co ,000 
stk & ref 6s gnc 33,000 


PRICES IN SEPTEMBER, 
Sept. 30. Lowest. , 


Bid. _Ask.| Sale Prices. | 
'102% Sale a 
100 74 
Sale 


Price 
Jan. 3 
1927. 


| Bid. Ask | 

101% Sale | 

100% Sale |\1 
8 90 


98% 
6 96! 
s Sale 





| Interest 


Highest. 


Sale Prices 
102% Sept. 24! 
-19101 Sept. 21, 

"| 92% Sept. 27) 





\ek 
fOnkK 





4 97 %& Sept. 20 
| 9034 Sept. 27 


1:105% Sept. 30 

| 90 i¢ Sept. 30 
14'103% Sept. 29 
23\|108% Sept. 8 


\101%% Sept. 24 





89% Sept. 


104% Sept. 
88% Sept. 
\%'103 = Sept. 
106% Sept. 


Sale 
Sale 
Sale 
9 Sale 


% Sale 


£5 $558 2 


© 


6s 
lst & refund 6s ser E int 
General 4s 


2 

Bes 
> A a 1 es Peay Sane Ee 
PO Decammtr an Kanu ZnnZrr> Onn Cam were 


77% Sept. 
9914 Sept. 
Mo Pac 3d 7s ext at 4%- July 193 94 Sept. 


oly oO prior lien g 58__194 
a 


Es] 
SOON 





891% Sept. 20 
83% Sept. 6 
Sept. 20 


9514 sept. 15 
3]102%% Sept. 19 


86% Jan. 
R2 Jan 
100 Sept. 20 
a0 % Jan. 

92% July 23 
100% Feb. 11 
99% Sept. 16 
96 pe t. 20 
91% Feb. 17 
110% July 22 
11144 Mar. 29 
(Nu Jan. 
80% Mar. 7 


190% Apr. 264 
102% Jan. 10 


ma 
Mobile & Ohio Ist g 6s 
lst extension 
—— = Di ist 58 19 
ontgomery Div @ 56... 
At Louis Division Se woe 
Refunding & improv’ t4 \s_ “19 
Mohawk & Mai ist gu g 45___i¥ 
Mont Cent ist gu g 68 19% 


Regist ered 
Ist guar gold §s_... .......193 
Morris & Essex Ist gu 3 &%a_-__2000 


Nashville Chat & St L Ist 5s__1922 
Nash Fla & Sheff ist gu g 58__1937\F 
National Ry of Mexico— 
Prior lien 50-year s f 4448_-__195% 
Juiy 1914 coupon on 
Assent cash warr rects No 3 onl. 
Guar 70-year s f 4s 197 
‘on 1914 coupon off 
mt warr receipt 
Nat RR’ Mex prior lien g 4 }48__ 1926 
July 1914 coupon on J 
July 1914 coupon off 
Assent > iy rect Nov - op 
a 0 aN 18th 195 
914 cou 


94 
101 


Sept. 
¢ Sept. 


SSSz5 
v2) 


RK RRR 


LPs © 
eR er 
Se smn 


>is 


~] 


105% Sept. 
8314 Sept. 


100% Sept. 
1025% Sept. 


106 1% ‘Sept. 24 
3 ryt) Sept. 24 


100% Sept. i 
102% Sept. 13 


DOm MOO 
AA— oe 

2 
ee 


So —— 
c 


se 


>> 




















on 


et on 
April 1914 coupon off 
Assenting cash warr rect No 3 on 
Naugatuck RR Ist g 4s _. 954 
New England RR cons 58 


Cons 4« 
N J Junc R gu Ist 4s 
NO&WN East ref 4s A 
New Orleans Term Ist 4s-_-_- 


1 OO 
» 


851% Sept. 23) 85 
| 99 Sept. 99 
' . sept. Be epi. 
891% Sept 90% S 28 
100 Sept. 2))101% Sept. 12 
|100 4 Sept. 101% Sept. 29 
104 Sept.15)105 Sept. 23 
105% Sep.t 30)105% Sept. 1) 
97 4 Sept. 12) 98% Sept. 13 


89% lg Sept. 53 
00 Sept. 27 
91 
4 Sale 
Sale 





101 “% Sept. 
10144 Apr. 
ioe oN 


198% Mi >. 
&|102 May 


lst jes mene gold 5s Ser C 

First 5s series A_-_. 1954 
Ed Cin B gen @ 4%s___.1945/J 
& Bkiyn & B cons g 58.1935/A 


WY Cent RR conv deb 6s__.__1935 
istered 


OispebObO <2 0sbDe= 
CANNON OM DW 


104.44 Jan. 
97 June 28 
100% Jan. 


106% Feb. 1 
“90. Jan. 4 
97% Jan 9 


toto 
sito 


|107 4% Sept. 


93% Sept. 13 
Sept. 1 
Sept. 


185,000) 
154,000 
273,000 


102, ‘bal 
28,000} 
89, 000) 


2,000, 


48,000) 
11,000 


90% 
97 %K% . 3 


105% 8 


94% Sept. 27 


103 Sept. 28 
109 Sept. 28)|105% June 24 
105% Jan. 12 


87% Sept. 28]| 80% Feb. 10 
84 Sept.21]| 78% Feb. 9 
98% Sept. 23), June 22 

| Feb. 
97% ‘Sept. 30 


"85 Sept. 21) 
82 Sept.12 
84% Sept. 28 


96% Sept. 
94% Sept. 21 


1998/F 
Ref & impt 444s series A____2013/A 
& impt 5s series C 20 


344 Sept. 20 
4 Sept. 21 
, Sept. 7 





82% Sept. 13 
81 Sept. 7 
82% Sept. 7 


“96% Sept. 2 
94% Sept. 20 





25,000 
4,000 


eee tered 9 
tm Y Ohic & St Louis Ist g 48___193 


961% Sept. 
Registered 


95% May 


25-year debenture 4s 
2d &impt6sA B&O 
Refunding 5s Series A___.19 
Refunding 5s Series B 

N Vd Connecting Ist gu4%s8 A 


© 
Sona 


ESeses 


Branch gen a 
ton Ter Ist 4s__1939 


Non-conv debenture 4s 
istered 


Non-conv debenture 3768-~-5397 
Non-conv deben 3 ks 
Non-conv debenture 4s =2=21888 
Non-conv debenture 4s 1956 
Convertible ac »«nture 3 }4s__1956 
Convertible dewenture 68__.__1948 


NS Y & Northern Ist g 5s 
Y Ont & West Ist g 4s_June 1992 


jst gold 5s 194 
N Y Westches & Bos Ist 44%s__1946 
Nord Rys ext! sf 64s_______.1950 
Norfolk South Ist & ref 5s A__1961 
Norfolk & South ist g 5s 941 
Norfolk & Western gen g 68___1931 
Improvement & ext g 6s_.__1934 
New River Ist gold 6s 1932 
Norf & pat Ry lst con g 4s_ ices 


Div lst & gen g 4s 1944 

10-year convertible 6s_...1929 

Pocahontas O & © joint 48_ 1941 
North Cert gen & ref 58 A____1974 





Gen & ref 4 “4s series A 1975 
Northern Ohio ist eu g 54_ 1445! 


ni won 3 : I~ 
See Se Se EE SCor Deke See ERC REIS DERE nore 


OCnwDmanOOOrZZPpOuZpruiO0UmrOZ Zou ZaudCanm 


299,000 
35,000 
284.000 


Om>aZZZZZ0OaZ>e OZZOOP >> Pu ZZuuOOOPZZ OucPoOun mauZ 





206.000) 
305.000) 
1¢ a ,000| 
83, 000) 
72,000) 
12,000 


260 ,000) 
217,000) 
150,000 


20,000 
23,000 
15.000 
20,000 











% Sale 











Sale 


Sale 
90% 
100 , 





98% Sept. 10 
102% Sept. 7 
106% Sept. 1 
106% Sept. 12 
99% Sept. 7 


99% Sept. 28 
103% Sept. 24 
107% Sept. 24 
107% Sept. 6 
100 =Sept. 20 





72% Sept. 6 

81% Sept. 16 
82% Sept. 23 
73 Sept. 8 
111 Sept. 30 
109% Sept. 6 
104% Sept. 21 
74% Sept. & 
90% Sept. 13 


75% Sept. 
90% Sept. 13 


91 Sept. 14 
75% Sept. 
Sept. 


100 = Sept. 
08% Leas 


Sept. 
10656 Sept. 13 





“73% Sept. 9 x 


86 Sept. 14 


74% Sept. 27 
83% Sept. 8& 
84 Sept.13 
76% Sept. 30 
114% Sept. 14 
lll Sept.16 
105 Sept. 16 
76 Sept. 17 
91 Sept. 9 


3| 81% Sept. 27 
80 Sept. 22 
90% ~— is 

8 Sept. 
87% ‘Sept. 30 


100 % Sept. 21 
94% Sept. 21 


96% Sept. 27 
94% Sept. 1 


3% Sept. 9|| 





95% Sept. 21 
31186 % Sept. 13) 
9514 Sept. 





98% Sept. 


106% Sept. 13)/18 
iM Sent. 23 


ce he | xeon 


— 

SSSeser'2 

ADRSS OH HW IGOD 
ORR RRA TATRS RN 





+H % Jan 


92% . 
oF J 
i” 22. 20 99% June 


May 24 
Feb. 
June 30 


© . 
—— 
A*hO— 


ie wo w& 
Aono Dore “oO 


— 
— 


tS 


11 


99% July 
103% June 
‘ 107% Sept. 


104% June 
Feb. 


Sept. 
Sept. 
Sept. 
Sept. 
Jan. % 
Feb. 2 
Sept. 
Feb. 


Sept. 
Sept. 
May 
May 
June 
May 
June 


Know ee to 
COR OMe OOOWND 


oe 


= 





mh totertdoto 
ANDO NOK O 


96 Jan. 
51107 July 






































































































RD [Vou. 125. 
HANGE RECO 
BONDS—STOCK EXC ae || RANGE SINCE JAN. 1. 
i SEPTEM. . Highest. 
16 PRICES IN 8 Lowest. 
Highes:. ' 
=— 3 poe Jan. 3 . 2. Sept. 30. le Prices. Sale Prices. P Fae Mee 10 
Ss Sep: ‘| 1927. ost. Sale Prices. | Sale Sept.28/ 91% Jan. 6 95% Sept. 28 
BOND ¥ E2 \Par Valse. Ask.| Bid. Ask. 95% Sept. 96 Sept. 28| 90% Jan. : 69% Aug. 5 
OCK EXCHANGE. Bid. Ask. Pe Ae eek Se 5%| 9454 Sept. 8 6954 Sept. 29] 8564 Jan: 9| 67% Apr. 27 
u. ¥. 8ST ~ 95% 94% 95%| 94! Sept. 13! 69% || 635% Feb. : Sept. 28 
: J} 175 OOO 9196 Sale |) 9524 Sale | 69)4 69%| 68% Sept. 13) 6 214 Sept. 28| 04°” Jan. 24 98° May 24 
prior lien 40.1997 F 49 006 “853% Baie 69 69 67 $51 100% Sept. 7 side bagel | 98 May 20 116% Sent. 2 
Northern Pacific Seg ot F 164.000) 65. 66% 1903 ~-[8ES ,, EOS 70/20078 Bape. 21/116 Sept. 2/111 June 20,116% Sept. 2 
y & id gt 3s__Jan q ws Sale 4 ----7| 99% __-- 114% Sept. 21/1164 Sept. 2)/111 June 20 107% Sept. 7 

OTHegistered--c_oa--Jan 2047/3 eons Aeonl 115% Bais [119 /4 Sale [11474 Sei G. 20110236 Sept: og||t08i4 Jam 6110736 Rens. 29 

pape £968 Cas 5... ¢ 50,000||1131% Baie 1148 i a7acl tat 02 108” 1107%% Bent. 10844 Sept. 26]| 10: Jan. 27/109. \pr 

Ref pt ---- gi 150 107 % 1 Sept. 8 nay % Sept. 26 

Gs Gerke B...--2067/3 g} 150.0001 41 ROR4|l107 54 108” |108”* Sale [107% Sept. § | aig sone 38' [109% Jan. HH i erp 

OES Sees? SNe 5. tee 8.000 + Pe acs SS 09% -----|. 06% Sept. 26/106 % Sept. 21\|102% Sept. 21 88 Sept. 3 

impt 56 Series O--__- 304713 3} 18,000 100% 110 10854 10634|1065¢ 103 }4|102 44 Sept. 30| 88°? Sept. 3|| 02% Mar. 22| 0454 Mar. 23 
Ref & im es D....- J) -arnee 2% ___..||105% --|102 44 103 }4|102 4 Sept. 2 ~=77]] 9696 Blew. S5] 9096 Atae. B35 
impt 5s Seri ~ = 719335 2.000 )|102% -----||193 54 B00 B64 tn) SEE | el ase Maw. 22) 4 
gon Be oof Oalif ea 602722103814 © 4 Dont 102% -a557|| "esse 2222 BY wvssceneene wrversfenen oor 102 |” Feb. 11/10434 June 
oy Ld beeen 194si3_ 3| 13.000 oni,  gipteee! geeniees acon Seeen pecseeeeseet | Mur.10195 Sees. ae 
4o--1%4alm B| -..---l| 2% ¥4]|102% -----|10234 -----|------ ------]-- 5 Sept. 23|| ggsq Mar. 94 Apr. 20 
ipoonet Ch. it --1943/M 8) = ------ 92% ~~ ~~ -l1102% pel ae =<5 95 Sept. 23) 28) 109 34 
Sie ose ba te ig ODD <oa |e | | 8934 Boni 0 MD Soe "2 AM Sane NG Sy 
Ohlo Ind & W Is @ DP-ccceee 1937\4 oO 35,000] 92% _...- te 110 |108% ery 108% Sept. 17 i Sept. 8|| 98% Feb. 3| 92 Sept. 28 
Ohio River Php sececqnocce as D 35.008 67% 197% || 105 Sale |108%4 110. 995% Sept. 26) 10( Sept. 28|| 86% Jan. 
General so con g 48 _--194 Pool 183 73 1084 |/1 00 4 Bale | 9954 99% Sept. 12) 92 93 Jan. 17 
n Short Line et con ¢ 68-19463 3} 2:00 19854 Bale’|| 99% ale | 91% Sale | 90 * 91 $8., Jane 18) 03 Jan. 17 
n Short Line se 148l7 D| 265.000)| 9214 Bele 904 Sa 8% Sept. 22] 8944 Sep -|| 93% Jan. 65 193% May 10 
nteed con a 1929|J 168,000)| 87% Sa O24) 38% Sale | 8614 Sept. 22) 8045 Sep t. 81102 Feb. 1 Aug. 17 
ware nding go -1961\3 J : 89% 894) 88% Oe  Tesaree 102 Sept. 8 : 7|100 
quan Wonk ist & ref 4s__.- nem m 22,000 9134 + 93 %4 95 10252 eae 3 Boot. é|100 Bene 6) BT i = 3 hes sons. } 
oa a 02% 102%|/102 -----|102%4 ----- ) pt. 201 9 2 || 82% 3|103 44 . 
Reread croatian 4) ged 25 | aha BN it Rae MRE ee SG dee: as ee 
ereien ceria tags #1) 98)" Bate lana Sale nah" Ba 101s Sept: ol10s ™ Sept Banh s Nbr. on Am 74 
llino -71958 365,.000'| 9614 Sa 102% Sale co pane Se oF 7 ton | . 
Poduceb & Its B Gs..... 958/M By 8) O00 0284 Sale ||101% 101%|102"” 103 |101%4 Sept.” - Sept. 13)) 44, Jan 97% May 11 
Poste gous ean SS SS | M 8 83, n> te Bale ||101% cnoet Gare Sale | 96% Sept. 7  - spt. 10)| 94% Feb. 11 05% Apr. 4 
nd extl 7s. --1954)} 37 ,000'| 102% 7. } Sale | 96% 8| 97% Sep % Feb. 7/1 4 
f 78----- Ms |] 953% ...-- 334 i - % Sept. f pt. 27/1101 % Feb. 314 Sept. 30 
Pectin fin Soi en--—-ibe a] 87.000 go Bale | BB | Bas Bale | Sept: 1105/4 Sept: 30 Gog Reb. ZU} re 
1 go S.0 1948 MN 7000 95 95% 104 104% 2% Sa le 101% Sep 9) 4s Sept. 2 1 “ 29 107% an. 
Penn RR oat ae cmedbanons s\M ON 7000 01% 102% % Sale {103 Sa 110% Sept. 12 ait he 29 Sept. 19 105% June : 11344 May 10 
Consol gold 4s. -- bonds. ---194rlF al _60'0001|1 % Bale ||101% | 12 112 Sale (110% Boos: Slitase Bone: 30 ae. Shite June § 
Seen rners Atay B| Gti it | Bie [Hogs Sale [hag See. piladesees HORA Bray 
9 Series A.....-- 968) J 20;000|'106%4 Sale 112% Sale  ieepedl sae 5 Sept 102 7 4 
General 4 tes B..--.---- J AO 120, 1.112% Sale het’ =< 04% Sept. 27'106 | 89 Mar. 3 
Genera! 58 ig apetaieepepais 1930 A, 166,000),112% {111% ale |1041% Sale |104% -|| 89 Mar. 3 Mar. 18 
secur --1936|F 111% -- 104% Sale a te eee 89% 
1-year secured WI -nnccoed 664|m1 M|  152,0001|102%% Sale "|/I “oe B73) -7727| 71% Sept. “71 7% = 1s - Ts 36% May ip 
eacota cae 1 87% ----- | eect oe oo / 19] 86 © ; Apr. 20 17 
58.----------- - 85 ----- 87% 88  edeenge aS 8434 A. 2| 99% May 
Pa as we con 1g 8 000) 75 oN Be api BBN “a GP Sebi: 06] $3 Sept: 20]| Sa dap: Ba] Ba Bay 22 
uar 3}48 jj; —- l, - Bckatnate: tes <a 9 Sale 3% 20] 92 ept. 

Guar 3 peo cits Berea Di21904|3 D 35.000|| 97 6 Bale || fos. 92°°| 9336 92° Sept 410 3 Sept: 7f]| 95% June a aye) May i 

aed ctfs --1931/A O a 85% 85% 98% Sept. % Sept. 8/| 85% Jan. 53 July 

Guar gold 16-25-year Ser #_1952|M N oaney Sore f Bale | 9054 Sale | 8054 Sept. 91 9036 | pt. || 419 Jan: 31 Sept. 29 

SO vost guar or cite 40 Ser B_1952 i57|| 9014 Sale | 9054 Bale 48° Sept: 13 cate goer’ od AOS iS Bus. eee, ate at 

nn Ohio & Detroit, RR— Zola O| -29.000||"8534 Bais || 90% fale 106% 10734110834 Sept. 13110854 Sept: 81110394 Jak “3 "9244 May 24 
Penn Ohio & Id 4e"A"__-__- 9 a0 $9 008 3 42 47% Sale |10634 107 34/10: 4 Sept. 16/105 —- .S "oa. 2 So Bent. a 

pris & Kast let cons 43-.--- 1990|A0r| 102,00 03% 10394||106 MOL on 56 el ote Boot: isl Orc Sept: 21] 83% Jan. 10 12% Sept. 16 
Cees © Sees 85) Sans ---~- 1990 A 92,000 10: &% Sale ||104% 1% 91% -s= =< 9 4 Sept. 16) 99 Sept. 16/}110% Jan. 13 11 19 

me 48. ....- A..1974|F 86 ,000|/103% § 90 91% 984| 97% Sep 112% Sept. , ly 14 44 Aug. 
Un Ist 5s 9565 J 000|| 8914 Sale 7% 100 7 3° 1111% Sept. 8)112% Sept. 2|] 41% July 106% Feb. 11 
Peoria & Pekin 0 Series A..... JI J 10, 1} 95 mh 64 113 j111% 113 42% Sept. 23) 4344 -11106% Feb. 2 02% Sept. 92 
Pere Marq | MN 4,001 11034)/11,% 113 Sage Se78) SO0G' Says. Se) S579 Supe. 29||1008 Mer. 91 Sen. 7 
7,000)|110% 43% 4 | wt Beaten 02% Sept. 29)/} 23 101% Sep 
é i eh am 10254 10154 Sept: 710125 Sept. 7] 100% May ea 
nasal % s---- 4 0: . ------ ----<> an. 2: 
h S) TRGGY $e ISLS sonal tOE HON LE a LM eee 
QA 10,000|| 9944 ----- 101% ----- eames Fi Boos. el 973% Bent. 9075 May 15 100% Fe 
A 2 al) BEER cccee as oe 0756 Says. Of] 9796 Bape. 6 ors A 4) 97 34 Sept. 9 
M ,4,000]| 9534 22227 97% ----- 3 ROE pepo nate “97% Sept. 27|| 9 1 4% Feb. 
F Al 16.000 9535 ----- 97 54 = =o OF 54 222221 07% ‘Sept: 27| 97% Sept. 27 97 %4 Aug. 11/303. Apr. 9 
DaAnaAll 28., *--77- a ----- ae eae ====-- -~----- 
Mi 3.000) Sai6 ----- 03 i04}4|104%4 22222177 314 Sept. 3/10314 ee: od) 106% Jan. 3/1134 Sept. 26 
ce 9954 22227||103"> 10434 104% ___- 110* Sept. 15/111 54 Sept. 2 a iii% Sept. 27 
MN|  ~2,000|| 99s¢ ---7- 110 ii034|111 * sale" |110 Sept: i]i1134 ‘Sept: 27)|i063¢ Jans -~3 
7 D| — 77:000||100% Baie si8ig Baio 1i10i¢ Sais “i101; eapt 90, Mar. 31100% Feb. 24 
ao ammlltARE? mlz” 110 acces weasee 18 
3D we oe ype phen eames enema 105% Jan. a 
AO 62, ~---| 99% -----|_. PEE RENNIE ming ou 103% Sept. 3 
_. 100%||100 106 |104% 106 ee 3|10314 Sept. 3/110013 July “28 % Apr. 5 
Seton et SD  ------lransz 1GRi 104%4 102% 2227711033z Sept. 3 ee ae ye ee a 
& Lake Erie 2d gu 68..1932|3 J IR © |) 103% ...-- 102% -----]-----~ -=----[--- Se eee 96 20100 July 20 
Pitte Mok & Yough lst gu 934)J 3 ~ 1,000}}101 7% =2~2- BEG oa<-- ot tee -----|-22-2- -227--[---2-- ------ 100 Sus 24! 94 ar. 23 

ae @-ceee 4 6] 99% -----]------ ---2--|------ ------ . 

2d & L EB ist ¢ be_---- basis g| ------ a extol . 100%] 99% ----- lara) Maik toien Sept. 21| 1043 Jan. 4 a H ray 21 
mw ty ist guar 44---19431M meee: eee pre 104%4 1073411057” ‘sept: 13122” Sept. 14| 84% June 281 846 Tore 28 

a soe 927|iMNi----- we. wenn 4% 107 34 7641 723% Sept. cooun an 100° Mar 
Pitts Ya Ach let con be cone 8iJ D ; 105 |/104% 107 73% 76%) 72% 6| 92 Jan. 26 Sept. 26 
Pitts Y A...-..---- 194 A 7,000, 104 73 69 85% a ee 7 nt. 7| 95% Se pt. j Jan. 3 won 76 
4s series --19@2|F 1 65 5% -.-. D 5%! 95 Sept. 7 s Sept. 20!] 98 

pd op pee YY eee 957\M 8 Buses 8354 | oe 4 95% aha anne 100% Sept. 6 sOa 7s | naa--| = = = = = Jan. 211100 Jan. 2 
Pro neon Sesteinal ton Pinas ohle 6 10.008 ++ Se Sale aa <*>" 11054 pete: aeraeebhseainians “$552 eeei- "a 0% Mar. 18 183° —. 3 
Providence Cen coll g 48. 7353.43 euotm Aad ye wrens soeee 2% Sept. 8| 82% Sept. 2\11015% July 2 o> 
mae. Se a $7468. ---2-a-n-n- 641 |i a ‘ress cy 190 "3277 18234 101% 103 18238 Sept. 12|102 so 00, Aus. Brn is May Ss 

es -19 ~ 5,000] 7 101% 101% EE cadgp nition: wands Payette ne 4 shoe 
Hichm & Dany deb ‘ine, {ki 1,000) /102 100%6 99% 100% ot he 10 ------ -+-- aalliesiihen oheeanee 9014 Feb. 18| 9314 ‘Sept. 36 
Richm & Mecklenbur Ist 58_1952/J ----||100% 101% 7% 10 aE 9344 Sept. 30|] 90% b. 10] 89 Sept.: 
Be gesiefeenaeerurer iggy |---| ik ag Ae |B ls TB ae a) a HR go ag Bac A 28 
nde Southern Ist g 48--1940/5 J) == y a . > 864 : Sep ‘ 
eee ae ae coupony40ly 3 72,000)| 9134 92% 3654 Sale o7% Or Base Bot: ot Bb56 Seon. a7 S132 Jan: 7e] 9655 Ame 4a 
Rio nteed (Jan 1922 4s 9391 J 176 000! 84% Sale 96% Sale | 97% 9 85% Sept. 27] 8 pay: Jan. 

Guara e Western lst g 4s-_- 94914 O ‘000 | 945% Sale ; Seto) Sac “agiz] “oe He 27] § ------ 89% May 17 
mg ny Pt 4%4s8.1934M 8 154 Ooo 82. 82% oe 954] 9444 95% 5| 89 Sept. 6] 86% Mar i 100% May 27 
peer acks toate Leite 3] -----"| 8h safe 8875) 0004, 84 [16514 Set. 29110046 Sept: 29 105% Mar. 1] 'O75¢ Aug. 3 

Pee oa ae 6 O--- 85 ee: PUErs Cg. SUSEw IG Sips. BY ? g& « 
ee ne 1947\J5 3 6.000 ts, aod OF 6 REN 198 4 We Uieakesa shacsdiseaesx actaed = oe 3/101% Aug. 31 
n ae === [110544 == -- [1107 34 --- -|106 3g - == -|---- ~~ 
Stari garenance inte ta-toealt 3]. coiallvigy buialleng Sontioly aggaean | 04 Sept: 10 )'R046 Jam: $1400 34 Aue 95 

ol ey eee . rete Sale |101% Sa 9% Sept india tte 984 Aug. 1 96 Aug. 30 
gt Loui & mm Mtn & out 1931/4 O 66,000 100 4 Sale "99% wore] 9076 eval Rectan 00 96 Sept. ah io” = 13 101% July 22 
Ot Lou Louis Iron & land grant 5s_- B Bibpsee: Rcdedenedl Recetas I 9514 Sale | 95 t. 20/100% Sept. 30 

po BO» degipedgeaante wan SS eeE wre Sale 95% Sale 27 541100% Sept. 3| 891% Sept. 

Unit & rol oid sonbconname iaaaiM N *°T:000|| 9954 100%||100% 101%4|101 * 10156 74 Sept. 1] 894 Sept. 30|| 84% Jon. 3 103% Sept. 27 

ult Diy 1st  4a__- 30/A O 0 SOE Gate | S756 Segs. 2) S016 Sams. 27|| 99% Feb. 16/103% Se ef 

River & des Ter gu g 58.1930 Gate F655 Sete | S006 Gale | S736 Oey t. 9110314 Sept. 27 Feb. 18|1U2% Mar. 

sexshecns « . ; 100 © 03% July 8 

St Louis Mer Fran Ry— 5oly J VOL EEE S006 Gate FOr 5%|102% Sale |101 — 2}101% Sept 21 101% Mar. 16|1 uM 4 

8t_Louls-San 108 A.......- 19 J @ 85,000!| 997% Sale 10144 101% 101% Sale |.01 ~ +4 7|103% Sept. 3 99 Jan 3/102 4 19 
Oe ee 2 --~---- See J} 285,000} 99% 101% Sale /101} Sale |102% Sept. 31102. Sept. 10 Jan. 3] 99% Sept. 

A” hatte 1950/3 000}/10134 Sale 2% Sale {103% 101 Sept. % Sept. 19)/ 95% Jan. 3 105% Jan. 21 

B....--. 3 J 79, 2% Sale ||102}4 le |101% Sale Sept. 1] 995% Sep 104% Aug. 17 % Feb. 10 

Prior ee ie corte Sc enehaaaell se s4 5 3,000) |10 Sale ||101% Sale 9914 Sale | 98% Sep 2|105 Sept. 10 Jan. 12|101% Feb. 4 

Prior lien 68 series D_____ trip Oo 304,000)| 993% Sale 98% Sale 104% 105 4|104% Sept. 8|101% Sept. 8 10432 June 3|107% Sept. 2x 

peter Hen 5 )<e series D..--. 1pe0|Oct| 934:000l| 9o32 Sale |/104% 105 |104% 1054 Gh iS Sees. Sidi Some. & ‘Saha tie, vat ae 23 

Sous bapaten A... Sem ti J J} —-13,000|/105 101 8) 10688 107ilkooss 7777. oe es BOs, Feb. 16| 9034 Ave. is 

Income 6s n Ry orn 6 Oo. 2,000 100% 105 06% 107% 97% 99 —— Sang 90 Sept. 23 81 len 6| 84 Sept. 
atL& Ban wren | esecceeeoee vd i ,000 193% 97 97 %4 99 89% 90 88% sous. 84 Sept. 28 94% Jan 3 974 Aug. 26 

General ia & N W ist gu coin a Be Sale 88% 89 eal 83 44 ae 9| 97% Sept. 10 95 Jan 4/100 2 
St Leule Southern 1st gu g 4s. 193 y 3] g'000l| S088 sa || B28 °F 00° Sale | 997% Sept. 21100 * Sept. 26 234 June 11) 96% Sept. 
St Louis Southwest lst'g Wav 1980/0 3 7000|| 9434 Sate 96 % Sale [100 Sale | 9874 Sept. 21100, Sept. 26 10184 July il'ss | haar: 32 
"abeald Speen ond or isead 3] 101 Ono) Bass Bale || O3'' 8 slr bs Toate] 24% See 16) 4 sone 16] 9s game 2 ea is 

Oensol go: unif 5e__----- A} 151,000 101% 103" 3° 95 | 915 Sept. 16| 9154 Sepi- 16 June 8] 98% Jan. 

0---19811% 2{ 151,000 101% -...- Se sahil 9178 SeBt- 36) 9 Sept. 10!) 9734 Jun 108% Mar. 26 

ge Raa paca nario B} ~x.000||'81* ~aaia||'98 109%| 9 100% 97 i ‘Sept. 14] 97 }4 Sept. 71/1074 Aug. 12 107 4 Mar. 6 
© oP ceaeal aot unk 4348_..1947|3 ~4,000]| 97 98 107 108 4|107%4 --_-- 107 4 Sept. 9/1065 acne: 13|| 9934 June 24 19938 Suly 23 
St Paul E Seay ph Sey 19ssi4 3,000||10734 108 I eolaal ips Sale |100 Sept. 31004 Sept. 13 99 34 aay 7 98 4 Apr. § 
as gold 6s_.....____ apa J 5,000 100%; Baie 100 101 109 <8 o----|-2--5- ~~ t.20| 97 Sept. 19 $6 Jan. 12) 95 — 43 

1st cons Bis sanenenassone 1933/3 8,000 _..-|| 98% “97° "| 96% ---2- a 91 Jan. 12) 93% Sep "39 

to gold 4}4s_-..- J) - 5 eI 0534 86 || 96 9 00% -...-]...... .. t. 10) 93}4 Sept. 23 05% Jan. 31108, Bept. 2 
et iret came D1 ~ 7.000 94% 96 Ot igs Some: 19), 83 « Sent. 23) ; 4254 Apr 16 
—— 4. ~~ 71887 5.000||"603z 77777]] 9154 93° 93% 107 Sept. 1 Sept. 7|| 88% Jan 108 
Mon aap a GES G....-2007 J D ~5.00011"60 Baie \11077 108 {108 oe 0S Sept. 2) 9316 Sept. 7 102° July 
Bxt sterling gu 4s iseis J 19,000 1983? Bale 92, 92% 93% padre yrs Sry ey 
St Paul Union 44 1043/2 Fy 168, — | 102% --.-. 
Te Prose & Phenis tot se-loaziag B) OO 

Santa Fe Presc & 



























Oct., 1927.] BONDS—STOCK EXCHANGE RECORD 17 


BONDS 
N. ¥. STOCK EXCHANGE. 








Sales in | Price | PRICES IN SEPTEMBER. ry 
fates, fo | Jan. ee RANGE SINCE JAN. 1 


Par Value. 1927. > ae . 30. Lowest. Highest Highest. 


Sale Prices. Sale Prices. ¥ Sale Prices. 
% Sept. 20/1084 Sept. 30 10944 May 21 
4 104 May a 
95 Apr. 
84% Sept. al 
84 Aug. 18 





Interest 
Period 








RN 
>> 


COOmeanueaZOOZCa nD OPZuPRPamO>OOZOO 


Series B 193 

Seaboard & Roanoke Ist 5s extd 1431 
Bo Caro & Ga Ist ext 5s 1929 Sept. 22 
South & 5s Sept. 17 


103% 5 04 J 0 - 7 
110% 111 ( Sept. 15 Sept. 15||110% Feb. 17 
88% Sale : ; Sept. 12|| 88% Feb. 10 

8, i 90 Jan. 4 


4 Sept. 16 
s Goes. 29 


4s g Central pes ocll.... Aes seee 


Oonvertible 4s 

lst 4s (Or 

Convertible 

20-year gold 58 19! 
Gag Proncioce Term Ist 422721950 


Bo Pac of Oot ty cons 56 
Bouth Pac O 








101% Sale 
100% 101% 
90% Sale 





istered 
Devel & gen 4s series A 
Devel & gen 6s 19 
Devel & gen 6 4s series A___ 1956 
Memphis Div Ist g 5s 
St Louls Div Ist g 46 
East Tenn reorg lien g 5s__.1938 
Mobile & Ohio coll tr A geees 
Gpemace ne Internat lst 1 
Siaten +r Ry Ist 
& Lewis Ist g #., 1936 
Superior 8 L Ist 5s une 1930 
Term Assn of St L et Giga iene 
cons g 58 1944 
Gen ref s f gold 4s 1953 
Texarkana & FS Ry 5s ser A1950/F 
Texas & N O cons g 5s 19423 
Texas & Pacific Ist g 5s 
Second gold income 5s 
Gen ref 5s ser B int rects___.1 
Louisiana Div B L Ist 
Tex Pac—Mo Pac Term 
Toledo & Ohio Cent ist g 5s__.1 
Western Div ist g 5s 
General gold 5s 
Toledo Peoria & West ist 4s___ 
Tol St L & West 50-yr g 4s8-_-_-_- 
Tol W Va & Ohio Ist gu 4s A_ 
lst guar 4s series B 
lst gu 4s series C 
Tor Ham & Buff Ist 4s 
& Delaware ist con g 58.1 
First refunding gold 4s 
Union Pac RR & land gr g 4s_- 


Registered 

First & refunding 48___June 2 
Gold 4s 

lst lien & ref 58 


Sept. 29 
Sept. 29 
f Sept. 29 
. % Sept. 27 
Sept. 17| 92% Sept. 24 


‘Sept. 13} 95% Sept. 30 % \% Sept. 30 
Sept. 7) 91% Sept. 17 \% Sept. 17 


noo—-XDO 
SSsnece 








% 
98% 98% 
10254 103% 
88 Sale 
8 Sale 


3 tA NOnNOO 
Sea ae eae ease peck SSe~asbesecce 





Oh POmeDecamene, 


— 


; Sept. 
p Bems. 21 


-_ 

ooo SSE 
Woman 
BSLBSSSEN 





SS 
Nor 


© 


91% Sept. ¢ Sept. 21 
60% Sept. 65 Sept. 23 


Sieh: 





( 994 93% Sept. ; 
'1108% 109 : y 102% Sept. 27 
\1102% Sale O1 o} 4 101\ Sept. 1 


98% Sept. 
97% Sept. 23 


3 SSO 
ASPVeIen 


Vandalia consol g 4s A 
Consol 4s, ah. B 
Vera Cruz & P ist gu g 4348_--193 
July 1914 commen on 
Assenting Ist 4 
Midland 
General 
Va & Southwest ist gu 56 
cons 50-year 5s 
Virginian Ry Ist 56 ser A 
Wabash c old 58 


Ref s {hiss ser A 
Ref Deb Bree cant 5s ee 5 B 


ist lien Bo-year gold 
Det & Ch 

Des Moines Div 

Oma 


~~ 














19% Sept. 27 
100 % Sept. 19 
102% Sept. 16 102% § 


96 34 ‘Sept. 12) 98% l4 Sept. 26 
107 Sept.16109 Sept. 23 
104% Sept. 3105 Sept. 28 
103. Sept. 8 103% Sept. 16 
104% Sept. 2106% Sept. 16 
100%4 Sept. 13)102% Sept. 28 


88% Sept. 5 88% - . 
103. Sept. 24 103 0: . 54/105 . 26 
93 Sept. 14| 93% Sept. i7 b. 

87. June 


“915% Sept. 12| 9134 Sept.12| 90 Feb. ; 9194 Sept. 12 
83 Sept. 13] 8&8: Sept. 13 " June 7 
‘Sept. 23 

? c 99 * 99 Sept. 14) 99% Sept. 27 
76% Sale ‘ee 84% Sept. 2 \% Sept. 19 
- 1 100% Sept. 1 Sept. 23 . 5 
i01% Sale 90% 4 101% Sept. 9 Sept. 2 ; 102% Apr. 
88 88 ¢ 90% Sept. 15 % Sept. 4 90% Sept. 30 


Ah Nanded ene jveedl bade waiy 2eltants Jan. 38 
aie a a —— ee a ri an. 

106,000 | 86% Sale 3° ¢ ( . 89% Sept. 3] 9034 Sept. 22 ‘ 90% Sept. 22 
101,000|| 86% Sale 4 Sz 8814 Sept. 2 5% Sept. 17 ‘ 895% Sept. 17 


99% Sale 100% Sept. 23 é Sept. 23 101 Feb. 15 

1 100% Aug. 6 
93% Apr. 12 
101% Aug. 20 
90% May 10 
80% Apr. 13 
104% Mar. 24 
90% Sept. 12 
he caee- 13 


4 
92% im. 23 


95% Sept. 1 
109% Apr. 16 
5% July 21 
5% July 21 
97% Jan. 14 
198 56 Feb. 4 
1043 gen 32 
ept. 

100 = Sept. 27 
106% Aug. 26 
June 22 





AO 
J J 
M8 
JI dg 
AO 
JD 
Id 
AO 
Jd 
Jd 
M 8 
ID 
JD 
AO 
Jd 
JI J 
M 8 
I gd 
Ms 
JI J 
Ms 
JI J 
PA 
MN 
I gd 
Jd 
Ms 
MN 
Za 
Oo 
MN 
MN 
FA 
Ms 
FA 
a @ 
IJ J 
lJ J 
I J 
AO 
Ms 
FA 
EB , 
A 
oF Al 
FA 
2A 0 
: oF 
I J 
3\A O 
Nov 


Register 
Wheeling & Lake Erie 
Wheeling Div lst 
Exten & my fe gol 
Refunding 44s ser A 
Refunding 5s ser B 1976 
Wheel & Ye rie RR ist con g 48 1949 
Wilkes-B & East Ist gu g 58___1942 
Wilmar & Sioux te Ly se.-- 1985 
i gen raise sity 
oy " 


100% Sept. ¢ 
89% Sept. 20 
74 Sept. 30 


“90 Sept. 2) 9014 Sept. 12 
82% Sept. 7 % Sept. 13 
91% Sept. 28) 91% Sept. 20 


Oho ee Ore 
BBWS HOW? OH OOO 


Wa m pty Bast ry 
2 on y4 
ay ustrials 48 1948 
Express coll tr g 48_..-. 
; hubbes lst Se 1 
Gold M deb 66 $ 
10-year conv 6s ser B 
Alpine-Montan Steel 7s 
Amer Agric Chem ict ref st7ialoat 
Amer Beet Su cony deb 68__1935 
Amer Chain 10-year sf deb 6s. 
Amer Cotton 
Amer Dock & 
Amer Mach & 44 F —— 
Ameer peomas = deb 68.1937 
Amer Sueite & Ref 56 ser A_..1947 
ser B 


Amer 8 g 16- 
Amer Te %& Tel Coll trust 44. 
bie 4s 


Sale 


0 91 95% Sale 95 2 | 941% Sept. 9] 95% Sept. 1 
\|107 Sale 3 3 \ : é 107 Sept. 2 5% Sept. 30 
3% 4 6 4% Sept. 26} 47, Sept. 26 
3% 4 d 5Y f 4% Sept. 26 % Sept. 26 
92% Sale 4% Sz 94% § 94 Sept. 94% Sept. 20 
104 Sale 2 3! 25 " 37% Sept. 9 
95% Sale 92 : ( ¢ . 23) § Sept. 21 
: 103% Sept. Sept. 22 

97% Sept. Sept. 27 


1% Sept. 
99% Sept. 
102% Sept. 1! 
i. Sept. 15|109 
104% Sept. 
99% Sept. 1 
96% Sept. 
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® 
cS 
eo 
iS) 
bot ¢ 
mh et ee 
Sw MOO~1"10 Oe 


es 
x 
v) 
® 
s= 
oe 


104 Sept. 
108 _ Sept. 
%1104% Sept. 
99% Sept. 12 
105% Sale 104 Sept. 19'105% Sept.. 2 
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18 BONDS—STOCK EXCHANGE RECORD (Vor. 125. 
































































































































































































































s' 
BONDS Hi sinies in || Price | PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1. 
er. | an. 
N. Y. STOCK EXCHANGE. (£2 Far Value. 1927. Sept. 1. Sept. 30. | Lowest. Highes:. Lowest. Aughest. 
og Bid. Ask || Bid. Ask.|Fid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Amer Writing Papersf6s_...1931\3 J} GFF eee: 947 Fees SETS Sie 5” sea 58% Feb. 14 64 Apr. 14 
Temp interchang etfs of dep____|__- Serenst SOUR OP Mitass coon ee BASES SR -_----.-.|| 58% Feb. 10) 64% Apr. 12 
OD re Ziv J] 159,800)... ____. 92. Sale | 9314 Sale | 91 Sept. 4! 934 Sept. 27/| 83° June 1| 9314 Sept. 27 
nda Copper Min Ist 68..1953/F A} 603'000 (10414 Sale |/104% Sale |104%{ Sale 1104% Sept. 1105 Sept. 6//103% Aug. 3/105 Sept. 6 
15-year conv deb 7s________ 1938/F A 489 ,000||109% Sale ||109 Sale |109 \% Sale |108 % Sept. 1/10914 Sept. 13] 106% Feb. 9/109% Juu 5 
Andes Cop Min deb 7s 25% pd 1943|\J_ 1) = 337'000 1/108 Sale |/10734 Sale [10714 Sale |106% Sept. 23|10714 Sept. 7| 10334 June 3/1087 Jan & 
Anglo-Chil Nitrate 7s without war__|M N 504,000|| 88% Sale 94% Sale | 92 ~ Sale | 8914 Sept. 27) 94% Sept. 3)! 8634 Mar. 2! 96% June 17 
Antilla (Comp Azuc) Ist 74s8__1939|\3 J 36,000'| 95 Sale 97% Sale | 97% 98\| 97% Sept. 13] 98% Sept. 13/} 93 4g Apr. 5/100 June 15 
Ark & emph Bdge & Term 58.1964|M 5 29,000 |100% 100%/!102 1025/1024, _____|102 ~ Sept. 16/103 Sept. 27||100% Jan. 19/103 Sept. 27 
Armour & Co Ist real est 4'¢8_1939|J D 241,000|| 92 Sale 90 Sale | 90 ~ Sale 89146 Sept. 6; 904% Sept. 14/| 88 June 22 93% Jan. 13 
Armour & Co of De! Ist 5s .-1943/5 J 325,000!) 95% Sale 89% Sale | 89% Sale 89 Sept.17) 90% Sept. 29|| 87% Apr. 14 95% Jan. 7 
Associated Oi] 6% gold notes__i935|M 8 22,000)|102% Sale |/102% Sale |103 ° Sale 1024 Sept. 15/1041¢ Sept. 6||100% Feb. 8 10414 Sept. 6 
Atlanta Gas Lt ist 5s________ a ce i). ee eS peel 103% Sept. 12}103% Sepé. 12//102 May 25)103% May 18 
Atlantic Fruit 7s ctfs of dep_--1934|J D) —~~~~~|| 1774 ~3j 15% ._--- - ° nateminneads about. ot. -|| 155% May 31| 155 May 31 
Fede a ve Poel stam aT ~~: 1556 -_... |, nee PG iio siRbend pct: | 18 Feb. 1/18 Feb. 1 
Ati Gulf & W 1 88 Lines coll tr 5s °50\3 J 125,000) 73% Sale || 71% Saie | 701% 70%) 67. Sept. 10] 71% Sept. 1\| 67 Sept. 10] 76% Jan 12 
Atlantic Refining deb 5e______ 1937|5 J 55,000)|101% Sale {10114 Sale [101 10144/100% Sept. 2)102 ~ Sept. 21! 10034 Mar. 2/102% Mar. 23 
Baldwin Locom Wks Ist 6 f 56_1940/M@ N 9,000||1064 Sale ||10714 _._ 1075% ___" 10734 Sept. 7/1074 Sept. 7\|106 Jan. 51108 May 14 
Baraqua (Comp Azucar) 7%s_1927|\J J 7,000)|106 107 ||107% ~~~ ~~ 106 -.-__|108% Sept. 7/1094 Sept. 24 10644 Jan. 11/1094 Sept. 24 
Barnsdall 6s (with war)..1940|/J D) 464'000!| 89 Saie 98 Sale | 98 Sale | 97% Sept. 20 98% Sept. 9 g6 4 Apr. 30/106°4 Feb. 2% 
Deb 6s (without warrants).__1940\J D) 75,000|| 98% Sale 904% 91%] 90% Sale 8944 Sept. 6] 91 Sept. 26|| 89 ay 3) 94% Jan. 31 
Belding-Heminway conv 68 ---1936/3 J 133 ,.000|| 97 99%4|| 98 Sale 98% Sale 98 Sept. 1199 Sept. 15} 94 June 18} 99 Sept. 15 
Bell Telephone of Pa Ist 5s B__1948\3 J 109,000)|104 Sale |/104% Sale |105 7% Sale 104%4 Sept. 1/106 Sept. 23'/102% Feb. 17 Sept. 23 
First & ref 5s series O______ 1960/4 OF 127,000)/104% Sale 106% Sale |107% _- 10614 Sept. 1/10714 Sept. 28 [102% Feb. 1- 107 4% Sept. 28 
Bertin City rinetzie deb oye- -1951)J "7 wanes: viet aaane 9744 Sale | 9734 Sale | 96% Sept. 24 97% Sept. 6)| 9734 Aug. 31) 97% Sept 
Berlin Elec Eley ndgr ys— 
it il nctneccetsensoces 1956/4 O} = 157,000||_---. -...- 96% Sale | 97 Sale | 9614 Sept. 1] 9714 Sept. 2/1 94 June 21] 9714 Sept 
Bethlehem Steel lst & ref 58¢ A 1942\M N 62,000||100% 101 \j/102 4% Sale {102% Sale /101 34 Sept. 15|102% Sept. 27|/100 Feb. 14/102% Aug 12 
20-year pur & imp sf 5s____ 936) J 256.000}| 99 Sale |/100 44 1014%4|100% Sale 100% Sept. 13/1014 Sept. 9 98% Jan. 23/101 % Spet. 9 
Ds year sf6sserA___.1948/F A 354,000)}102 Sale ||104 % Sale |104% Sale |104 Sept. 1/1051 Sept. 19 101% Feb. 14]105% Sept. 19 
Oon 30-year sf5\%sB______ iF A 183,000|| 97% Sale |/101°° Sale 102. Sale {101 Sept. 1/102% Sept. 28| 97 Jan. 4 102% Aug, 27 
Bing & Bing temp deb 6}48_.__1950\M 8 43,000|| 94 Sale || 93 9344| 934% 93%| 9314 Sept.10] 94 Sept.13)| 92. Mar. 14] 944% Feb: 25 
Booth Fisheries deb 6..." ~~ ~~ Bbw he 103%||102% _-.*|1n21¢ 99% Deets acta -as---,-----z||101% Feb. 9|10154 Feb: 25 
Botany Cons Mills 6a... 1934;4 O 105,000} 90% 91 831% 8&6 5\% Sale | 85 Sept. 29] 88 Sept. 8/ 80 Apr. 24] 92 Jan. 25 
Brier Hill Stee! let 54s__..__ 1942/4 O 21,000,104 Sale {105 105 44|104% Sale |104% Sept. 7/105 Sept. 2 103% Mar. 4/106% July 39 
Broadway & 7th Av ist con 5s_1943|) D 291.000|| 72% 73%|| 72 73141 72°” Sale 7144 Sept. 7| 76% Sept.19| 71. June 30 79% Jan. 27 
Otfs of dep stpd Dec 26 int__._|____ 2,000|| 72% 73 -z--- 76 |-.... .___.| 74% Sept. 27| 75 Sept.19| 72% May 5] 76° Jan. 25 
Brooklyn Oity RR ist 5a_____ 1941/5 J 33,000)| 95 Sale || 9214 93 |°911Z “9a 9134 Sept. 23] 93. Sept. 6| 914% Sept. 23] 95 Jan 3 
Bklyn Edison Inc gen 56 A__--1949\3 J 41,000| 104% Sale '110572 Sale 10534 Sale |105% Sept. 23/105% Sept. 1 103% Jan. 25/106% Aug. 27 
al 6s series B__.___ 1930\J J $2,000), 103%4 104% [104° 104141103 % Sale 103% Sept. 14/10414 Sept. 2,/102% Jan. 29 105 Apr. 14 
Bk yn-M Tr R T Sec 68______ 1968)J 2 874,000|| 98% Sale 97% Sale | 95% Sale 95% Sept. 27] 975% Sept. 9 95% Aug. 12/101% Apr. 25 
Bkiyn Q Co & Sub gtd 5a_____ 1941|MWN 27,000)| 65 65% |! 56% 57%] 57% 6214 56% Sept. 20] 57 Sept. 26|| 56% Aug. 23' 66 Jan. 13 
ist 5s stamped... ee 80% ..... 72% 73%] 65 VEU ostes shesdiimcuis c255.7 | 73% Aug. 31) 80 July 14 
Brooklyn Rapid Transit ¢ 56..1945/4 O| ~~~~~- caer sees  eggcde [tl , sckviiebuiae éebbusiceccce 2 Dede sanentinesdey Daten. 
ist refund conv 4s g___.____ 2002|5 J , Gitte SRST Ss es Cee Rae are Roe: ane ace nk Mae 
BSkiyn Un El} ist g 4-58___-__ | 1950/F A 11,000} 95 Sale || 9114 95 9214 94%| 92 Sept. 23] 95 ~ Sept. 27\| 91. July 22; 98 May 4 
Geamped guaranteed__.____ 950/F A 17,000} 94% Sale |/___ “* 94 92% Sale | 92% Sept. 30] 94 Sept. 10|| 9234 Sept.30 97% May 3 
Bkiyn Union Gas Co Ist g 5s __1945|M N 37.000)|103% Sale |/106% _____|1061¢ _.___ 106 +4 Sept. 20/107 Sepé. 6 102°. Jau (107. Aug. 19 
ist 1 & ref6e A... 1947\4 N 2.000113 % ---. 11115 11514]115%% __ ~~~ 115 Sept. 2/11544 Sept. 201111352 Jan. 21/1154 Sept. 20 
Deb was eiaeaiewmsiplian eee 1936/J Ji 490/000)|____- 163 |'224 Sale |225 Sale |223 Sept. 1/227 Sept. 7/156 Jan. 38/23 Aug. 11 
Buffalo & Susq gen sf os _____ 1932|J D 2,000} 92% 93 92% 9334) 9216 Sale | 921% Sept. 30 9214 Sept. 30|| 92. May 31 934% July 30 
Bush Terminal Ist 4s________ 1952/4 O 5.000} 90% 91%}| 92% 934/41 92 (4 Sale | 92% Sept. 30] 92% Sept. 30/1 90% Jan 15 92% Sept. 30 
I ie cies oe 1955|J J 80,000] 954% 96 99 Sale |100% Sale | 99 ~ Sept. 11100 'g Sept. 24/| 9534 Jan. 14/1001 Sept. 14 
Bush Term Bidgs 5s gu tax ex 1980/4 © 22,000'| 99% 100 102% Sale {101% 102% |101% Sept. 29 103% Sept. 7/] 9917 Jan 11/103% Sept. 7 
By-Product Coke Ist 5s A..1945|M N 32,000)1--2-- «---- 100% ____. 102, -..__|101_ Sept. 9/10214 Sept. 29)!100% July 26110214 Sept. 29 
Val G & H Oorp unif & ref 58__1937|M N 14,000,)| 101%; 101% ||102% Sale 102}4 103 [102% Sept. 1/10214 Sept. 16| 1014 June 28/103% May 20 
Oalifornia Petroleum 6%s8____1933/4 O ----- (11039 Sale jj...) | EE REN sitions ----..|]103% Mar. 31j)104% Jan. 20 
Conv deb s f gold §s____-__- 1939/F Al 158.000/___.. _.___ | 93% Sale | 9414 Sale | 93 ~ “sept. *j 94%4 Sept. 26|| 91}4 July 1) 96% Feb. 11 
Oonv debs fg 5ks________ 1938|M N| 298''nn0 100% Sale | 97% Sale | 99% Sale 97% Sept. 1] 9914 Sept. 30/| 95 July '02% Jan. 13 
Oamaguey Sugar sink fd 7s __1942/4 O 37.000; 99 9911100" _ 100% Sale |100 Sept. 2/10014 Sept. 20/1 96 ‘Apr. 2})191 Apr. 18 
Canada Steamship Lines Ist 68-1941/A O 3,000 jen--. ..... On 9934 99%| 99 Sept. 16] 9914 Sept. 231] 99 Sept. 16, 9914 Sep:. 23 
‘entral Dist Tei ist 30-year 58_1943|J D 8,000,102 ____- 103% 10414110414 Sale 1034 Sept. 2/104%4 Sept. 6/|1U24% Jan. 4 10445 Jury 14 
Jentral Foundry Ist sink fd 68_1931|F A 2,000;| 96 98 |i 98% 9o9 9734 99 | 99 Sept. 28] 99°~ Sept. 281! 96 July 18} 99 May 19 
Central Leather Istls6s______ 1945|J J 89,000'|101%4 Sale 104% Sale |104% Sale |103%, Sept. 2/104% Sept. 1//101 Jan. 7 1044 Aug. 30 
Central Steel ist sink fd Rs __-1941|M W 23,000 /119%4 Sale 1/122” 124 112114 122 12134 Sept. 24/124 Sept. 6|/118% Feb. 4/125 °° } ay Y 
es Sugar Ist gold 74%s__1939|M S G6 veces backs 10034 Sale |101 “ Sale |100°° Sept. 28 10134 Sept. 9|| 9834 Apr. 6/1031 May 21 
ary. ape & Conn Ry 56_._.1927/A O 42,000)| 53 Sale jj] “°° 61 66 65 Sept. 29] 66 ~ Sept. 21;|] 53 Jan. 4| 72 June 1 
Ohic Gas L. & © Ist gu g 56___ 1937/5 J 18,00)|102% Sale |/1921; ~~~ ~“I192 Sale |102% Sept. 8|103 Sept. 27/|102 Jan. 6/103 Feb. 2] 
Ohicago Rys ist fe __.__- 1927|F A 107,000) Sale Sale | 8244 824] 81 Sept. 23 833% Sept. 14/| 74% Jan. 12 85% May 18 
Chili Copper deb g 5s ________ 1947\J J 382 00D) noone cone 95 Sale | 94% Sale | 94 4 Sept. 1/ 95% Sept. 6|| 92% June 18; 9644 May 12 
Olnc Gas & Ei ist & ref 58____1956/a © 94,000) ----- 102%| 102% 10214/1021% Sale |10212 Sept. 9/1024 Sept. 22/101. Mar. 11/104'¢ June 1 
40-year prior lien 540 B Jen 1961/A O 25 ,000'|104%% 104%4//1041% 104%4/104% 105 [104% Sept. 15/104 72 Sept. 7//104% July 281/105\% May 4 
Cities Service Pow & Lt 6s A. 1944/M N 2,560,000)| 97% Sale |'104% Sale 1103 44 Sale |10244 Sept. 29/1054 Sept. 6]! 47%. Jan ~« 10544 Sept. 6 
Clearfield Bit Coal ist 48_____ tect Steeda EAE TEE Sia Ueda: he, -.----;-|| 8544 Mar. 19] 8545 Mar. 19 
Colo Fuel & Iron Co gen s f 58_ _1943|F A 25,000|)| 96% 98 101 Sale {100% Sale 100% Sept. 9/10114 Sept. 2n|| 96 Apr. 2]102 °° July 29 
Colo Indus 1st coll tr 5s gu____1934 FA 65,000)| 9344 93%]) 97 98 99 Sale | 97 Sept. 9 99% Sept. 29]) 931% Jan. * 99% Sept. 29 
Columbus Gas Ist g 5a... _- ~~~ 1932)/J J 14,000) 97 Sale || 9714 98u%| 97% 98 97% Sept. 20] 98 — Sept. 16]/ 9634 Feo. 26] 98°° June 21 
Oommercia] Cable Ist g 48_._.2397/Q J 4,000'| 81% 82 77% 80%| 79° Sale 79 Sept. 30 7944 Sept. 2]| 77° Mar. 1] x ian 
Commercial Credit s f 6s__--_~ 1934|M N 14,000} 95% Sale || 97 _.| 98 98%%| 97 Sept.14| 98 ~ Sept. 26} 93 May 14] 99% May 24 
Col trust 544s Ser A___ | 1935) J 28,000|| 90% 91 92% 93 | 941% 9514] 92 Sept. 2 94% Sept. 27|| 90'4 Jan. 1'/ 945% Sept. 27 
Com'wealth Power 25-yr 6s_--1947|M N 39,.0N0}|104% Sale |104% Sale |105'° Sale |10454 Sept. 161105 Sept. 2//104% Jan 3/105% Aug. 10 
OComputing-Tab- Recor. sf6s_.1941/J J 17,000,|104%4 Sale |/10517 10514 |104% Sale |104% Sept. 30)105% Sept. 2] 104% June 4/106 '% Apr. 1 
Conn Ry & Lt Ist g4\4s______ 1951/3 J ----|| 9454 95 1 981% 99%] OR%, te Dap 4 9644 Feb. 19] 98% Aug. 18 
Stam Guar €766......... 1951\3 J 13,000|| 94% Sale || 98 99 98%4 -____| 9814 Sept. 19] 99 ~ Sept. dal 94% Jan 99 Sept. 20 
Consolidated Cigar s f 6s______1936/A O 307,000} 99% Sale |101%% Sale [101% Sale 101% Sept. 2/101% Sept. 10]| 983% May 7/102 Aug. 6 
Consol Hydro-Elec ist sfg7s_-1956J J 46.000)|106 Sale || 99°" Sale | 9814 99 Sept. 7/ 9914 Sept. 6|]| 97% June 28/101 Jan 3 
Oonsol Ooai Md 40-yr 5s______ 1950/J D 227,000, |101 Sale 82% Sale | 83% Sale 8214 Sept. 1] 86% Sept.1°|' 76 Mar. 5] 86% Sept. 13 
Consol Gas W Y) deb 5349._..1945/F Al 560'nn9)|| 83 % Sale |/106% Sale |10614 Sale 106% Sept. 1/106% Sept. 27| 105% Feb. 9 106% Sept. 27 
Ovnt Paper & Bag Mills 4s--1944 FA 55,000|} 7: 7541! 75 75%4| 79% Sale | 75 Sept. 2; 79%4 Sept.30/ 75 Jan. 8 81% Feb. 9 
Oonsum Gas Chic Ist gu g 5s__1936|J D 12,000, ]101% ____* 10034 _____|101% Sale |101 Sept. 14:101% Sept. 14) 100% Aug. 3/102 Fen: 25 
Consumers Power Ist lien 5a. 1952|M N 56.000,|102}4 Sale |/193°° 104 1044 Sale [103% Sept. 2.10414 Sept. 20] liz darn» 10443 Aug. 9 
Gontainer Corp of Am Ist sfg6s'46J Di) 31'nnn|_.- 4 ne 8S 984) 98 Sale | 98 " Sept: 2| 9837 Sept. 21|| 97 May 28) 99 Aug. 6 
Copenhagen ep extl s f 63._1950/A O 25,000 | 99% 100 |/100 577/101, 102 |100 Sept. 7:191% Sept. 20] 49% Jam i> 101% Apr. ] 
Corn Prod Ref 1st 25-yr sf 58__1934|M N 9,000)/101 34 103% |/10146 19214 10234 Sale |102 Sept. 15 10214 Sept. 15 101% Feb. 25:103% June 22 
Orown Cork & Seal Ist 6 f 6s. _1942/F A 81,000,| 9344 Sale lay 4g 102% )102 102% 10134 Sept. 210216 Sept. 17 93% Jan. s|/10444 Apr. 9 
Crown Willamette Paper Istsfg6s 51'S J 89.000 | 99% Sale 19144 Sale '101% Sale |101 Sept. 1102 Sept. 9] 99% Jan 2 102. Sept. 9 
Ouba Cane Sugar conv 7s_____ 19303 J 88.000) 95 Sale | 957% Sale 95 9534] 955% Sept.16 9644 Sept. 2] 94 July 2 99% Feb. 1 
Oonv deb stamped 8% ao-~- 1930)J° J} 155.000|| 98% Sale || og3¢ scic 97% Sale | 97% Sept. 29 9914 Sept.12] 95% July 1l102 Jan. 17 
Ouban-Amer Sug Ist coll 8s___1931/M 8 67.000 |107 34 Sale |/1981¢ 10834!108 108/108 Sept. 26 108% Sept. 2] 107% Jan. = 108% Mar. 1 
Ouban Dom Sug Ist 7s_____ 1944|MN 95,000 |100_ Sale |/101 ° Sale 10034 Sale [100% Sept.22102 ° Sept. 9] 99 Feb. 25/102 Sept. 9 
Oumb T & T Ist & gen 5s_____ 1937/\5 J 69,000 | 10134 1024 |/102 = 1na@1% 102% Sale |101% Sept. 2 102% Sept. 8} 100'S Jan’ 4 10234 Aug. 17 
Cuyamel Fruit Ist s f 6s A ---1940)4 oO 27.000; 9432 95%|| 971% 99 9834 Sale | 97 Sept. 14 981% Sept. 3n 9334 May 17] 98% Sept. 30 
Davison Chemical deb g 6348_.1931/J 3 LER OE eecee canoe 99%4 Sale |101 Sale | 9914 Sept. 1 10] 4 Sept. 29} 90 Mar. 29/101% Sept. 29 
Denver Gas & El §s....______ 1951 MN 22,000,| 98% Sale 99% Sale |101 101%] 991% Sept. 1100% Sept.13} 9S Jan. 4 10134 May 17 
Ts aitlvinameienmensna an MN 16,000); 98% 99 994 9934] 99% 100%] 99% Sept. 6 100%4 Sept. 10}) O84“ Jan. 101101% May 14 
Dery G) Oo Ist s f 7s____1942/M 8 23,000)| 764% 77% 67% 69 64 Sale | 64° Sept.30 6834 Sept. 9} 64 Sept.30! 81 Jan. 27 
Detroit Edison Co lst 58______ 1933)\J J 14,000|)|102 Sale : ile 102. 103 |102% Sept. 27 103 Sept. 6) 101% Fen. 14/103 % Aug. 20 
Ist & ref 5s Series A...-July 1940/M 8 14,9N0)/103 Sale ||103 Saje 103% ____. 102% Sept. 7 103% Sept. 26 102% Feb. 5 103% May 18 
Gen & ref 5sseries A... 1949/4 O 49,000 /10234 103 |!103 Sale |102 +2 104 34/102% Sept. 6 10314 Sept. 2n| 102% Fen: 1/104% Jan. 7 
lst & ref 6s Series B....July 1940/M 8 65,.000,|10734 Sale |19834 Sale |10834 Sale |108 Sept.13,109 Sept. 2] 107% July 5/109 Aug. 6 
Gen & ref 5s Ser B_______~_ 1955|J D 81,090//103 % Sale 10234 Sale |1041% Sale 102% Sept. 1/104% Sept. 30 101% Feb. 5/104% Sept. 30 
Det United Ist cons g 4448____1932|J J 25,000)| 95 9544/1 9534 Sale 95% 96 95 Sept. 23! 95% Sept. 1|| 9244 May 12] 97 Aug. 23 
Dodge Bros s f deb 6s_-_____- 1940/M i) 1,0323!n00)| 95% Sale 863% Sale | 865 Sale | 86 Sept. 1 87% Sept.21]| 85 Aug. 22 Jan. § 
Dold (Jacob) Pack 1st 63_____~ 1942|M N 23,000|| 89% 91 82 824| 81% 86 | 81% Sept. 26 8216 Sept. 17|| 81 June 16] 89% Jan. 6 
Dominion Iron & Steel 58_____ 1939/M 8 7.000|| 48 50 79% 74%] 71 74%4| 69 Sept. 6 72\4 Sept. 26]| 48 Jan. 14! 76 June 17 
Certificates of deposit.-- ~~~ =. | 6 (| 69 Sale sha 72 | 70 Sept. 8| 72 Sept. 2n|| 49% Feb. 11] 72 Sept. 20 
Donner Steel 1st ref 20-year 78.1942|1 J 27,000|| 96 97 95 Sale | 96 Sale | 95 Sept. 7 9734 Sept. 28]! 95 May 17/ 98 Mar. 11 
Duke-Price Pow (Ltd) Ist 6s"'A 66)M N| 118'000/|___.. _.__ 105% Sale |105% Sale 105% Sept. 1/105% Sept. 9//103344 June 17/10534 Sept. 9 
mastvern Cuba Sugar 7 }4e_-_ ._ 1937/M 8) 7 || 102 38 107241110534 106 10534 Sale [108° Sept, 9/196 4 Sept. 10|/105. Aug. 19/108 “ Jab" 5 
Ed El [li Bkn Ist con g 4s_____ 1939/3 J 8,.000)| 95% Sale |} 974; 9714 Sale | 9 Sept. 26) 9744 Sept. 30]| 94% Feb. 1] 974 Sept. 30 
Ed El Ill N Y ist cons g 58_-_-1995/|J J 1,000)}107 -.__- > Rabati | dpacanag 110% Sept. 21/1105 Sept. 21|| 06% Jan. 2 lll = July 27 
Elec Pow Corp (German )63481950/M 8 49,000|| 97 Sale 97% 97%| 97% Saie | 97 Sept. 12) 9834 Sept.30/| 95 June 17 99}4 Mar. 4 
Elkhorn Coal ist & ref 6448_..1931/J D| * "°° |] 98 98% ce tee Oe ee ee 98 ay 18/100% July 12 
Deb 7s notes (with War)...<.. 1931)J' D 20,.000)| 9 Sale 96 5 9744| 96 Sept. 7] 97 Sept. 26] 95 Jan. 24] 99% June 8 
Empire Gas & Fuel Ist & ref 7448 '37|M N 44.000]| 105% Sale i "% aeatiiperd.. 097% Sept. 8/110% Sept. 2// 05% Jan. 1} 11044 July 19 
ist & ref 6 }¢s (with war’nts)_1941|A O 12,000)| 99% Sale |/105% Sale |--~~~ ~77~- 0534 Sept. 1/105% Sept. 9|| 98 Jan. 4 112% Feb. 9 
Equitable Gas Ist con 5s______ 1932|M 8 1,000)! 99% 1104s|/10014 Sale 100%4 10144/10054 Sept. 23|1005% Sept. 23 99% Jan. €1101 Feb. 4 
Pederal L & Tr ist s f 58_--2 ~~ 1942/M S| 75,000] 9614 _.-- 965% 96%! 9614 96 Sept. 7/ 97% Sept. 9]/ 95 Mar. 1] 97% Sept. 9 
First | s f's stamped________ 1942\M § 173,090, 95% Sale 95% 96 96% 9 96_ Sept. 3| 97 Sept.16|| 95 Feb 11] 98% June 22 
Ist lien s f 6s stmpd_---2>>~ 1942)M 8 13.000) 10334 Sale |/104% 10434]1038¢ 103% 103% Sept. 28/104% Sept. 7// 03 Jan. :|104%% Aug 6 
year deb 6s ser B.. _....- 199417 Di 78.090] 9736 98 |l1n21¢ 1°44 19s 192%6)/101 34 Sept. 13/1025 Sept. 27) 27 Tan’ 17|109%¢ Sux of 
Federated Metals conv 7s_ ---1939)J D 27,000)| 89 Sale 95 lg] 95 94% Sept.14| 96 — Sept. 2{] 88% June 23) 9746 Aug. 23 
Fiat sinking fund gold deb 7s. -1946|J J} 242.000|| 92% Sale 109% Sale {102 Sale |100 Sept. 1/1924 Sept.30]] «2% Jan 108 46 Mar. 15 
ithout warrants... ... 227. J.J} = 119.000//116% 1163 9334 Sale | 94% Sale | 93% Sept. 2 94% Sept. 29// 9144 June 14] 99% June 10 
ubber 1st s f 86_______~ 1941/M 8 SS .ND seco cence 119 Sale /118% Sale |117%¢ Sept. 9/119 Sept. 1//115 Jan. 14/129 Aug. 9 
Ft Smith Lt & Traction 5s__--1936|M § 5 Sale |j_____ B/4|, 8524 Sale | 8534 Sept. 30| 88% Sept. 9/| 853s Sept. 30 90% Jan. 29 
meric Ind & Dev 20-yr 734s 1942/J J 205,000|| 987% Sale |/105 ~ sale 104% Sale |104%4 Sept. 12/10514 Sept. 1|| »< Jan > 105% Feb. “2 
eco F 20-yr 7348____1942/M N 24,000 |106% 107% 1/109 109% 10934 Sale 109% Sept. 30/110°° Sept. 12/|104 * June lllv Sept. 12 
French Nat Mail 83 Lines 73___1949|5 D 391,000|| 94% Sale 10134 Sale l101° Sale O04 Sept. 2610154 Sept. 19]| 94% Juu. 3/101% Ave 24 
Gas & Elec (Bergen Co) 58.---1949|J D 2,000)/102 103 |1103% 19334 ___ | 06. * Sobt. 29:1033¢ Sept. 29|| 995§ June 2/1033 Sept. o4 
Gen Asphalt conv s f 66____ ~~ 1939!A O!___85.0001108% 109% |l106° Saie 10674 10834'106__ Sept. 1411065 Sept. 7/'106 Apr. 27 11244 Mar. 2 
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i 
Sales in Price PRICES IN SEPTEMBER. || RANGE SINCE JAN. 1. 


Par Value. 7. - 2. . > Highe:t. 








BONDS 
N. ¥. STOCK EXCHANGE. 





Interest 
Period 








$ , . . d. . Sale Prices. 
37 ,000 ’ } ----| 93} : 94 Sept. 24 
144,000 t ; - 26)104% Sept. 10 
27 ,000 ; ‘ ; : 122 Sept. 16 
75,000 } 102% Sept. 7 
103. Sept. 13 
101% Sept. 21 
Sept. iS 
Sept. 
Sent. 13 
Sept. 19 


Sept. 24 
3 Sept. 30 
Sept. 9 
. % Sept. 29 
Sept. 19 % Sept. 19 





General Elec deb g 3 Ks 1942 
Genera] Elec Gasuanewi 7s_.1945 
Deb 6s stock purch war ___ 1940 
Without warrants attached __ 1940 
Gen Motors Accept’ce deb g 6s_ 1937 
yay Petroleum Ist s fo8___ 1940 


Refractories lst 66 195: 
Good Hope Iron & Steel sec 78_1945 
Gocdetch (BF) Ce 16 8_...1947 

Goodyear Tire & Rubs 

10-year deb s f 8s 


Gotham 8 osiery 6s 

Gould Cntr lst 15-yr sf 68_.1940 

Granby Con M 8 & P Ist 6s___1928 
Stamped 


Cony deb 7s 


Ot ee 1] 
Ft 1 th tb) ehh eo 


gy El = ty 

8 
Great Boles Pattee ten ists 
ou States Steel deb 5s 


Sept. 26 
Sept. 13 
, Sept. 
4g Sept. 6 


Sept. 23 
Sept. 1 Sept. 23) 90% Jan. 
Sept. 3/1014 July 8110334 Mar. 21 
Sept. 23]; 98 y 
Sept. 10]} 91% Jan. 
Sept. 17 
Sept. 29 
Sept. 29 
Sept. 26)| 97 Apr. 
Sept. 102% Jan. 
Sept. 22|| 9634 Feb. 
° ‘ Sept. 17 
183,000 00 |100 99 % Sept. 23 Sepv. 16 


26,000), 10: 4 104% Sept. 27 


itt 100% hy Oe aie BEN 
86,000 4 * % 2 * 103% Sept. 1 
84,000 Se 100 ; ; 99% Sept. 19 ‘ 1Oie . 
+eg 000 % Z 76% Sept. 1) 77% = ° 9% June 20 
77 764 Sept. 15 ‘ . 79% June 20 
82% May 7 
vy Jan. 19 


Hershey Chocolate Ist & coll 5%4s'40 
Hoe (R) & Co lst 648 A__.__ . 1934 
Holla Amer L 6a ( Tat) ied 
Hudson Coal! Ist s f 56 series A_ 1962 
Hudson Gonate Geo 180 5s _- 
Humble Of] & Ref 5s 
Deb gold 5s temp 

Diinvis Heil Telep ist & ref 58 A 1936 
Illinvis Stee! deben 4s 940 














y 1 
int Agri Corp lst & coll tr 5s_. 1932 
Stam extended to ] 

{nt Merc Marine ist s f 68___- 
Intern Paper conv 5s Ser A___. 1947 
Ref 6s ser A 


- Y oa: te - 
See eS eee ee pep recuse eeccers 


100% June 17 105 
97% May 2107% Sept. 30 
98% June 33 1073 Sept. 30 
Pp 95% . 92 June 17; 9 
103% Sept. 10)103 % . 101% aly TAR 
1b Beet 8 
2: —_ Pp 
110,000)|1 5! , 5M iY Sept. 1 
430,000 » 244 Sept. 
65,000) _* 1 44 Q 99% Sept. 
137 ,000)| 104 4 Sale % Sz 08 Sept. 
12,000'| 9344 , 5% 96 | 95% 54% Sept. 1 
Sept. 1! 


m 
Internat T & T Deb g 4s_- 
Jurgens Works 68 (flat) _ 94/7 
Kansas Oity Power & Lt 56___ 1952 
lst gold 4s series B 
nusas Gas & El lista 
Kayser (Julius) & Co 7s_ 942 
Sink fund conv deb g 5 s___1947 
Keith Corp (B F) Ist ser g 6s__1946 
Kelly Springfield Tire &s8_____ 193 
Keystone Se Ist 56___. 1ga6 
King» Co E L & Pow g 5s____. 1937 
Purchase money 68 199 
Kings Co Elevated Ist g 4s__- -19%5 
Stam anteed _ 9 
Kings Co Lighting ist ref Be22219 1954 
lst & ref 6 %s 1954 
Kinney (G R) Co conv 7 Kas___ 1936 
e Foundation coll tr 6s___1936 
Lackaw Steel ist cons 5s Ser A_ 1950 
Laclede Gas L cot & ext let 58_. 1934 
Ooll & ref 5 
Lehigh Coa] & ? hey 4s 
Lehigh Valley re val Ist 5s 
lst 40-yr «cn int red to 4%___ 1933 
First & ref sinking fund 58___ 1934 
Ist & refsf{g 5s 1944 
ist & refunding 5s 
Ist & ref 5s 1964 
First & ref sinking fund 5s___1974 
Lex Av & Pav F’y ist gug 5s. 1993 
Liggett & Myers Tobacco 7s_ 





RSSSE-S 


1 
0 
0 
0 
0 
0 


100% Sept. 14! 
109% Sept. 22 
95 4 Sept. 14) 
104% Sept. 15 
Sept. 128} Sept. 27| Jan. | 
Sept. 4\4 Sept. 26 
Sept. 15) 82% Sept. 27 
Sept. 23 4 Sept. 23 
Sept. 28/1184 Sept. 28 
ae A. 4 Sept. 26 
ept. 1§ f Sept. 6 
Sept. 7/103 Sept. 30 Feb. 
Sept. 16)|1004 July 22 10 
5\% Sept. 13/|103% July 12 106 
Sept. 20 \y Sept. 13 7% Mar. 8 100 
Sept. 3 


Sept. 16.101 
Sept. 17/100 
Sept. 17,100 
; 99% Sept. 13|100% 
9,000 \ Sept. 15|100 


1 

1 

1 

1 
105% Sept. 16! : 
1 

1 

1 


et Ce DO 
SHeosss 


nOCynPROOuZr a> muimane Onc OZZnOun,ZuZZZOOUOuBOZOaum> mad tab ZZZ2Z>0Z>ZuOp> POSu> 
SOO 


SOOHSH 
VEAAWAD 
XK RK RK BARRE 
>) 











¥ +24 — 3 
SENT NCGCGNRCCCosa>> ORE ENERO ESO 


10,000 122 | 224) 122% 126 |123  123%%|12: Sept. 20 123% Sept. 23 
2,000 |117% - Sept. 16 117% Sept. 16 
77,000 |103 7% Sale | { 34 S: 2\% Sept. 6 105 % Sept. 30 


308,000 2, Bale %% % Sale 3% Sept. i7| 104% Sept. 
253,000 Sale | 3% Sz 11 r Sept. 8 105% Sept. 3)|101 
180,000 . 99 | \y Se Sept. 6 100% Sept. 30 

18,000 4 f 1 Sept. 13\118% Sept. 7 
86,000) * 72 4 99 Sept. | 100 Sept. 26 


489,000 - ¢ 4 Se 9844 Sz Sept. Sept. 30 
69,000 | 997 ‘ Sale (103% § Sept. Sept. 17 
te UR. 2. ee ee 97% Sept.19, 97% Sept. 16 
58,000 9A S 91¢ Sale 90 Sz Sept. 1] 90% Sept. 19 

358,000) 9% Sale 9% § 9 Sept. 2/100 Sept. 9 
82,000} M4 yy Si f Sale ) i Sept. 1 9% Sept. 19 
94,000) 7g 9a 72 Sale 70 1 Sept. 15 Sept. 3 
19,000)| 57 6U : 65 | 6 6: 625% Sept.19] 65 Sept. 7 
20,000|| 9: YA\! 97 99 C 97 Sept. 6) § Sept. 19 

18,000) ? 4 105 i 104% Sept. 2 Sept. 13 Sept. 

127000 of (Bs 99 4, Bale ‘ 991% Sept. 1 Sept. 10 Mar. 30 

BY 10834 Sept. 8 Sept. 30 Jan. 12 

Sept. 10 Jan. 6 +4 

108% | .15|107 Sept. 7 Mar. 11 July 29 
78 Sept. 22 5 jan. 4| 80 Jan. 2 

Sept. 17 % June 20 Apr. 30 

C ¢ 9: 9: pb. ¢ Sept. 27 July 3) 92% Aug. 24 

2" 104% Si Sale Sq 104 4 Sept. 10: Sept. 14 May 19 5% Feb. 14 

241,000|| 97 4 Se 9¢ 99 % 9914 Sept. Sept. 6 Jan. i Aug. 17 
28,000)|| 98% Se 98% 99%] 99! » ' 4 Sept. 9/| 98% Jan. : Aug. 22 
33.000|| 99% 4 apt. Sept. 12 Feb. 4 Sept. 12 

119,000)| |‘ Si e |i § > Sept. 30!| 98 Jan. Sept. 30 
46 ,000 As Si 3% § 103 a Sept. 15 Feb. Aug. 26 


512,000 ¢ a 6s 99% Sept. Sept. 14 — % May 28 
38,000 9° 95 94 9: Sept. Sept. 28 94 Sept. 28 
89,000]| YS % 93%]) Of 99} 5 ; § « - 1 ¢ Mar. 11 
04,000|| 565. 864|| B55 86 14 i ga * Ape: 1a] R95 Feb. -4 
ave 83 ‘ ce 83 83 Aug. 2 
98% Ape. ar 
98% 

103 Sept. 26 
4 , 103. June 24 
Sept. 22| 58 ‘ - 62% Jan. 17 
Sept. 9 ; i . 103% June 15 
4 Sept. : a 29 


Registered _ 46 ep. ah iat 
Liquid Carbonic Corp 68______1941 
Loew's Inc deb 6s with warr’ts_1947 
Without warrants 
— (P) Co 7s 


>PPOOmP > PPP incu kO 


~ 
_— 





Debencure gold 5s K 
Louisv Gas & El Ist & ref 5s... 1952 
Louisville Ry 1st cons 58______ 1930: 
Lower AustrianH ydro-Elec 64%81944 
McCrory Stores deb g 5960... 1088 
Manati Sugar ists f 7 448_ 





2d 
Manila E] Ry & Lt Ist 56 : 
Mfr tr ctfs, Namm & Son 66__ 1943 
Market si Ky ist 7s aye 1940 
sas litan Edison Ist 6s -- 1985 
ref 5s Series O 
litan Power lst 6s A_- 1303 
Went Side Elev (Chicago) 4s °38 
Mince Mill Mach Ist sf g 7s____1956 
Without warrants 
Mid-« ontinent retro! lst 6 %s_1¥4l 
Midvale St & Ord conv sf .1936 
Milw E! By & Lt ref & ext 44s_ 1931 
General & +} we 5s 195 
lst & ref 5s se .196 
Moptana i+, le & ref 5a A 1943 
Montecatini Min & Agr sf deb g 7s 
tr rcts with deb stk pur war__1937 
Without warrants 
Mont ‘I'ram ist & ref A 5s__.__194] 
General & refundi be A...1955 
Morris & Co ists f4 1939 


KUad0OoUraz.>eod 


ow 
q ecco, Bebecenscst steed SF Se 2h 
SOumcO0PUad 


mt 
' 
ei tye 





Mat 

Mutual Union Te 
Nassau Elec guar 
National Acme Ist 8 
Nationa) Dairy Prod 6% notes_1940 
Nat Enam & Stp list “yr 5s. .1929 
Nat Starch ro oe 6...-1930 





189,000) 
15,000) 
250,000) 





2992090¢ 
¥y 








REN 








Cl Ae ON wh 


KARR ARK 


% Sept. 27)|/103 . 
» Sept. 22, 95% Jan. 
Sept. 27) 
96% m 7% Sept. 30 
101% Sept. § Sept. 9 
"86% Sept. 88 Sept. 3 


33223823: 


tet et 
ARRARK 


Moc 








i 5% 
273'000)(1 101% 
26'nan|| 85% | 








a 
Rrges 


N Y Air Brake lst conv 68_.-- 
N V Dock 50-vear gold 46 ___-_ 








SEES EEEESE=SELICSS 
PAZIOZ0O ZU ze ZabWL0OK 





WSO0O 
NRA 


Sale 
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BONDS 
N. ¥. STOCK EXCHANGE. 


Period 


Interest 


| Sales in | 
tember . 


Par Value.| 


Price 
Jan.3 
1927. 


Sept. 





NY —¥ = & ref 64s_-.--1941 
ref 58 B 944 


& W Coal & RR 54s. -1942 
& W vuck & lupe ext 66! ¥45 
eens EL & P 

k rk Rys lst & ref 48__..1942 
Co certfs of d t 

inc 5s, certf Sp. --9e 1942 
ys inc 66 Jan 1965 
lien 6s ser A 965 


Fry 


al 


22 at 


itis 
“iy 
ite 
SEs 
On~Inwnd 


30-year debenture 68 
20-year refunding 68 gold__- 
N Y Trap Rock Istsf g 66 
Niagara Falls Power lst 5e__..1932 
my & gen 6s__.__Jan 1932 
Ni Ont Pow lst 5s _ 1966 
No -_ oo deb 6s A_ 
North Am Edison deb 5s ser A_ 1987 
North Amer Baioen | Go 68 s..188 
Becsf §,6 258 seri 
Nor Ohio Trac & y~ gen y" ref 6s 1947 
North States Power 5s A 1941 


=o 





£2" 
o 


leg Ist 4s 

Ohio Public Sere lst & ref 7 }s8-_ 1946 
lst & ref 7s series B 1947 

Ohio River Edison - 68 


ag ED > 
ba Z2>000 


' 
+ Ge 


St > D> 
». 2) 





124;000 | 
147,000 | 
54,000 
9,000 
53,000 
$1,000 
842°000, 





186 ,000 | 
67 ,000 | 
18,000 | 

2 ,000 | 
28,000 | 
20,000 
36,000 | 
41,000) | 


Cop 


Bid. 


104 Sale 


©oooo 
a— oe 
NS 


1¢ 
] 


l 
1 
1 


} Ask. 
115% Sale 


Bid. 
115% 
104% 
108% 
94} 


6 
105 
109 
Sale 


106 4 


” a | 





PRICES IN SEPTEMBER. 


Sept. 30. 


1104 % 
1109 % 
| 95% 


4,102 
by )2 


106 
54 
7 70 


07 
Sale 101. 


Sale 
Sale 
Sale 
Sale 
105 
2 103 
4 Sale 
; Sale 


4% Sale > 
\y Sale 


5% 106% 105% 
| 9854 
116% 


11153 


99 
5% Sale 
% 115 


4 Bale | 


110 
1109 %4 
1005 


1101 
105% - 
102% 
| 87 


1007 


i0i” 
102 


1 


RANGE SINCE JAN. 1. 





Lowest. Highest. 


Lowest. | 


Highest. 





Sale Prices. | Sale Prices 
1115 5% Sept. 6116% Sept. i 
|104% Sept.20105 Sept.1 
1109 Sept. 8 109% Sept. 3 
| 95 Sept. 9) 96% Sept.13 
105 102% Sent. 27:102% Sept. 27 
103 % 102 Sept.27 102 Sept. 27 
1° 1100% Sept.29,101 Sept.12 


Bere 
Sale 
Sale 
% 


| 16 Sept.30 
Sale | 75% Sept. 16 
Sale |104% Sept. 20 106 Sept. 

\Y Sale | 53% nog 6| 55% Sept. 19 
71%} 70 pt. 22) 70% Sept. 19 
1107 % Sept: 23 108% Sept. 16 
| 99% Sept. 13 101 Sept. 30 
110 Sept. 7111 Sept. 27 
44 Sale 108% Sept.12110 Sept. 9 
% Sale 100 % Sept. 26 101% Sept. 1 
% 102% 100% Sept. 19 104% Sept. 

104% Sept.14 106 Sept. 
103% 10244 Sept. 1104 Sept. 20 
88 84% Sept.16, 88% Sept. 23 
Sale 994 Sept. 1 i101 


6 101 
1024 
107 

99 


M4 
% 108 
Sale 
% 110% 


4 
5 


Sale == 98% Sept. 
Sale 102 Sept. 
Sale |105% Sept. 2: 

| 98% Sept. 
----- 115% Sept. 
118 |114% Sept. 

Sale (106% Sept. 
g Sale | 92% Sept. 


Sept. 30 
4 Sept. 27)! 
Sept. 19 
Sept. 2 
116% Sept. 16 
116 Sept.16 
107 Sept. 15 
92% Sept. 30 


‘8 


4 
3 


Om Te 10 








6) 
6) 


men 27) 


pt fem pd ah pk 


Sale Prices. 
102% ~- 
, » 


oe 


FY 


iU1 % Jaa. 
100% Mar. las 


55% July 26 
% ‘ 


Bethea woe 


iS] 


Re Ske 
5 


tis) 


10254 Sept. a7 10953 Sept. 2 
8,102 


| iSile Brices, 

138% Feb. 6!) 116% Apr. 14 
11/105 Aug. 15 
Sept. 26 
% Sept. 13 


Sept. 27 
penne — ” 


& 
x 
Du 


KK andne Sane 
x KK  RRAAK 


SRP RRS 


Did Ben Coal Ist 
Ontario Power N 06 5s 
Ontario Transmission lst 5s... 
6s ser A 94 
en & ref 5s8__..194 
Pacific Pow & Lt Ist & ref 5s_- 
Pacific Tel & Tel lst 56 9 


21,000 }) 
27 ,000 | 1 
224 ‘000 | ¢ 
210,000 
69,000) | 
29,000) | 


5 Sale 102% Sept. 21 

.-,102 Sept.12 102% Sept. 14 
s Sale | 95% Sept.10 96 #£Sept.16 
Sale 103 a Sept. 27 104% Sept. 8 


102% Sept. 26 


_ 


33 Sept. 26 
% Sept. 14 





— 


103 } 
5% Sale | 95 
% Sale 1103 %4 
(; Sale (101 
¢ 103% 103% 


AN 


ke 
Bre 


— 


101% 100%, Sept. 
104 103 4% Sept. 


3 101% Sept. 23 
2104 Sept. 20 


ear 5s series A 


92°000, 
264,000 


RAAAA 


; 104 
i Sale 


1104 
11024 


Sale 103% Sept. 


2 104% Sept. 22 
4 Sale 102% Sept. 1 102% Sept. 21 


ERVPLSSRSSSSRRRESSALELSRLSE 


SK RRR SR OK RR 


OO ONE NT ION OOD DOS GOGO 1.00 ON 
a ee 


ee 


Sasoaaessos~ soos: 





wm Cr dO 
x 
— ee 


m Pet & T Oonv s f 6s__ 
lst lien 7s_ 9 
Pan-Am Petr (Col) Ist g 68___-1940 
Paramount B'way Ist 5448___.1951 
Park-Lexington Med 6 \%s- yr 
Paterson & Passaic G & E 
Pathe Exch deb 7s with wae. ae 
Penn Dixie Cement Ist 66 A_..1941 
People’s Gas & Coke Ist 68__.1943 
Eafuaties gold 5s 1947 


egistered 
Phila Company Ist & ae 6s. ..1944 
16-year conv deb 5 1938 
Phila & Read O 


> 
3& 
we 


12,000 
121,000 
140,000) 

40,000) 
235,000. 
211,000) 


Sale 105% Sept. 30 105% Sept. 22 

Sale 93% Sept.12 94% Sept. 1 

Sale 10044 Sept.23 101 Sept.15 

89%, 88 Sept. 27; 90% Sept.13 , 5 
' | 


ig $ cig “| “95 Sept. 22 9814 Sept. 3 
4 Sale w 134 Sept. 9934 Sept. 23 
11084 <i — 28 


s 

Baie 110434 Baie ” 1033 Sept. 8 1047, 
Sale |103% 103% 10214 Sept 1 104 
101% 1004 Sale 100% Sept. it 

4% Sale | 95 95% 95 Sept. 261 97% § 
103141102 Sale 101% Sept. 20 102 
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Oct., 1927.} BONDS AND STOCKS—STOCK EXCHANGE RECORD 21 
BONDS Sales in | Price PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
September . Jan. 3 
N. ¥Y. STOCK EXCHANGE. | E> |Par Value. 1927. Sept. 1 Sept. 30. Lowest. Lowest. Highest. 
$s Bid. Bid Ask.| Bid. Ask.| Sale Prices, Prices Prices 
Toledo Tr, L & P 544% notes__1930|\3 J 67,000)} 983% 99 100 Sale |100% Sale |100 Sept. 1/100% one Jan. 4 101s Aug. 23 
Trenton Gas & Elec ist 6s_.--1949|M 8 3,000|/102%4 103 ||10354 105 |1035% 105 1/1035 Sept. 15|1035% 102% Apr. 20/1035 Aug. 
Trumbull Steel ist sf 6s__-___ MN 94,000|| 983% Sale ||100%4 Sale | 9914 100 | 9914 Sept. 281100%¢ § 97% Jan. 3 io; sg Apr. 3 
qrenty third St Ry imp & ref 5s - 2 14,000)| 67 le 5444 64 50% 61 50 Sept. 22) 54% 50 Sept. 22) 67% Mar. 12 
fyrol Hydro-Elec Power 7 Ks- ae 47 ,000}| 99% Sale 9914 100 |100% Sale | 99% Sept. 1/10 97% July 20)102% Apr. 8 
Usigawa, Elec POO Th. ccccas MS 63,000}} 99 Sale 9944 Sale | 9944 Sale | 9944 Sept. 1/1003 95% Apr. 25|100% Sept. 30 
Undergr’d of London 4 }4s_-_-_- ae | aces 98% 94 96% LR ea AER Rapilee 95% Feb. 15] 96 Feo. 15 
a 8iJ J 30,000]} 96% ____- 95 e .) ee 94 Sept. 24) 96 94 Sept.14) 98 June 15 
Union El L & P Ist g S6_______ M8 13,000/|101% 102 ||102% 103 |102% Sale |102% Sept. 8/10: 101% Jan. 8/103 Aug. 1 
PE Olicorcesceccoss MN 23 ,000//101 % 101 4||102% ___-_- t, Sale |102%% Sept. 6/10: 101% Jan. 4/103 Jul 4 
Ist gold 5s YER 327 21,000)|102% Sale |}103 103%4|102% -_--- 03 Sept. 14/10: 101% Jan. 8/105 May 4 
Union Elev Ry Chic Ist 5s__..1945|A O 7,000|)} 82% 83 85% Sale | 87% _-_--- 84% Sept. 86 81 Mar. 29) 89% July 29 
Union Oil Cal ist 1 58_...____- lg J 1,000}}101 4% 101 341/101 % 102%}101% 102%/101% Sept. 29)101% 101% Jan. 81102 Jan. 14 
SE acts diacuns: May 1942\/F A 22 ,000}| 10734 10834||1084 108%4/108% 1 10842 Sept. 7/109 107 ug. 11109 Feb. 11 
First lien s f 5s Ser C Feb 1 -.1935/A O 140,000}| 99% Sale 97% Sale | 9844 Sale | 97% Sept. 6 96 June 25) 99% Jan. 18 
United Drug g 6s__---...-__- 944/A O 44,000}|106% 107%||107% 107%%|107% Sale |107% Sept. 2/108% 10644 Feb. 18/1084 May 5 
United Rys St L Ist g 48_____ 1934\J J 18,000}]| 77 77%|| 82 83% 82%] 82 Sept.29) 83 6 Feb. 28) 83% Aug. 19 
United Steamship 15-yr 6s___.1937/M N 119,000/} 90 Sale 94% Sale 96 Sale | 94% Sept. 6 99 Jan. 3! 97% Apr. 26 
United Stee] Wks serg6%sserA°51|\J D| 431,000//__-.. _____ 100% Sale | 98% Sale | 984 Sept. 30/101 984 Sept. 30)105% June 14 
th non-deb stock pur warrants.|J D iinet: 7% Sale | 96% 97%] 96% Sept. 17 9646 July 5/101 June 14 
Series C with warrants________ ID elena es 100% Sale | 974% 98%)| 98% Sept. 28/1 9844 Sept.28106 June 11 
Without stock pur warrants_|J D BE nice mcananeile 101%] 98% 100 | 97% Sept. 20 96% June 24; 98% June 10 
UnitedSt'|Wks(Burbach)s f g 7s ‘51/A O CE ones wneue 104 Sale |102\% Sale {103 Sept. 14/1044 100. May 31/104% Sept. 7 
United Stores Reaity 66_______ 214 O _11,000/|104 104%||105 Sale |104% Sale |104% Sept. 21/1 103% Mar. 5|105% Mar. 17 
U 8 Rubber Ist & ref 5s Ser A_1947|\J J 771,000}; 95 Sale 934% Sale 94% Sale 92% Sept. 1 88 June 30) 96% Apr. 22 
eS ae ee J J [<< eRe See -| 93% Sept. 10 93% Sept. 10) 94% Feb. 7 
yee F Mvancogsesogees F A} 162,000/}106 Sale ||104% Sale |104% Sale |104% Sept. 30/1 103. June 24|106% Feb. 17 
U 8 Steel Corp s f g 5s___Apr 1963|MN N 635 ,000]/107% Sale Sale Sale |108\4 Sept. 12}109% 106% Mar. 4)109% Aug. 20 
BPR EI A, FR ad 12,000 CREA LE RTS -1108 Sept. 17)108% 105% Mar. °%/108% Aug. 31 
Universal Pipe & Rad deb 6s__1936|J D peat 8834 894] 88% 89 8834 Sept. 26 87% Feb. 17| 90% July 11 
Utah Light & Trac ist & ref 53_1 AQ 370,000} 935 Sale 96 Sale | 97% Sale | 95% Sept. 14 93% Jan. 3) 97% Sept. 27 
Utah Power & Lt Ist 5s_______ 1944|F A 134,000 ee Sale ||100% Sale {100% Sale {100 Sept. 3/101 97% Feb. 23/101 Aug. 23 
Utica Elec L4 & Pr lstsfg5s_.1950|\3 J) ------|]102%____- — eleieianes RS pea o ie Ra 103. July 13/105 July 16 
Utiea G & El ref & ext 5s_____ 1957\J J 22,000/|102% Sale ||105% Sale |105% Sale |105% Sept. 1/105} 102% Fe 10)106 ug. 30 
Vertientes Sugar Ist s f 7s____1942|J D 119,000)}|100 e ||100% Sale |100% Sale |100 Sept. 2;100% 98 Feb. 11/101 Apr. 18 
Victor Fuel Ist sf 5s_..._____ = 18,000|| 99% 100 57 63 55 eS a re So 56% Jan. 8| 65 une 3 
Ve Iron, Coal & Coke Ist g 58_1949,M 8 25,000)| 94% _____ 92% Sale 2 Sale | 92 Sept.10 92 Aug. 15) 95% May 31 
V & Pow ist 5s_____ 415 J 21,000)|} 99% Sale ||100% 100%4|100% Sale |100 Sept. 6|/100% 98% Mar. 3/101% Aug. 24 
Walworth Co 6 ksser A (with war)'35|A O 108 ,000}| 93 94 97% % 94 Sept. 9 89 July 12) 964% Mar. 39 
ils ° 7 Sere ee 451A O 49,000)| 95 95% Sale | 95% Sale | 94_ Sept. 13 91% June 14) 97 = Apr. 
arner Sugar Ref Ist 7s______ J Bi 100,000)| 91% Sale ||107 Sale |106% 107 |106% Sept. 8|107% 91% Jan. 3)107% Mar. 25 
Warner 8S Ose st 7s_____ JJ 1,000]; 80 Sale 90% Sale | 90% Sale | 90 Sept. 1 78% Jan. 14) 98% Mar 23 
Wash Wat Pow lst 30-yr 56_ JI J 2,000}/1023%4 103%4}/103  -__--|103% ----- 103% Sept. 20)103 % 102% Jan. 10)103% of 20 
Light gold be bolarenanila JID 13,000}|102% Sale ||103%4 104%%|104% ----- 04 Sept. 13)104% 102% Jan. 3/104% July 27 
West Ky Coal Ist 7s_________ MN 39,000]|102%% ____- ocne fe secs 104 Sept. 101% Jan. 22/105 Sept. 23 
West Penn Pow ist 5s Ser A___ MS 37 ,000/|100 % Sale 01 103 |102% Sale |102% Sept. 21/10: 100% J 5|103. Aug. 30 
lst 58 Series B__....._-._.. 963\M 8 37 ,000//100%4 Sale ||103% Sale |103% ----- 103 Sept. 15103 % 91|100% Mar. 7/103%4 Sept. 9 
let g 534s Ser F____________ 1953;A O 76,000|)}105% _____ 05 Sale |106 --.--- 105 Sept. 1/106 104% Mar. 14/106 Sept. 29 
5sseriesG ______ JD 64,000/|100% Sale ||102% Sale |103% Sale |102% Sept. 1/103% 100_—s Feb. 103% Aug. 19 
West Va Coal & Coke Ist 66_.1950\J J 44,000)| 79 81 65% 6 59% Sale | 59% Sept. 30) 66 6|| 59% Sept.30} 80 Jan. 8 
WwW Electric deb 5s... __. AO 5,000 19134 102 103% Sale |103% Sale |103% Sept. 12/104 6|/101 Fe 10)104 ug. 20 
West Un Coll tr cur 5s6_____.__ J J 16,000}/101% Sale ||103% Sale |103% 104 |103% Sept. 1)104% 101% Jan 105% Feb. 17 
Fund & real est 4s g______ MN 53.000 383 99 99% 99% Sale | 99% Sept. 27|100% 3} 95 June 20 1003 ept. 3 
15-year 6}4sg -._--.--_--.. 936\F A} 276,000//1115 111%||112 Sale {111% 112 |111% Sept. 6)112% 111% Feb. 24/113% May 23 
tid die edie new 951)J D) 309,000)/__._. .____1|103% Sale |103% Sale |103% Sept. 1/104 100% July 2/104 Sept. 26 
Westinghouse E & M Se______ 946|M N ieee Pata 103% Sale Sale |103% Sept. 12)104% 101 Feb. 8/104% Sept. 30 
Westphalia Un El Pow 64%s_._1950|M S 138,000]| 96% Sale 96% Sale | 98% Sale 86 (3 Sept. 1 94 July 1) 99% Jan. 31 
Wheeling SteelCorp Ist 5%s_._1948|J J 68 ,000 7 Sale ||100% Sale |100\% Sale |100% Sept. 30)101% 96% Jan. 8/10134 Sept. 2 
White Sewing Machine deb 68_1936\/J J 95,000|} 97% Sale ||137% Sale |144% Sale |135 Sept. 9/1454 97% Jan. 3/148 A 10 
Without warrants_._._.._..____ Ne 5 ialleepaipeteseseales 100 Sale {101 Sale | 99% Sept. 1/102% 99% Aug. 30)102% seue 29 
Wic Spencer Stee! lst 73 _1955\J J 59,000|} 51% Sale 7 38 25% 35 30 Sept. 16 30 58 F 18 
Wickwire Sp Steel Co 7s__Jan 1 MN 77,000 4 45 23 24% 3 Sale 22% Sept. 15) 24 20 July 27 53 Feb. i 
Willys-Overiland Ist sf g______ 1 M 8 95,000)|101% 102 ||102% Sale |102% Sale |102% Sept. 3/103% 101% Jan. 65/1 Apr. 
Wilson & Co Ist s f 6s_______- See Gea cens 101% Sale |/101% Sale |101% Sale |101 Sept. 6)101% Apr. 11102% Feb. 11 
: Arms 7 4s_...1941|A O 6,000/|104% Sale ||106 Sale |106 —--_-- 106 Sept. 1)108% 104% Jan. 3/108 Sept. 24 
Youngs’n Sh & Tube -. 194273 Jj 312000104 Sale 104% Sale ‘105% Sale ‘104% Sept. 1'105% 103% Jan. 3'105% Sept. 12 
a On the basis of $5 to the £ sterling. c Firstinstallment paid. d Full paid. e Part paid. s Optional sale. 1% Bonds ‘“‘when issued.” 











STOCKS—PRICES AND SALES FOR SEPTEMBER AND RANGE FOR YEAR TO DATE. 


ance with a rule of the Stock Exchange, effective Oct. 13 1915. all stovks are now quoted dollars per share. 





In accord: 
Prices are on basis of 100-share lote. Exceptions of stocks which sel! only in a small way are noted by the letter a. Option sales are disregarded 


















































STOCKS SALES TO OCT. 1. ape ae PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
ce t 
N. Y. STOCK EXCHANGE ' Since Jan. 2 
Jan. 3. 1927. Sept. 1 Sept. 30 Lowest. Lowest Highest. 

3 Par. Shares. | Bid. Ask.|! Bid. Ask.| Bid. Ask.| Sale Prices. Sa Sale Prices. Sale Prices. 
Alabama & Vicksburg___100 J of fs) 2 See 117 \% Sept. 21/117 % 117 Sept.21)122 Feb. 10 
Albany & Susquehanna _ 100 er, er — 220% Sept. 201220% 212°" Mar. 3\220% Sept. 20 
Atchison Top « 5 Fe____ 100 2,249,300 |171 Sale ||193% Sale |192% Sale |189% Sept. 27,197% 16124 Jan. 6/200 Aug. 25 
ee 58,900 /101 Sale |/102% 10344/102% Sale {101% Sept. 16)103%4 99% Jan. 5)103% Aug. 26 
Atlan Coast Line RR___.100 276,185 205 Sale ||193%4 19432|195 Sale |190% Sept. 28)201 711174% Apr. 6/205% July 27 
Baltimore & Ohio_______ 100 1,909,830||107% Sale ||119 Sale {121% Sale |118% Sept. 1/1234 7)|106%4 Jan. 4/124% May 31 
a kina 6 amsin 100 50, 73% Sale 79% Sale | 79% 80 79% Sept. 7] 80 1|| 73% Jan. 3) 83. June 7 
Bangor & Aroostook __-___ 50 402,800 | 45% Sale 74144 Sale | 73 Sale | 70 Sept.27| 7 2|| 44 Jan. 6/1034 May 27 
ERE Ak cednnwwn 10,965 |102 103 109% Sale {109% Sale |108 Sept. 26/1 8ii10L% Jan. 10)122 June 22 
Beech Creek RR________- 50 Spe ope ger OBOE dnunn 41% Sept. 15 15|| 41% Sept. 15) 41% Sept. 15 
Bkin-Maohat w ctfs__no par 335,750|| 68 Sale 54% Sale | 54% Sale | 53% Sept. 27 - 61 53 Aug. 3| 70% Jan. 20 
Trust ctfs pref____. per 4,300|| 87% 88% 84 85%! 83% Sept. 2 .22)| 82 July 9) 88 Jan. 4 
Buffalo Roch & Pitts___.100 15,907 1 101 88% 92%] 98% 98%] 88 Sept. 3 .14|| 80% Jan. 81115 Mar. 10 
ce beoe ode 950/;_---. -_.--|}108 109 |106% Sale |106% Sept. 30/110 . 16)}102% June 1)110 Mar. 10 
Buffalo & Susaueh______ 100 3,200)} 41 484|| 52 55 50 55 52 Sept. 20 . 16 A 6| 60 May 3l 
a... = soar 100 2,510} 40% 42 51] 52 50 51 50 Sept. 22) 52 . 8 40 Apr. 5) 58 June 2 
Oanadian Pacific__.___- 100 538.775 |167\% Sale ||183% Sale {193% Sale |183 Sept. 27)193% . 30/165 Jan. 6/194% Aug. 2 
il as wri cil eect ¢ = oegeegee a. ee See. Saas 3% Sept. 27 -. 7\| 3% Aug. 8) 4% Sept. 7 
Carolina Clinch & Ostpd100 | Sepa a | 103% _.-..|103% Sept. 27|104 .16|| 98% Feb. 4/104 Sept. 16 
Centra! RR of N J_____- 100 30,250)|285 295 ||305 330 (|312 322 |317 Sept. 9/325 .14//285 Jan. 4/448 June 1 
Ohesapeake & Ohio_____ 100 1,350 ,400||162\ Sale ||192% Sale |205% Sale |192% Sept. 1/206%% . 29/|151% Jan. 25)/206% 8 pt. 29 
Cigenge & Seagate 190 386,500| 4% 5% 8 8%| 7% Sale 7% Sept.29) 8% - 9 4% Jan. 8] 10% June 21 
_. hei 539,850'| 7% 7%|| 13% Sale | 13% Sale | 13% Sept. 6] 14% 9|| 7% Jan. 5] 18% July 2 
Ohic & East Ill RR (new)100 101,300,| 30 31 3 45%! 42% Sale | 42% Sept. 30) 47% 8|| 30% Jan. 10) 51 July 11 
_ 100 358,000|| 44 Sale 79 Sale 84% Sale | 76% Sept. 19) 81% 7i| 43 Jan. 6] 82 Aug. 2 
Ciieago Great Western__100 1,819,900)|| 8% 9 15% Sale 15% Sale | 15% Sept. 29) 17% 7\| 8% Jan. 6] 22% Feb. 9 
bbenddantons 2,054,800|| 24% Sale 3 Sale | 34% Sale | 33 Sept. 36% 7|| 23% Jan. 7| 44% June 2 
Chic Milw & St Paul____100 820,400)| 9% Sale 16% Sale | 17% Sale | 16% Sept. 1] 19% -15]} 9 Jan. 4] 19% Sept. 15 
I Ss sak: tianascatnk 630,200|} 9% Sale 16% Sale | 16% Sale | 15% Sept. 27} 18% -15|| 9 Jan. 4] 18% Sept.15 
ho t.nnmr ene ae 100 1,132,100} 19 Sale 1 Sale | 32% Sale | 31 Sept. 1) 34% -14|| 18% Jan. 3] 34% Sept. 14 
Preferred certificates__ 100 48 ,300)| 18% Sale 30% Sale | 32% Sale | 30% Sept. 1) 34% -14|| 18% Jan. 3) 34% Sept. 14 
o & North West__100 ,668 ,600 Sale 89% Sale Sale | 89% Sept. 1] 97% . 15]| 78% Jan. 27| 974% Sept. 15 
aaa map ined 12,300,124 Sale |/136'4 138 |142 Sale |138 Sept. 15)142 30)|124% Jan. 3/142 Sepe. 3 
Ohic Rock Is! & Pac_.._- 100 1,725,500,| 69% Sale ||108% Sale {108 Sale |106% Sept. 28)112% . 7|| 68% Jan. 4/116 July 14 
7% preferred____..__- 10u 29,220:|}102 103%/|108 Sale |108% Sale |108 Sept. 1)109% .19)}102% Jan. 4)/111% June 2 
6% preferred.____. __109 ,300}| 95% Sale ||101% Sale |102% Sale |101\ Sept. 1|103% . 26]| 95% Jan. 28)103% June 2 
Chic St Paul Minn & Om 100 RN Sts os gs bc ek akc a one 65%| 66 Sept.14|) 66 -141| 55 Jan. 5] 66 Feb. 2 
iin cme ow thee 00 es a Ss lat es © _....|126 Sept. 12)126% -12/}110 Jan. 13)132 May 21 
Colorado & Southern. ___100 39,500|| 84 Sale ||122 Sale {127 Sale |122 Sept. 1/129 -12|| 84 Jan. 3)/137% July 21 
lst preferred_________ 4,800)|| 70 72 77 77%) 75 77 77 Sept. 2) 77 . 2)| 70 Jan. 4) 77% June 1 
2d preferred_.______. 100 2,400) 65 70 73 74 73 80 74 Sept.20) 74 .20|| 68 Jan. 14) 74 Sept. 20 
Contin’! RR of Cuba pref 100 153,980|| 70% Sale 69 69%| 70 Sale | 67 Sept.15 g1%6 . 71 65 Aug. 13) 77 May 6 
Cuba RR pref._...-.... .430)| 74 74%|| 82 82%} 80% 80 Sept.17) 82% 9|| 79% Apr. 11) 85 June 14 
Deiaware & Hudson_____ 106 595,300)|17234 Sale ||207)4 Sale |2 Sale |202\% Sept. 26'212% 3)/171% Jan. 28/230 June 6 
Lack & Western_____ x 1 Sale 166 4%4/|134% Sale |z132 Sept 164% 2\\t132 Sept. 9173. Mar 23 
Denver Rio Gr & W pref_100 189,100|| 41% Sale 57% 58 57 Sale | 55 Sept. 28) 60% 9|| 41% Jan. 5] 67% June 9 
Detroit & Mackinac---___ 100 Ds Sse Gheauthes eaziw 52 5 45 pt. 14) 50 7\| 35 June 16) 50 Sept. 27 
. = sere 100 ened aeacue 60 Sale | 7 72 60 Sept. 1) 60 1|| 55 Mar. 15} 60_ Sept. 1 
Detroit Hillsdale & 8 W_100 Raga ate OL pith oie Si ---.- 80% Sept. 9 9 4 Apr. 26) 80% Sept. 9 
Duluth South Sh & Ati__100 13.700}; 2 3 3% 4 3 RE RS, eae on. 28) 5% Jan. 21 
Duluth 88 & Ati Pra___100 6, 4 4% 6 6 ‘ j 6% Sept. 23 .14)| 4 ,Mar.23) 7% Feb 7 
eae 100 1,971 400! 39% Sale 59 Sale | 69 8 Sale | 58% Sept. 1| 69% .30|| 39% Jan. 3) 69% Sept. 30 
lstp-anaaibid 100 1,017, 53 Sale 60 Sale | 63% Sale | 58% Sept. 19) 63% .30|| 52% Jan. 4) 66% Aug. 4 
Seco erred__._- 100 141, || 49% Sale 59 Sale | 62% Sale | 58% Sept. 26) 6 .30])| 49 Jan. 4) 64% Aug. 4 
Great Northern pref____100 937,800, Sale || 984% Sale |101% Sale | 98 Sept. 1'103% - 7|| 79% Jan. 4103% Sept. 7 
certificates... 100 |’ eee 964 97% 100% Sale | 97% Sept. 210 -15}| 8 Mar.28101 Sept.15 
Iron ore properties _no nar 819, 19% Sale 5 Sale 26% Sale | 24% Sept.12 28% . 20" 1 July 11 28% Sept. 20 
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lsaLEs TO OCT. 1. PRICES IN SEPTEMBER. 
_ Price 
. ¥. STOCK EXCHANGE In Since Jan.3 
s.% = September.| Jan. 1. 1927. Sept. 30. Lowest. Lowest. Highest 
ar| Shares. Shares. Bid. Ask .| Bid. Ask | Sale Prices q 
65% Sale | 65 Sept. 27 35% Jan 6) 76% July 2 
Gut Mobtle & Northern. 190 23.400 017 108 138 mB 108 Bale 109 Sept 30 112 193 Jan. 14 1125 Apr. 
ES ODS e eS OP oo € 9 ep © Z 5 
Lg Peace er $5 fo laah Soe SIO Bove BBlag§ $uee Hare gee 
tes cenihiocall 770 3,3401|200 36 9 Sep ; ; 
Hadsou & Manhattaa~~2100 17,500] 853:700|' 4056 Bale g3’* “Sr | 88° Sept: i] 8754 Sept. || 78° Jan: 6) 90% May 10 
RATE ) 3 ,03 ; . s . 
Dlinois Central_-------- 100] 22,600 238:092//123 Sale 136% Sale |131 Sept. 1/13 12134 Jan. 10)137% Aug. 
9% pert eereg A-2---109) 400} 8.201121. 18 He els Bebe ae 1205) dane SB gas Aine: 2 
6 . , 

RR AS, cute. i00" 200 5,540\| 74 76 804 Sale | 79% Sept. 7| 7 74 Jan. re 80 June 21 
Interboro Rapid Transit_ 100 16,100 281,200|| 477% Sale 33% Sale | 3234 Sept. 1) 3 30% Aug. gl) 52} Feb 26 
Int Rys of Cent Amer___100 ,500 18,010)| 18% 24 384 -~-.-| 3674 Sept. 2) 3 rt 29| 73. June 

Preferred ogariiparper tx! 100 600 re a al 73% 7434 19 seus 16 7 62 Apr. 29) 73. fu 

wa Central. -________- 340 9,720|| 1 j ‘ 24| 2% Se 3 . . 
ieee iy Seuihara=--190) 74.98) 1.851 00) 4b Sale Oi SH | Sos Bebe: o| # aii jan: 4] 72 dope dp 

eeececeeoce 0 1,3 y ’ 5% 2 472 ‘ 4 . g ° 
Lehigh > Spepegenesse ~ 23°900|  730:200/|10044 Sale 105° Sale |103° Sept. 20/11 99% Jan. 6 137 46 June 2 
Louisville & Nashville. --100 ‘600| = 121.300/|130% Sale 156 Sale [146 Sept. 1/15 0” Aug. 2 Feb. 11 
Mashatens Ry guar----100 7,300 136'B00 490 HE: ji} ree ¢ Sale 4334 Sons 40 rr tune 14 Feb. 28 
SSS - ¢ 4079 * « ‘ « “ 
Te PH] of og BB) BF ag |S seve id Fees 8) 28 Hine 2 

Pref alate $000 88'350 43% 44%|| 55 52% 54 52% Sept. 27| 57 itt Feb. 1b std $us- 22 

Seco preferred Rasieiod | 2,800}/ 13 14 || 12 SEE LE Ivv goon peeuaaivonmners 1154 Mar. 15) 1744 June 
Minneapolis & St Louis__100 4,600 284,400|| 1 1%|| 3% 3% Sale | 3 Sept.12) 3% 1% Jan. 4nst Sone 
Minn St Paul & 8 8 M_- 10,400 98,800|| 26 27 40% 43 Sale | 42 Sept. 19] 45% 27 Jan. 38 $54 Gege. 7 

Pref: : 500 14,100|| 49 53 || 61 68 _69)4| 64 Sept. 2) 69% Pe eS 

Late ig ona 100) oh 28) 1 ooh SABI assy ais" S2N Bais | S946 Bale | SE, Govt: 30] $8 Bi ar 8 85 Gem 9 

~Texas _.____no .690,300!| 33% Sale 5% 4 Sale t}4 Sept. 2: . 
iter Poo] _14°200| *'202'265|| 9684 Sale ||106%4 106% Sale |106 Sept. 22/108 958 Jan. 4 106 Bent. .8 
Missouri Pacific com_---100| 122,000) 3,338,300|| 38% Sale || 515 55% Sale | 51% Sept. 1) 57% 37% Jan. 4| 62, Apr. 33 
Preferred __.-100 800} 1,321,200)| 91% Sale My 1 Bele st te gees.) 108 74 29 apa. ri _ bs 
orvis appears 200 890} 80 81% 7 4 j A ae ¢ ‘ , 
Nash hate & St Louls 7100 1,200 6 Pe SA Reais 189% 196 |180 Sept. 12/192 169, July 6 200 July 19 
Bet tye Mn ea ener 100 13'300 36000 i 3% 1 3, Sale i % Sept. ‘ 7 —- 33 316 Sept. 20 
New Ol Tecas a Monico. 409 240 7'240|'121- 126 |'144%4 143% 146 |143% Sept. 19|14 6/121” Jan. |8|150% June . 3 
NTighte el -----100) 308-0491 1146113l| noe | Big Sale | 634 Sale | B54 Sept. Il 6 || °4°* Jame 301. 6% Sept. 20 
326,949 ofa Lk lesese genes | 5% 56% Sale Sy § § 
rhe hghalead tate eter nad 491,400!' 189% Sale |}123% 133% Sale |123'% Sept. 1/13 0/5110 June 1424034 May 26 
8 FE Onicago & Mi lows.1 OS 40,000| 103°” Sale | 105%4 107% Sale |106%4 Sept: 6110; 102, Mar. 81109% June 15 
New York & Harlem_-_--_. 50 130 2,570}175 182 {170 170 175 |169% Sept. 9/172 168% Mar. 19/185 Apr. 
erred «nnn 10 eigiliaa”” 77777 10634 1673¢|1068% ai0°-|'7°_ S°P*- 917° ios Gon’ iellOr ys Aus. 18 
Lac SS! lea IP. . cases D4 ) % ~ ao w on = anl-s25s-a7 . 
N ¥ N if & Hartford ~~100 332,700} 5,055,700|| 434% Sale || 49% 8 53% Sale | 494 Sept. 20) 54% 41% Jan. 4) 58% Feb 16 

BINGE: nce -gacdececens 724,840 747,475)|-~-_. ~__-- ait 2% Sale | 134 Sept. 12 1% Sept. 12) 2% Sept 1 
N Y Ontario & Western_100 ,500| 1,429,300)! 24% Sale 32% 40% Sale | 32% Sept. 1] 4 23% Jan. 15) 41% Sept 
N Y Rys pf tr ctfs___no par 600 14,000|| 15 Sale 7% 74% 8%| 8 Sept.14) | 7 Aug. 4| 15% Jan 14 
New York State Rys..--100 500 3:100|| 13 24 || 12 12° 14° |12 Sept. 1/1 12, July 14) 22 Feb. 5 

Preferred..._..._____. 100 100 2,750\| 33 = 36 Sale | 36 Sept. 30) 36 34% Jan. 14| 50% Mar Pr} 
Norfolk & Western... 227 1001 23700] 560:400|| 18954 Sete {18554 190° Sale [185 Sept. 12119056 136° Jan, \4|192”" Aug. - 

--100 27, 0, ale |! % ¢ Sale 5 Sept. 12) 
os ~ > hememineiene 400 5.700|| 86 Sale || 85 85 86 | 85% Sept. 9| 85% 83 June 23/ 90 July 25 
Northern Central-_...---- 50; - --.-- S| 83 85 SS ee eee 81 Mar. 1 a sane 0 
Northern Pacific______- 100 57,500 946,600|| 78 Sale 95% Sale | 92% Sept. 1) 97 7|| 78 Jan. 3 Sept. 2 
Certificates. . 2-2. 100 19,200 Sinnees onnns 92 934 Sale | 9234 Sept. 1| 95 8|| 84 July 1| 95% Aug. 16 
lS « cposaehe 100 600 200] 15 20 20 Sale | 20 Sept. 30) 22% 3|| 15 Feb. 3) 27 Feb. 15 

First preferred... __- 100 30 970} 50 =_70 46 50 | 46 Sept. 16} 46% 6|| 45 Apr. 27| 62 Feb. 14 

Second preferred... __- 100 200 1,6 30 5 25 30 | 26 Sept. 16) 273 6|| 25 June 23) 3834 Feb. 15 
Pennsylvania____._____- 129,300] 1,440,834]| 57 Sale 67% Sale | 64% Sept. 1) 673 4|| 56% Jan. 3) 67% Sept. 14 
Peoria & Eastern. ---.--- 160 30,500 270,800|| 19 21 414 Sale | 40 Sept. 1] 45} 6\| 20 Jan. 25) 46% July 20 
Pere Marquette_______- 100 12,100 52,100)}115 117 132° Sale |130 Sept. 19/1364 2\|11434 Jan. 6,140 May 25 

preferred. _____- 100 8 15,800|| 934% 94% 97 9 | 97 Sept.19| 97% 9\| 93 Jan. 22) 9734 May 

Preferred Sac Sn ; 32,100|} 8814 90 95% 9614) 94 Sept. 1) 96% 8|| 89% Jan. 4) 96% Sept. 8 
Phila Rapid Transit pref__50 10 as aia ewe EF. 50 Sept. 9) 50 9|| 50 Sept. 9 50 Sons. : 
Pitts C C & St Louis____100 20 ota weaed 1024 -.---|105 Sept. 1/105 1/|103% Aug. 16105 _— Sept. 
Pittsb Ft Worth & Chic__100 20 a> ie wanes ee” nanan 14744 Sept. 2)14744 2||14234 Apr. 18 14744 Sept. 2 
Pitts Ft Wayne & Cnicpf 100 20 855)/151 __._. ae 1574 Sept. 27/157 34 7||147 ar. 12/157% Sens. 27 
Pittab & West Virginia __100 22,600 299,400||133% Sale 156% Sale |147° Sept. 27/158 2||122 Mar. 7\174 May 24 
Pitts Young & Ash pref__100, 100 eo dl 55 Sale [155 Sept. 30/155 0\|146%4 June 3/155. Sept.3 
Reading Compauy--__-..- 50 99,500} 2,101,300|| 96 Sale 116% Sale |113}4 Sept. 1911844 7\| 94 Jan. 4/123% ay 9 

First preferred__.___.- 50 1,100 13, 41 Sale 414% 41%| 41% Sept. 15) 41% - 2|| 40% Jan. 13) 4244 Feb. 16 

Secon referred. ___.- 50 2,800 28, 45 45 45\%| 44 Sept. 1} 45 9|\| 43% Jan. 12) 50 Keb. 16 
Rutland RR pref_.-_-~- i00 9 46, 3 49 || 54 55 _5734| 55. Sept. 23) 57 6| 43 Jan. 7| 69 May 27 
8t Louis-San Francisco __100 79,100 179,700||102% Sale |/112% § 113 Sale {111% Sept. 12 115% 8|100% Jan. 6/117% June 6 

Preferred A__.._._._.100 5 :000 6 97 % || 1¢ 101 Sale |100% Sept. 16/101 9|| 96 Jan 26/104 July 11 
St Louis Southwest. ____ 100 29,300 700} 62% Sale | 79) 83%4 Sale | 79% Sept. 19| 8544 - 8} 61 Jan. 6) 93_ June 17 

voy oo 1100} 6017300 37°? sate’|| 34 Bc soe] S4°* Bet. 16] 887% Sept. 81) 76% Jem. 8) 9074 Sune 17 

Air Line...._- 27,100 37 ~=Sale 3 34% Sale | 3¢ Sept. \% | . 16) ar. 31!) ‘ - 17 

Ser a a ie cenedl 190 1,6 186,280] 41% Sale || 41 41 Sale 4014 Sept. 29) 4314 Sept. 16) 38% Apr. 28) 45% July 25 
Southern Pacific Co 100 78,200| 1,435,500'}110% Sale ||119 12144 Sale {119 Sept. 1/123. - 7|106% Jan. 28125% Aug. 1 
Southern Railway -.....100 54,000 $51,300'}127 Sale ||1317 132% Sale |1314% Sept. 1'136% § 7/119 Jan. 28|/136% Sept. 7 
sone -100 2,800 54,800 | 9414 Sale || 99% 9944 Sale | 99 Sept.26100 5 ,6|| 94. Mar.10100 Aug. 30 

Texas & Pacific_______- 106 87,400] 1,075,300! 55 ° Sale 102 Sale | 8244 Sept. 1,103% 5 30\| 54% Jan. _7\1035% Sept. 30 
ala } 4,500 69,200| 39 Sale 32 33 | 2934 Sept. 1| 33% § 6| 28% Aug. 31) 41 Feb. 8 
Twin City Rapid Transit.100 300 8,5. 62 Sale || 52. Sale |.___- 51 | 52 Sept. 1! 53 2} 49% June 2) 65% Feb. 11 
ferred _....... somal 60 Sento, iknow 102% 106 |102 Sept. 2102 2} 99 Apr. 22106 May 20 
Onion Pacific........_- 1 48,700 703,300 |1614% Sale 19044 Sale |18644 Sept. 19 192 2)159% Jan. 27|19244 Aug. 2 
ett an aatacl 100! 6 49,350} 830 8 81% Sale | 81% Sept. 20, 82% 1| 77. Mar. 5| 8444 May 20 
Vicks Shrev & Pacific_..100 ---.-- 720 | 97% 100 ) ae ih are Saas liste wnt 97% Jan 10) 99% May 4 

i dcnaannéees 100 170 1,335 | 98% ____. 99% ____- 98 Sept. 15 100! 3| 98 Sept. 1510144 May 17 
Gitiscccccccces luv; 107,400} 4,011,600] 42 Sale 71% Sale | 62% Sept. 1; 73! 8| 40% Jan. 4| 81 June 9 

Preferred A____-____- 100) 10,200 475,300 | 76 le 96 Sale | 944% Sept.29 99 6| 76 Jan. 3101 June 9 

Preferred B_........- 100 3 10,6 60 ~=—s«668 0 90% 89% Sept. 2, 94 . 8| 65. Jam. 15! 98 June 9 
Western Maryland_-____- 100 693,800) 5,387,900}! 14 Sale 63% Sale | 57 Sept. 1} 67% - 8) 13% Jan. 6) 67% June 9 

Second preferred. ____ j 648,200) 23% Sale 63 Sale | 57% Sept. 1) 67% - 8| 23. Jan. 7| 67% June 9 
w Pacific, New-._100 31,800 416,750|| 28 Sale 42% Sale | 36% Sept. 1 5 .15|| 25% Apr. 26) 4744 June 22 
Wheeling & LE Ry____- 10.00] BL LBOGI| S212 Sate 64 Sale | 64 Sept. 30| on 30l| 27% Jan. -sl130° Feb. 8 

Pocuwe 100 Si, 274 Sale Sale Sept. ¢ : ¢Jan. 3 " 
eS: 300 295,7 47% Sale 81 82 +79 Sept. 13} 84 -10)| 47% Jan. 7) 97 May 13 

Industrial and Miscell. ‘i 
Abitibi Power & P___no par 69,000 261,600)| 874 Sale 133% Sale |105 Sept. 19/127 29|| 83. Jan. 27/127 Sept. 29 
Abraham & Straus___no par 19,600 80,230!) 68 70 934 Sale 85 Sept. 1 941% 22|| 6244 Mar. 26 9414 Sept. 22 

Pc ccncesccose 410 iinne¢« hase 112. 112/110 = Bept. 13/1124 16)|109 Aug. 11)113}4 Mar. 30 
Adame Express_-_.._____ 500 47,300)|}125 126 15634 Sale |156 Sept. 28/164 14))124 Jam. 5/168% July 1 
Advance Rumely_..____ 100 10,900 80,4 9% Sale 10% Sale 10% Sept. 30 3 9% Jan. 3) 15% Feb. 9 

ic icencacann 100 4,300 51,8 32%f Sale 33. Sale | 32% Sept. 29| 37 3/| 3034 Jan. 25) 41 Feb. 9 

A'r Reduction Inc. ___no par 24,000 362,700//136% Sale 178% Sale |176% Sept. 29/188 15||134% Jan. 26/199% July 18 
ax Rubber Inc____- no par 52.000 920,000|| 9%4 Sale | 8% Sale 8 Sept. 16 2|| 7% June 15) 13% Mar. 25 
a meineinas 22, 3 5% Sale 4% Sale 4% Sept. 30 . 6|| 23% June 2) 6% Sept. 6 

Alaska Juneau Gold Min_10 4,809 RM nikal xi ices « 14% 1%] 1% Sept. 22 - 9 June 18 F 18 
Albany Perf Wrap P_no par 30,615 SEeicccce once~ 21° 22 | 24% Sept. 1] 32 . 6|| 18 Apr. 21| 32° Sept. 6 

NS no wtibhoen wn 790 2,4( 99 Sale 99 Sale | 97% Sept. 6/1 -21}| 96 June 2/102 Sept. 21 

Allied Chem & Dye__no par 325,500} 2,804,200|/136 Sale 162% Sale |158% Sept. 22/169% - 6/131 Jan. 25/169)4 Sept. 6 

erred _-.---._.._. 2,700 18,300!112914 129% 12244 Sale [122 Sept. 15/12: - 8)|120 Mar.11)124 Aug. 4 
Allis Chalmers Mfg_____ 100 30,400 272,300|| 89% Sale 116 Sale {109% Sept. 2/118% .15|} 88 Jan. 25/118% Sept. 15 
Amalgamated Leather .no pa: 13,800 x 16% Sale 13% 14 12 Sept. 2 -12 12 Sept. 2} 24% Feb. 11 

POGTOG . 2 cccncccess 100 ,200 ) =e 80 90 75% Sept. 1] 88 -12|| 75% Sept. 1/108 Feb. 1 
Ameranda Corp_____ no par 8,500 460,700)} 32% Sale 30% Sale | 29% Sept. 6/ 31 .21|| 27% Apr. 21) 37% Feb. 7 
Amer Agricul Chemical__100 35,800 153,600), 13% 13% 13% Sale | 12 ept. 1] 15 - 7} B8KHA 6| 15% Sept. 7 

 _ rege } 32,100 188,300}| 47 Sale 4414 Sale | 42% Sept. 1] 51 - 7|| 28% Apr. 6) 51% Jan. 10 
American Bank Note new 10 400 8, 41% 42% 74 Sale | 64% Sept. 1) 78% Sept.16)| 41 Jan. 6) 7834 Sept. 16 
ate taem = 760 4,420|| 54% 571% 4] 6014 Sept. 7| 65 .14|| 56% Jan. 4] 65 Sept. 14 

American Beet Sugar_no par 5,100 28,870) 24 Sale 18% 19%| 18 Sept. 29) 2234 Sept. 6)| 18 Sept. 29) 2554 Feb. 21 
itl een e metas 1 900 ,600|| 60% Sale 4 48% Sept. 28) 52 ._7|| 48 May 4] 60% Jan. 3 

Amer Bosch Mappet-ne par 87,800 397,900); 16% Sale 2334 Sale | 21% Sept. 9) 2644 Sept.14|| 13. Jan. 20) 26% Gege- 14 
Am Brake 8 & & New_no 20,100 DOP iiincnss seee+ 41% Sale | 4044 Sept. 29) 45 pt. 8|| 354 May 2 July 25 
ferred - .___. -100 3,100 8,900)|117% 118% 123. Sale |121 Sept. 10/124% Sept. 20/|117% Feb. 7/128 Mar. i2 

Am Brown Boveri El_no par 20,100 704,200}| 38% Sale 844 Sale 7% Sept. 17 . 6| 5% Aug. 26] 39% Jan. 5 
ferred . ....--....- 1,380 12,715)| 96\4 97% 4714 Sale | 4034 Sept. 2] 54 7|| 40. Aug. 19) 98 Feb. 1 
American Can------..--- 25; 696,100) 4,162,400/) 49% Sale 63% Sale | 61 Sept. 29) 6644 Sept. 7|| 435 Mar. 31] 66% Sept. 7 
aoa. 3,900 22,750||128 129% 134 Sale |132% Sept. 22 136 pt.21))126 Jan. 14/136 Sept. 21 
Amer Car & Foundry_no par 25,000 268,200||102 Sale 102 Sale |100 Sept. 22\107% Sept. 8|| 95 July 13/109}{ May 27 
Fa Ee 200 7,900)}12834 _...- 125. ____.|1274% Sept.28130 Sept. 6||125% July 16/134% June 8 

American Chain pref____100 1,800 ilies eat 101% Sale |101 Sept. 1/103 Sept. 19)|100}¢ Aug. 5)103 Sept. 19 
Chicle - -.._ no par 27,500 188,040|| 37 Sale 68% Sale | 57 Sept. 1) 30/| 36° Jan. 26) 6834 Sept. 30 

Prior preferred -_ .__ no pa 100 2,7 87 101. 105% 105 Sept. 17,105 -17|! 90. Jan. 13105 Sept. 17 
Amer Druggists’ Synd---__10 53.900 828,200!| 9% Sale 13% Sale : 13 Sept. 8 22' 9% Apr. 20 15% June 9 

6 Ex-Div. 1 7-10 shares of C H K 
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N.Y.STOCS EXCHANGE 





SALES TO OCT. 1.|| 


In 


PRICES IN SEPTEMBER. 


RANGE SINCE JAN, 1. 





Sept. 30. 





Amer Encustie Tiling_no par 
American Express 100 
Am Foreign 


1 
Amer Home Products_no par 
Rights 
American ice new____no par 
Preferred 
Amer Internat Corp__no 
Amer La France Fire Eng 
Preferred 


par 
-10 


‘erred 
Amer Locomotive new no par 
100 
r 
00 


Preferred 
Am Mach & Foundry_no 
Preferred 


Amer Power & Light_no par 
American Radiator f 

Preferred 100 
Amer Railways Express _100 
American Republics__no par 
American Safety Razor__100 
American Seating_-~--. no par 


Amer Ship & Comm_-_no par 
American Shipbuilding. -_100 
Amer Smelt & Refining- 100 

ferred 100 


Preferred 
Amer Seo Foundries _no fo 


Preferred 
Am Sum Tob vot tr ctf ne par 
Amer Teleg & Cable___.100 
Amer Telep & Teleg__._100 
American Tobacco 50 
cman class B 


Prefe: 00 
American Sugar netees ee 


Amer Wat Wks & Elec___20 
New ‘ no par 
Amer Wholesale pref-__-__100 
American Woolen 100 
Preferred 
Am Writing Paper v tr ctfs_ 
Pref voting trust ctfs_._100 
Amer Zinc, Lead & Smelt _2: 
Preferred 25 
Anaconda Co 50 
Archer Daniels Mid__no par 
Preferred. ___._____..100 
Armour (Del) pref___-__- 100 
Armour of [llinois class A_25 
Class B 25 


Preferred 100 
ArnoliConstableCorp no par 
Artloom Corporation_no par 

ferred “ee 
Art Metal Construction__10 
Associated Dry Goods.no par 

Ist preferred 00 

2d preferred... __....100 


Associated Oil 
Atl G & W ISS Lines_no per 
*referred 00 


. Peete: 
Atlas Tack Corp no par 
Austin, Nichols & Co_no par 

BUONO, oiceccciscce 
Auto Sales Corporation ___50 

Preferred _ _ - 
Baldwin Locomotive ____100 

Preferred... .. 100 
Bamberger (L) & Co pref.100 
Bank of Manhattan 
Barnet Leather 

Preferred 100 
Barnsdall Corp, class A__25 
Class B 5 


25 

r 
[00 
100 


Bayuk Cigars, Inc____no 
lst preferred 


no par 

Bethlehem Stee] Corp--__100 

7% preferred 100 
Bloomingdale Bros___no par 

Pref 00 
Blumenthal & Co pref_-__100 
Bon Ami class A_____ no par 
Booth Fisheries 

lst preferred 00 
Botany Cons Mills A__.__50 
British Empire Steel__._100 

lst preferred 100 

2d preferred. -_ 00 
Brooklyn Edison, Inc___100 
Brooklyn Union Gas-_-_no par 
Brown Shoe, Inc 

Preferred 


00 
Briggs Manufacturing.no par 
Brunswick-Balke-Coll.no par 
Brunsw'k Term & Ry Sec 100 
Burns Brothers 


"referred 

Prior pref: 

Newc B com. -_-_no par 
Burroughs Add Mach_no par 
Bush Terminal Co____no par 

Debenture stock 00 
Bush Term Bldgs, pref__100 
Butte Copper & Zi 5 
SS « <nieneep awk an 
Butte & Superior Mining_10 
Byers & Co____._.__no par 

erred 00 
By-Prod Coke Corp__no var 
Calif Packing Corp_-__no par 
California Petroleum 
Callahan Zinc-Lead 
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.| Bid. 


Ask. 

43 44\% 
157 Sale 
29 Sale 


105% Sale 
{i 10 Sale 


59% 61% 

514% Sale 
1% Sale 

29 Sale 


90 93 
52% Sale 
Sal 





106 4.10944 110 
108 


Sale 
Sa le | 12) % Sale 
( 


8 34 


~ or 


109 


35 45 
33% Sale 
3: 


33 
120% Sale 


% 110 


4% j 
29 45 
1255 1% Sale 





Sale 
603 


108 % 
55% Sale 


595 


89% Sale 
62 Sale 
5 Sale 
39% Sale 
23% 26% 
% 34 
10 


1% 1% 
181% Sale 
142 Sale 

42% 44 
119 121 
20% Sale 
, 33 


10 10% 
106% Sale 


17% 

23% 24% 
119% 123% 
62% Sale 
107 + Sale 
117 Sale 

4% 4% 
52% Sale 
8% Sale 











16% 16% 


9134 94%), 


Lowest. 


Highest. 


Lowest. 





42% Sept. 
153% Sept. 





Sale Prices. 
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80 Jan. 
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ona STOCK EXCHANGE RECORD 
u.Y esos inoue ee oe (Vor. 125 
he GE In Price PRICES IN ; 
Sepiember.| Jani Jan. 3 wnt nn RANGE SINCE JAN 
Canada Dry Ging Ale oon | Shares Sept. 1. | Sept. 30. | Lowest — AR. 
Cage (J 1) ’ Ging Ale-no par} — 91.300/ 761.300 Bid. Ask ||Bid. Ask.|Bid Ask. . Highesi. Lowest 
Cantal Aller asi” 2 100 , 370,500 149% aoe 04% Sale | 53% Po Sale Prices. Sale Price 7 Highest. 
Raed 17.700! 167 soll 38 Bele 1261 Sale 1268 Sale O86 Bee a tlob8 Prices || Sale Prices. | Sale Prices 
Central Leather com.~~2100 200 7.5001] 28% 29 || 29 124 |116%4 119 | Sept. 21/278 Sept. “7][136 Jan. 2° 290° Aug. | 
Preferred _ ----100 3,900 en's 106 107 108 ale 26 Sale 25% Se “2 “= ee 32 Jan. 27 Sonn 10 
Century Ribbon Mills.no par Py 69.110 stig Sale |) 16 119 [107 | 109 100" Sent. oal1p” Sept. 14 i} yt 28 124 ¥4 May 24 
erred _.___. . 2,800 ; 2 Sale || 80 4 34 Sale | 17% Sept. 2: _ Sept. 23 Jul 
Gime Ob Penn, 6 2s , 49,800)| 12} 85 RE : 7% Sept. 24] 19% Sept. : 106% Jz y 28 
CertainTeed Prod->-mo par| 56,2001 324°700 is 2 $2%|| 78 Sale 124 13%] 12% Sept. 24 91° Sept. 27|| 54° Jan '3I 1954 Bepe. 29 
st preferred______ ar 19,100 599. || 62% Sale 63% Sz . re 75 Sent. 7 5 ‘Sept. 2 1 an. 14! 91 Se 2 
Certo Borge no par| 16,400 "4 400/104 107 (3354 Sale | 28% Sate | S754 Sept: 7] $2 Sept: 2611 70° Jan: 24] a4“ Aug. 20 
Pref ? otor_no par 12" 27,000}|-.___ - 741109 - > | ror 47% Sept. 30) 51% Sent. 1. 8 June 27} 6 ug. 2 
Chace Meslansl Biazks mo perl ta’eool «tg 20011 824 Sale” 75 Sale | 71 Sale 110" Sept: "7/113.% Seon gaz Jan. 25 8% Moe ii 
Onenapenke Corp. "isd pon “1 186.700|| 2132 Sale || 20° Sale | 193¢ Sate “bu Sepals Sept. 2 Bon 119356 Bent. a 
Chicago Pneumatic To no par| 194.400 10}]----- Sale | 19% Sale’| 19°” Seon, sal ony! Sept. 9 Sept. 23, 78% ° 
Chicago Pee, Fon 100 4.106 426 ,900)| -- -.- H “5457 alice OR” Sale IGOR pee’ Solace’ eof 5 Ate tel 2 a 2 
ab__no par 100 135.100||;22” Sale” | 734 Sale | 79% Sz 595. Sept. 30/615. 8 pt. 91 13 June : + Mar. 22 
260 é i22 Sale |/126% 12 79% Sale 72% Se jO15 Sept. 26/1595 une 27} 264% M 
Chi 2,270)| 4: - 264 128 |128i% Sale 72% Sept.19| 79% Sept. : 59: 8 : 4 May 6 
Ohile Oogper -------- no oer 15,100 226,568 43 45 37% 39 | 40 — Me sons. 2 150 * Bone. afi 18434 June 30 oR Boos: te 
we ree oes ooe- 6 oO 50% Sale = : Sep. 4: a _, =a = ie 
Chrysler tte EES no par oF 400 847.900 3454 Gate || $275 Sale | 61 Sale | 60 6S 5” Sept: 191] 38° July 13 5° Mar. 2 
Onereercgreortion-ne Far] 730-000] 7.324 90) $i gal $6* Sate | $4 Sale | Sfx, Sept: S244 Sept. 1 gaye star. svn 
ty Stores class A___no oor 7 sit 54.210 103°" —— 172% Sale | 57 % A J 57 Sept. 6 61% Sent. 17 | 33% June 3 5% Aug. 25 
Ont Bannan azz M0 par} 15.100 TEP oses a= 14, Sale {113% Sale iste Boe: 72) 8228 Sept, ol] 347% Jan. 05 +5 ha 
Preterred 7 peta, 49,600 ES Betis "8032 Seal 48% Ps He of 51% 4914 Sept. 15 114% Sept. ry 10352 a8 28 62%, Bept. 7 
oe 58 a 30% Sale || 66% Sz 2 | 50% Sale {2 gent. } 50% Sept. 29) - 1i i , 
Coline & Aticman new no bar 79.600 sok }OAL% 114 | 964 Sale | 7244 Sale 48% Sept. 1] 51% Sept. 20)| 4154 Apr. °8 15054 Sept. 20 
Preferred _ _- 26,800 BI) é Sale ||116% Sale |1: 120" Sent. 219002 aoe at > 51% Sept. 
Colorado Fuel & iron___- 7,500 51,10u))__-_- [1164 Sale |124% Sale |116 ¥ sept. 2/1224 Sept. 26 51 June 17] 7744 Sept. 14 
ron_.--100| 238: con genes | 894 Sale | 92 Sale 334 Sept. 1/129 pt. 26/1114 Jan. (2 Sept. 14 
Columbia G & Ki new no aa 8'200| 4.382'300|| 44°” Baie” [20375 Bate [10856 Sale [10254 Sept. -i{164 Sept: 16 19634 Apr 27/19055 Apr. 2 
Preferred new r 71,800 wad el l-eece coe 130 135 Sale | 78 Sept. : % Sept. 8} ug. 26] 95% Aug. 
Gain oo 00 5'1 788,200|| 89% Sale 30 135 12934 133 14|123¢ Sept. 28) 91% Sept \}102% Sept. 1/10 g Aug. 6 
Co. arbon_..no par ’ 117,611/|10 . 93%4 Sale | 92% Si 44|130 Sept. 6/13: Pt. 8) 42% Jan. 5% Aug. 8 
Commonwealth Power no par 133390 171:100 G1, Bale [1105% Sale |106 Bee litky Soon oe 96% pepe. 27 116 Jan. 4| 96% july 12 
Commercial Credit___no par "30 500) |- <<< 3’ Sale | 801% Sale | 73.” Sept. 107 4% Sept. ¢ Feb. 11| 98% 3 
Yredit___no ‘ See ores otaing 58% Sale | 7 : 73°" Sept. 11 83° Boor al] 28 8% May 27 
ferred par 15,000} 2.20011 17°" "ja" 0 Sale | 58% 83 Sept. 9) % Jan. 24:10 
See 8222 art 15.000) 82.2001 17” 18 I 17% 17% 545 Sale [545° Sept. 301545 Sept. 28| $958 Racy of B5is Mar 18 
is geleed-"" 25 180 7.020) 22, 23%) 21% : Z{1°18% Sale | 17% Sept. sian Sept. 30 May 25| 70” Sept. 28 
Comn Inv Tras.no pel «1400 54801 22% 2635), 20 gs BA) 2256 28%) 21% gopt. 31 20 Sept. 15 j°tS Sens. 30 546 Sept. 30 
64% preferred _---~~- 100 200] — Bg'anol| 2 82, || 78,. Sale | 82, Bale 22°" Sept: 2| 2414 Sept. 16) 17 June 29/°20% Feb. 21 
“a gen 00 800 Fool 8435 Stasl 82> 464] 46 50, | 45, Sept. § Sh Bone: 28 18% June 15| 2434 Sept. 26 
mmercial Solv B--.no iM 89 ala” Sept. 1: g4 SOPt. 21 4 Sept. 
Cone aL Le A lk no oor 104 } 557,2001|232 8 Sale | 8734 Sept. 12 27% Sept. 27 1% yd 4 56% Mar. 2 
Goude Nast Public ne.no por aon 116,800 aa ale oes | 2 ee 72 Sept. 29 86% py 1 on” Jan. 27 
Se: > paathage 4 = 353'300| 2,152'600| "19" ---- G0 “anacl ae Sale |179% Bebe: 21372 Sept. 2ilge3 J Mar. 14 
ea ye wie Boe Sie gb Bebe oa dic sep 13 A. Se 
Consolidated Ouzar. no par 1 100 645) \ % ale | 65% Sale 65 ept. 16) 26% Se er 9 ug. 12| 43 cpt. 16 
a gar --.n0 par 39° Ste 8 wens oonne % Sept. 19) 6944 Sept. fi] 12% Jan. 26) 2 if June 23 
OTR no - = = on = 00 ‘900 452:700 | 84°” Baie ||" 82°" Sale” 70 % Sept. 13 pt. 1!) 47 Mar 6% Sept. 6 
Semel aarti Re pel RIB) 1070 oh sue Via Sie | AR, Gaus 08 See RE HE Heb ol 2 fan. 3 
temp certif~ '700| 2,286° Sale 105 {101 Sept. 2: Sept. 14 pt.24/ 77 8 
Oonsolidated Pr -no 19.400 .286,475 1107% Sale |/1 % % 66 “ ept. 22/105 Se 75% Apr. 30| 86% . ept. 28 
Oemstnaanel Bek af Ana ee 61:000 69,900 |... -- 110° Sale |119 Sale*|100%0 Seoe 4l401 78 Sept 4|| 96% Aug. 11 1080) we 
Class B cl A_no par 57. 1,222,700 3% Sale Sale 99% Sale + $4 Sept. l 121% Sent, 7 % July 6% Aug. 23 
Preferred. "~~ no 74, 1,240,800] 68 Sale 4% Sale 4% Sale % Sept. 2/1004 Sep -17\| 94 Mar 9}12 oe. 
Continental Gan inne coot 17. 47,400} 9% Sal 4344 Sale | 48% Sale 4% Sept. 1) 5 . aoe: 19/ 93 Mar. 18/1 1% Sept. 17 
Conti 1 Can Inc pref.100 a 5,300 | 937 “4 4% Sale | 53 42% Spet. 1 pt. 6/| 3% Mar 00% Sept. 19 
Seernte aecscs™ PSs] 34.000) B88. aD BE AaB HSE als 99 Bale | 9b sebe: Shag Sobt f2l A204 Ape 20) 7433 dang 
ntinental Motors_-_no 7 800 102; Sale || 73 : Sale |124% Sept. 2: 54 Sept. 9 ay 19) 10% : 
New co --no par ‘ 02,425 ]136 1 Sale | 73 8 % Sept. 23/125 , 78% Ma 4 Jan. 5 
Corn Eechenengzcc---75n | 128282 0 $83799 | 33 4 Bale 15 1. 190, [208 Sale um Sot Le Sept. 61 bose Jan. a 126 * Jane 10 
Son. i n, pref___ 100 a Gale | 501 Bae | ke Sept. 26 ¢ Sept. 20/135 Jan. 27 77% July 26 
AF ahaa no par 14388 10,770 |120% Saie 11133"~ 74477 595 one 5434 Sept. 1 boi a. 61 10 Sept 37 2094 Sept. 20 
Crown OT isi tne iio’ 200) 172-800 28 (4 Bale 1/132, 1341135 138 $95 Sept. 24 595 4 Sept: 20.46% Jan. 12 4336 dae. .¢ 
le Steel of . 4 500 500 |----- --- 16 2 Sale | 89 . 9 137% Sept. 2 Sept. 24/595 
Preferred --100} 76.000 600 |-—- ooo 19 | 17 23 14 Sept.10 975¢ Sept. 30|'s5 28: 113 Sept. 20 
Py. ~ppahatattatatettee 100 1,000 520,800; 80 Sale 92 93 91 92 18% Sept. 9, 18 coos. % Ten. 3 7% Sept. 29 
ube Sia saaass=— ne Pe] ORM) Nha Baie 80% gate |,08,, Sate |, sept: Hb Sept io! af AME a8 Bi Gear. 28 
Cuan Aaeaties i---"° 00 18'800 7'500| 10% Sale 19% Sale | 23° Sale- 111” Sept. 1118" Soot 1all,ag (282: 44 93 Aug. 17 
aban American Sugar. --10 24:700 "BOO | 4952 Beis Il avi Se | an Sale | 19% Sept. 1/ 237% Sept. 14//103 Jan. salaie” Bone: 12 
Ouban Dom Sug new no 1'500 178,700 | 27% Sal 3714 Sale | 35 Sal 6% Sept. 23| “3% Sone 9'| 18% Aug. 19 15 Sept. 14 
yew By A PR 1300 3'450 102" toe lige oe 8 8 e | 35 Sept. 30! 3917 Sent ill “612 Be onl tars 280. 8 
ng new__ " 7 < 8 {1107 ale | 21% Sept.30' 25° Sept. 8] 3 4 Sept. 23) 10% Jan 
mans Sous apa ee $+ : 17% 18M|l 14 “15 100 104 |104 Soot S150 Sept 444 June 28] 50 . 2 
8% preierred..___- no par 2'700 5214 Sale 15 | 14 15 Sept.28106 8 8| 2132 Aug. 13| o8s¢ Jan. 3 
7% preferred... _. a0 er "580 25,900 ]108" Sain iis | Sale |, 53% Sal 14 Sept. 16), 18K Soon. 592 Hus. 13] 285 Jan. 3 
Quasi fae? 00 150 1830 110636 Pag te 120, |127 eare 144255 Seps. & 154 Sept. |8| 134 June : 107 Aug. 11 
ae ] 110 Sale |118 8 8% Sept. 26/ une 30} 18 Jan. % 
vison Chem -no par 10 300! i 1085 113%/110% 114 Sept. 7\:127% 5 26|| 4346 Apr. 8] 58 an. 2] 
Deere & Co v t c__no par 500 2. 3214 a ay 08% 120 120 Sal 110% Sept. 14 112° aoe. 103 pr. 4iL: % Sept. 26 
Detroit Edin” corcecwe 00 "250 495.300 | 2744 8: = 47% Sale | 51% S: ic 117. Sept. 30 120 ept. 7/103 Feb. 2 127% Sept. 28 
Devoe & Ra Nn. ~~~ .~ ~~. 100 9°500 14,020 |105% Sale 35 Sale | 383¢ Sale 47 Sept. 6; 51% Sept.30/107 Apr. 3312078 Aug. 2 
Devoe & Raynolds A_no par 3" 14.020 110524 Sale |/115 116 {116% Sale | 34% Sept.19) S015 Scot. Soi] Bey, APF: 120°” Sept. 30 
ynolds Ist pf_100 100 81.500 135 150% 15% 64117 |115 Se 9 40% Sept. 24// 2: pr. 28! 51% Sept. : 
- 240 ty 40% Sale : 52 1155% Sale ; Sept. 6117 ° § 4 64 Apr. 28] 40 pt. 30 
Diamond Match 2,470 1100 04 37% Sale | 37% Sal 152 Sept. 2 160% Sept. 21/|}105% Jan. : % Sept. 24 
ad Match --....- - 100] 4, 110° 111. |110%2 113° l1oa% Beet 38 | Sept. 10113314 Jan. 21|1¢0% eae. 18 
peret +> ee oedema 4 ~~ 00 1,049°309 "383% Baie” 131% 054 113 |109%¢ Sept. 20 113°7 Sept. ay 1007 Aus. is} s335 eer s 
Dome Mines Ba eee oi 084300 | 297 Sale $174 Sale 140, Sale |131% 8 -27|101" Jan; 6/113" Sept. 27 
uluth Superior Trac pf-100 139,600] 249; 82% Sale || 6852 sno | 48% Sale 314 Sept. 1 147% Sept neintinad 
Dushiliing. rac pf-100] 50 49,100] 103 Sale 8% Sale | 6734 Sale 63 Sept. 29 12% Sept-20 |115, Feb. 2811473 Sept. 20 
uesne Light Ist pr T 6,000 we san |-c--e o---- | 11% Sale Q ¢ . 291 71% Sept. 21| ept. 29] 27 — 
Durham Hosi st pref_100 1.3 76.7001..... "tu i” 36—i8 8 Sept. 2) 113; s pt.21|| 65 Sept. 2 % Jan. 5§ 
Scolemad ery Mills B__50 ec 14/100 |116% Saie 50 Sale | 56 8 8 41 Sept 12! rt hs Setp.27'| 7 Ton oh 85 Feb. 14 
Ban roterred...-- ------—- i00 ----- 1,200 |. @ 1/115 117 5 Sale | 50% Sept. 1' Sept. 12:1 35 are’ 30! 11% Sept. 27 
e Pret n Kodak... .__ no par 31 300, 281 FH Posada 7 10 11g i 115% Sept 9.19858 Boe: ay 3 May 2 Ahi May 15 
penta a 50 200 | aa-- acie-|lcaa-- g-z--|,44 60 | 4414 Sept. | ¢ Sept. 
E ldubdeNema&cunswne par £0 408'3 118% 122 |lIo3 Sale 171 sale {166 gens 30)-4417 asia 5! 6 May | 954 June 21 
wo. Cumul preferred. A Ties ke 1,480:800 [15855 Bole [153436 Sale 125 sci5- 12434 Bept. 26 192 Sept. 20 |1265¢ Jen” 38 444 Sept. 20 
Preferred.) BF08----25 ; 27'700 |107 * 109% Ivy n* sale [33456 Senn lana Sent. 22) 39% Bone: 14 119% Ten. ioluse’* Sept. 20 
Blectric Auto-ilie ~~~ aa 00 , 82,300 1 113. —Ss Sale j] g Sale |300% Sept. i! ‘ % Sept. 7)| 24 - 10 125 July ; 
Blevtric Beate 77-720 Br 36,8001 318°¢ §Z Sale || 12% 1235 1n3e Save [tees seme: 21512 Sept 171168* Jan Sel3ae3 Bone 2 
Elec Pow & 1 pt 40% wat] ©4300) 1 318.500 | 64% Sale 85 ol | 85 92 41% Sept. 22) 1254 Sept. 3| 113. Sent. 23 11544 Sept. 20 
tes , ’ 7 e 6 Sz ‘ ° ' ept. ) i 
mee eee certificates ___~ 270,000 1,681:400 104 105 11834 oale 3 Sale 1634 Sept: 23 09 Sept. 6| 63 Sept. *3 O53, Feb: 16 
geration____no par 600 we ale || 25% Sale Sale [115% § ; 20% Sept an. 13}100 Sept 
ights __ --no par| 125,7 1, 96% Sa % Sale | 29 ¢ ; Sept. 3/1 pt. 2) 13% Mar ept. 6 
Elec Storage Battery no par 125;700| 1,810:100 | 36% Sale ||'137 Saie*| 1294 Sale |'25:2 Sept. 1|'29 Sept. 30| 1834 Jan. 281119°° Sept. 30 
Elk Horn Coal ery-n0 par] 36:00 82,400 | 13% Bale | 137 sare [104% Sept. 16/106 14 Sept. 30) 1634 Jan. 27] 29 Sept. 30 
Preferred ___ Corp....- ‘200 '900 |" 783% Baie ||"6917 Sale ~|"753z & 124 Sept. 30) 1 % § Jan. ’ 
eee cca) rad ale TP | Se | ee | sobe 3) ig sop Stes Sa Bare Hak 
Emporium Gorp____- par 9 8.350) 18% 20. | 20* "a3%4| 48 Sent. 11 aid eee 2a) CBs May “31 70% Sept. 6 
Endicott-Johnson__ _ no par 2.300 1,860, 54 6% 2345 19 Sept. 6| 25° sept. ts ay 3/ 79% Jan. 6 
n 3001 32s 7 onol| 7777 to 3 4 pt. 6] 25 8 Jan. 13) 15 
pd ances 50 : ,000||- — — 2% 5 44% Sept. 20 ept.13/} 18 J May 27 
ee ee EAS a7 arse $F BMS | Bae ob | Bh, Sept 2e G1 Sept: 1a]| “dss Bape. 20] 14 AY 
ioe =“ 0,500 "300! 119 |/1: 7% Sal pt. 22) 33% Sept. ept. 21 : 
Equitable Office Bidz. no par 380,200 pet e | 70% Sept. 4 Sept. 15/| 30 5 Apr. 2 
Bachan gti Bié-ne Pe] 10.103) 7280 Bale [$820 sale [138g BabS|t945§ Sepe14l28 | Sepe-18 sue | 2% ee ig 
Shovel... ..~~ 1 /600)/----- ----. 87 7 e |105% Sale 4 Sept. 1) 36 8 Jan. 5/125 d 
(A+ ln yy taalalalptatate 5| 123.200 10||__ 7% Sale | 8 8 104 Sept. 8/108 ept. 8] 21% Jan Sept. 15 
7% preterred.___.~~~~i0 5 300 797,400|| 24% Sale ||"5912 Saic 410 rniTy 84% Sept. 20] % Sept. 20 Fat, I 11] 36 Sept. 8 
ie , z 19 |415 88 Sept. 1| an. 8108%8 
Soon --100 1 ,300]]_—--- 291% Sale | 333 Sept. 29 84% 8 ept. 20 
Exchange Buffet Corp no par o}800) ,14-000111013 108107 Sai” Bais gale | 2034 Sept 1/34 7% Sept: 28) ‘24 Sept. 291415” Sept. 29 
. , 3 | . 
Gocss-?-no par} 13,000) 113.400) 38 Sale || 69% Sale | 715s Sale | 69% Sept. 2 134% Sept: 26) 035 Sept. 8] 3474 Rope. -6 
meee eee ’ 4 s . 
Fairbanks Oo--—----—_— — 2901] 20% 2714) 3214 Sale 3 2 Sept. 2] 7214 Sept. 21// 50 Jan. 6/1135 July 22 
7%, Preferred - — ———. me T00 4,500 6.700! «oe aa 108 108 126 lan7ie Sent: 22] 34 « Sept. 13|/ 1544 Jan. 25 77, Aug. 6 
a eee A a TPG BEBE: 33H ope 824M dan. Hi] 366 Abs. 7 
new_____ cnet 100 1,551,600 111 |/106 °° 1 Sale |"32°~ Sent271 40 ~ “Rane a - 8111 Sept. 
+ Er aivid nd ae ee L800 120% 123° | 108 Bale 11083 Sais” hos Bebe. ality SoBe: of a2 * Bent. 29| 43 Mar-30 
26 Ex rights: ¢ Ex 1007 23/119" 1 14 Sale |1015% Sept. 3 140% Sept: 2B} ept. 27) 4334 M 
% Im etock 121% Sale '118i¢ Sept, & Lota) Sor: 3il 9 4 Feb. 7112 ue} 
- : *% Sept.30 114 114 ¥eb. 
K% July 28 124s mo 
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STOCKS—STOCK EXCHANGE RECORD 


TO OCT. 1. 





Since 
Jan. 


Price 
Jan. 3 
19 


PRICES IN SEPTEMBER, 


25 


RANGE SINCE JAN. 1. 





#58 


Sept. 30. 


Lowest. | Highest. 





no 
Franklin Simo weil 
rt oe eo -: 


Gabriel Snubber A_-_-__no 


B eee 
Gen Motors Corp... _no par 
on issued 


bel 
ona Co 


earcux preferred —.. ane 00 


Goodrich (B F) 
7% preferred 


Goodyear T & R New_no par 
7 Silk Hosiery_no par 


Preferred new 
Gould Coupler “‘A’’_ 
Granby Cons M 8 & Pp 00 
Great West Sug New no par 
eferred Too 
Greene Cananea Copper. 100 
Guantanamo Sugar__no par 
8% preferred 1 


7% first 
Hackensack Water_______ 25 
Hackensack Water Co Pf A25 
Hanaa Ist pref series A__100 
Harbison-Walker Refrac_100 
5 ‘aan class A no par 
ass 


7% 
Hoe (R) & Co class A_no par 
oiender (A) & Son__no par 
Household Products__no par 
Houston Oil of Texas____100 
no par 
Hudson Motor Car___no par 
Indep One ae Corp. -.-.10 
meh Oil & no par 
ndian Tne AE abe par 
100 


Ing fe Pre preferred 
n 
Certificnee 





Preferred 100 
International Paper__no par 
Preferred g % 00 


872:200 
44,500 

494,000 
37,900 
17,100 
18, 





"260.900 
180,620 
11,800 
4,100 
4,000 


665,000 
582,400 
88,000 
420 

147 ,800 
303 ,300 


Bid. _Ask. 
41% Sale 
92 94 


—— tt 





ee 
BME EBsaroRss 








6,400} 100 


22,100 


90 
276,500 
2.800) | 


206 ,400 
103 ,489 
75,900 





61 34 Sale 








2 Sale 
Siig 8464 


‘Bid. 
| 41% 42 


98 
130 eK 


| 33 %6 ft gic’ 
135% Sale 


12 13 
99% 101 
25% Sale 
16 Sale 


122 
140 
11% Sale 


41% Sale 
43% Sale 
116% 117 
iee 110 

104 


tay Sale 
123% Sale 
| 107 
107 
\124% Sale 
57% Sale 
50 =s Sale 
146 \% Sale 





Hy Sale 
37% Sale 


21 

146% Sale 
5% Sale 
33 a 


ne ale 
113% Te 
24% 25% 
120% 121% 








78% Sale 


-| Bid. 
9914 


42 Sale 
99 Sale 

132% 144 
93 94 


136% Sale 
11% Sale 


40% Sale 

4 46 
117 
109 


03 = «106 
265% Sale 
133 
10 


108 
124% Sale 
57% 58 
53% Sale 
141 Sale 
3% Sale 

% Sale 


108% Sale 


63% Sale 
81 Sale 
81% Sale 
i? 119 


Sale 
Sale 
Sale 
Sale 
101 

Sale 
104 


131% 
84 


~ 


‘= 
oN 


WOM ATR AHWW 


48% Sale 


224 Sale 





Ask. 


5%. 5h 
384 Sale 





123 
134 


11 


39 
43 


135 
112 


0% Sept. 
4 Sept. 
26 





Sept. 
75 


apt. 
105% Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
g Sept. 
Sept. 
( Sept. 
Sept. 


. ad . 
oe u) 


Ne & 
OAINW CORK HP OWOeKD- 


row 


Sale Prices. 
19 437 sons. 8 
-28 Se 


Sept. 
Sept. 
132% Sept. 
Sept. 


Sept. 
Sept. 





116% Sept. 
ines Se —- 


Sept 
245% Sept. 
123% Sept. 
iba% Sent. 

57 44 Sept. 27 
50 t 


Sept. 2 
Sept. 8 


9 
- 


7 


_ 
~ 


tw 
NOW OR KK & 
— 


Sept. 
Sept. 2: 
Sept. 

2 Sept. 
Sept. 
Sept. 

{ Sept. 1: 

% Sept. 8 

l4 Sept. 19 

554 Sept. 
: Sept. 
Sept. 

4 Sept. 

; Sept. 
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STOCKS SALES TO OCT. 1. PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
N.Y. STOCK EXCHANGE In Since Jan. 3 P 
September.| Jan 1. Sept. 30. Lowest Highest. | Lowest. | Highest. 
Par| Shares Shares. Bid. Ask Bid. Ask a " Sale ‘ 
Kraft Cheese. ........... 25 19,700 93,! 57% Sale 53% Sale | 53. Sept. 3] 57 49 June 16) 62% Feb. 25 
Kresge (S 8) Oo_..-.--.--- 10 138 ,600 789,300|| 54% Sale 74% Sale 5% Sept. 1] 77% Sept 45% Jan. 77% Sept. 8 
7% preferred......-.-- 100 310 3,400})}112 113% 115% 116%/|110% Sept. 19/116 110% Feb. 9/118 July 16 
e Dept Stores. __no 400 16,100); 19 21 12 14%| 12% Sept.27| 14% 1 June 28) 17% F 
8% preferred. ....-.-.-- 00 200 2,600]; 80 85 45% 1 50 = Sept. 26 46 June 80 an 4 
Kress (8S H) & Co new no par 4,880 Tibates enend 96 Sale | 95% Sept. 29)105% 59 Jan. 105% Sept. 8 
Ku elmer & Co.....- 5 Pate se Redes ‘doencitnel Oo 4 6.4. Beeawcalenen | eee 34 Jan. 22) 53 ug. 11 
7%, preferred - aastelnlamadedl 100 30 Piilicasee anata | eae 110 Sept. 19)110% 5 105 =6J 22|110% Sept. 16 
Laciede Gas (St Louis)._100 500 65,6501|176 Sale 200 220 {220 Sept.28/231 ‘§ 173% Jan. 27|/267% June 2 
5% preferred aE NER 100 120 3,150)}100 110 100% 103 |100% Sept. 28/103 95 Jan. 5130 May 7 
Lago Oil & Transport.no par 60,500 508 ,600]| 2134 Sale 32% Sale | 30 Sept. 2| 34% % Jan. 13] 34% Sept. 27 
Lambert Co. ......-- no par 164,300 639,900|| 66% Sale 82% Sale | 73% Sept. 2) 83% 66 Jan. 28) 83% Sept. 30 
Lee Rubber & Tire...no par 53,300 152,500 7% Sale 14. ‘Sale Sept. 1] 15 7 Jan. 4115 £4Sept.23 
Lehn & Fink. .......- no par 50,300 275,510|| 35% Sale 37 _~—s Sale 36% Sept. 29] 39% § 32% Apr. 27| 39% Sept. 9 
De Re nhin doowe: no par ,300 54,700]| 23. Sale 21% Sale | 19% Sept.17; 22% 5 19% Sept. 17 24% Feb. 11 
Lima Loco Works_.-..no par 9,500 25 ),000}| 64% Sale 64 62% Sale | 62% Sept. 28) 67% 62 Jan. 6) 76% Apr. 26 
= & Myers Tob pf.100 1,300 6,8001}125 126 131 132% Sale |132% Sept. 30/134 24% Jan. 27|134 Sept. 7 
i tiitneinegeodeanetba 25 5,900 63,700/|101 103 119% 128 Sale |119% Sept. 1/128 é 87% Feb. 10j128 Sept.30 
die naddmoawiia 25 55,000 421 ,948||101% Sale ||120% 25% Sale |120% Sept. 1)126% § é 86% Feb. 10)126% Sept. 30 
Liquid Carbonic. -.-~-_- no par 21,600 279,200); 53 ‘Sale 49 0 Sale 45 Sept. 15) 51% wa 45 Sept.15| 59% Feb. 14 
Loews Incorporated__no par 51,200} 1,239,000|| 48 Sale 54% 55 Sale | 53% Sept. 19) 55% - 9) 46% Jan. 4) 63% Mar. 17 
Loft Incorporated....no par 15,100 138.300] 6% Sale 6% 5% «66 5% Sept. 29} 6% ; a 5\% Sept.29| 7% Jan. 20 
Long Bell Lumber A..no par 1,500 39,100); 42% Sale 34% saree ait Satie 33 =Sept.17}] 35 . 21] 32% Apr. 26] 43 Mar. 7 
Loose- Wiles Bis tr ctfaNew25 102,100 GB0 .1Geiscsce ceeue 49% 51% Sale | 49% Sept. 1! 56% - 6] 35% July 5] 56% Sept. 6 
First preferred... --- 100 210 1,310}/|118 120 119 19% 120 119 Sept. 29/122 . 291}118 . 44122 Sepv. 29 
Lorill re Bilséaccee 100 400 8,000)/|117% Sale {}114 1 ll Sale {111 Sept. 30/116 - 81107 27'118% Jan. 13 
iis hilicie ain day cine eadhindl 25 71,000 915,.300|| 32% Sale 39% 39% Sale 3 Sept. 29] 41% . 6] 24% Apr. 27] 47% July 28 
Louisiana Oil... -....-. no £65 30,200 517.400); 17. Sale 10% 11_ Sale 10% Sept. 3} 11% - 211} 10% 1 Jan. 5 
6% % preferred._...-- 00 230 8,690]| 94 96 91 90% 91 90% Sept. 6] 914 - 1) 90 Apr. 97 Feb. 5 
Louisv Gas & El A___no par 11,700 153,300]; 23% Sale 27 27 Sale 26 Sept.19] 27% . 28)) 23% 28 May 10 
Ludlum Steel__.....-. no par 11,600 149,900|| 28 Sale 23% § 23% Sale | 23 Sept. 29] 26% . 8] 21% 33% Mar. 18 
McCrory Stores. ....- no par 1,080 11,010}| 74 82 83% 76 78 75% Sept. 29} 86 . 71 55 Mar. 86 Sept. 7 
GSR no 7,600 46.450|| 75% Sale 83 82 Sale 8 Sept. 30) 91 - 7] 56% Mar. 91 Sept. 7 
6% PEE 1,200 LD eiéecee axeee 108 sf 109 115 |108 Sept. 11)110% . 26)) 97 - 91116% Jan a 
Mclintyre Por Mines._-...- 5 12,000 41,500]; 25% Sale 25% § 8 Sale | 25% Sept. 1) 28% . 28] 24% Mar. 14] 28% Sept. 28 
Mackay Companies -_---_- 100 1,300 34,3101|126 127%)||124 |: 118 120 |120 Sept. 26/125 - 94105 271134 Aug. 24 
4% preferred......... 100 1,900 15,575}| 71 74 72 67 Sale | 68% Sept. 29) 72 1'| 67 74 Aug. 18 
Mack Truck Inc..... mo 9 486,200} 3,685,000]| 97 Sale 98% 108% Sale 98% Sept. 1)110% 27'| 88% Jan. 24}|118% May 23 
7% 1st preferred. __- 00 1,000 6,7001|110% Sale ||109% & 11 112 |109%4 Sept. 13112 9 }109 113% July 22 
7% 2d preferred____-- 100 100 .200| 103 106 105% 05 108 |106% Sept. 8)106% - 81102 10744 June 
eis anie sl acacia te aia doal no par 2,200 59,700|,125% Sale ,j200 07 203 |200 Sept. 1/209 - 14,)124 210% A 17 
Madison Sq Garden__no par 61,300 SRG cw0s exasen Be 23% Sale 22 Sept. 27} 25 > Aa 20% Aug. 25% Sept. 12 
seagme Copper Sees no par 111,200 319,200}| 35 35% il 36% 42% Sale * 36% Sept. 1} 45 . 20]; 29 . 45% Sept. 2 
Mallinson R) & Co no par 22,900 148,000]; 15 Sale 15% Sale | 15 Sept. 1] 18: - Si il ¥ 18% Sept 
% prtecred peennoed 00 1,940 1) Beiilecece eoree 77% 79%] 74_ Sept. 1) 83 - 8]| 66% July 89 July 27 
Manati Sugar._........- 100 200 ; 41 Sale 31% 3 35% Sept. 20) 36 - 14]| 33 5 46 Feb 
7% preferred......-.. 100 5,860|| 724% 73 62 66 65 Sept. 1] 67% 8i| 64 77 _~=Feb. 23 
Mandel Bros-_----.--- no par 8,000 SR Delisanes aoees 41% 43 42% Sept.27| 46 § 6|| 42% Sept 49% Aug. 17 
Manhattan Kl Supp-.-_no par 25,700 630,600]| 564% Sale 51% Sale | 49 Sept.21) 56% § 8}| 4¢ 132 Aug 
Manhattan Shirt... _- 25 9,700 149,600}| 25% Sale 30% Sale | 29% Sept. 1} 30 8}| 24% Jan. 34% July 21 
Manila Electric Corp_no par) -_____- 3,900 oer 40 54% 60 53 = Sept. 20) 54 -17\| 40 " 54 Sept.17 
Maracaibo Oil Expl__.no par 3,600 87 ,900)| 18 18% 13% 14 13. Sept. 29) 15% 1}! 13 22% Jan. 18 
Marland Oil___.-...- no par 116,600} 3,307,000)| 57% Sale : 35% Sale | 34% Sept. 16) 37 -12}| 31 58% Jan. 17 
Marlin-Rockwell - -.-_- no par 20,900 291,700]| 26 27 47 45% Sale | 43% Sept.19) 48 - 2i| 27 an. 10] 53% July 16 
partie Parry Corp, 80 par 1,600 20,700]| 21% 21%)| 18 18 19 17% Sept. 19} 21% . 61) 16% June 24% Feb. 24 
Mathieson Alkali Wks.no 14,100 221,400 4 Sal 16% § 116% Sale {113 Sept. 27)119% - 6) 82 i" 124% July 20 
7% preferred......... 00 70 if ed peeeec 11% 112 Sale |112 Sept. 30/115 -15})}103 Jan. 115 Sept. 1! 
May t Stores new__..25 49,000 401,700|' 67% 69%} 79 80 Sale | 78% Sept. 29) 82% -12}| 66% June 82% Sept. 12 
Maytag Co.-_.---...- no par 29,700 434,900 3% Sale 31% 31% Sale 31 Sept. 22] 33% - 91] 23% Jan. 15) 34% Aug. 10 
Metro-Goldwyn Pic pref. .27 ,200 20,400|| 24% Sale 24% 24% 25 24% Sept. 27] 25 .14|| 24% Jan 26% Feb. 21 
Mexican Petroleum - - --- 100 30 220 “a ame 230 300 |250 Sept. 20/250 - 20}/200 250 June & 
Mexican Seab'd Oil_._no par 9,200 95,000 7% Sale 4% 4% Sale 3% Sept. 7] 5 - 21 3 9% Feb. 16 
Miamj Copper----_-....--- 5 16,400 159,800]| 16% Sale 15 14% 15 14% Sept. 9} 15% -16]) 13% 16% Feb. 28 
Mid-Cont’l Petrole’m.no par 183,300] 1,268,400]; 35% Sale 30% § 28% Sale 28% Sept. 22) 35% § -21}| 28% 8 39% Jan. 21 
ee 6,500} 103 104%%|/100_ 103 105 |100 Sept. 1/104 -13 7 105 Feb. 3 
Middle States Ofl_........ 10 27 800 979,900 | 1% Sale 2% § 2% Sale 2\% Sept.20| 2% a 1% Jan 3% June 23 
ss seerali ce ame sla ‘ 110,900 1\ Sale 1% 1% 1% 1% Sept. 3] 2 . 6 1% Jan 2% June 2% 
Steel Prod pref_100 12,100 *800}}110 112 33 138% Sale |134}4 Sept. 13/141 19|}106 Apr 141 Sept. 19 
I a omnes teal no 14,100 81,200|| 33% 36 27 29% Sale | 2 Sept. 16} 29 . 26]) 23% Aug 36% Apr. 12 
ee 60 37,100 364,650} 82 Sale |/100% 105 Sale |101 Sept. 2/106% .28]) 814% Jan 106% Sept. 28 
mery Ward & Co.10| 481,000) 2,214,300)| 67% Sale 73% 85 Sale | 73% Sept. 1] 85% . 30]] 60% F 85% Sept. 30 
i no par 4,100 98,800]; 12 Sale 7% 6% 6 6 Sept.24) 7% mm) 6 1733 Jan. 5 
Lode Coah_..no par 34,200 212,850|| 4% Sale 2% 1% Sale 1% Sept. 30) 2% -17 1 4% Jan. 3 
Picture Corp_ne par 8,800 67, 12% Sale 7% 7% 8% 64% Sept. 1 9 ~2e 6 4833 Mar. 18 
eter class A__no par 20,400 185,000|| 34% Sale 28% 26% Sale | 25% Sept. 29) 30% - 10}) 24 38% Apr. 18 
Motor Wheel_-_....-- no par 13,800 188,200|| 20% Sale 26% 25% Sale 25% Sept. 22; 27% 8i| 20 z 27% Mar. 29 
Mullins Body--....-- no par 73,700 251,600 9 11% y 64% Sale 56 Sept. 2; 69% 10 Jan. 5} 69% Sept. 20 
8% preferred.......--. 00 790 3,390}/..... 88% 06 108 (|103% Sept. 7|107 80 Jan. 14/107 Sept.15 
Mu he Selene ahr no par 7,400 93,300|| 37 Sale 4414 Sale | 44% Sept. 30) 47 35% May 17) 49% Aug. 18 
Murray Body ctfs_.._no par 35,800 314,500]|...-.. --.- 20 «Sale 19% Sept. 23) 26% 1914 Sept. 23} 43. Feb. 23 
Nash Motors Ce-_.-_.. no par 601,600] 2,606,200|| 6944 Sale 92% Sale | 82. Sept. 93% 60% Apr. 25| 93% Sept. 23 
Nationz1 Acme stamped __10 2,200 23,500 6% Sale 5% 5% 5\% Sept. 6) 5 5 Feb. 15| 6% May 18 
National Bellas Hess__no 10,900 Ce iinivn wetenes 38 =Sale 31% Sept. 22) 38% 31% Sept. 22! 44% Apr. 11 
7% preferred........-. 00 4,200 Pi kenen cede 90% Sale | 85% Sept. 16) 90% 85% Sept. 16} 97 Apr. 19 
National Biscuit. _....._-. 25 82,300 580,700}| 98 Sale 146% Sale |137% Sept. 1/150 44 Jam. 27|150% Sept. 21 
1 preferred pare ree 100 1,700 10,200}|132 Sale 138% 140 {137 Sept. 15140 130 Jan. 10,141 Aug. 25 
Nat Cash Regis A__._no par| 52.700)  438:200|| 40% Sale 4635 Sale | 45% Sept. 1| 483 39% Jan. 3| 48% Sept. 17 
Se Pee ape: 100 270 RS Eta: 1715 Sale |710 Sept. 28,720 11710 Sept.28:720 Sept. 26 
a — 
New when issued __.no par 128,200 Perr 60% Sale | 591% Sept. 22' 634 oll 59 May 3 68% Aug. 4 
National Dept Stores_ne or : 71,900 | 26% 27 23% Sale | 22% Sept. 3 6| 20% June 27' 27% Mar. 1 
lst preferred. _-_--- 00 7, 92 94% 914% 92 1 Sept. 7] 92 4}| 89% July 26] 94% Jan. 10 
Nat Distill Prod v t c_no par 188 ,300 754,300,| 19% Sale 47% Sale | 37% Sept. 1) 50% 23|| 17 Feb. 8] 51% June 6 
red vt c_..-- no par 7.4 79,700,| 43 46% 59\% Sale | 56 Sept. 13] 61% 2|| 48 Mar. 22] 69% June 6 
Nat Enamel & Stamp— 
Stam ctfs mew__no 6,700 184,500,|| 24% 26 25% Sale | 25% Sept. 30) 28% . 21) 19% Apr. 29) 35% June 6 
7% preferred. .......-. 00 2,400 23, 1 7 90 87 Sept.19| 88% . 6 69% Apr. 29] 91% July 5 
National Lead-_-...._-- 100 21,500 265,900, |16534 Sale 125 Sale |116 Sept. 2/129 .15|095 May 31/202% May 16 
Premerea A... .ccccce 100 ,100 Diliseahe «tue 135% Sale {132% Sept. 1/136 .15)|131% Jume 2)136 Sept.15 
DEE Buncacneccséns 1,800 2 | aes 112 Sale {109% Sept. 1)112 .29),104% June 7j112 Sept. 29 
National Park Bank. --_-_100 Ses ~~ Paspameae 625 Sale (595 Sept. 28/630 . 301,595 Sept.28630 Sept. 30 
Nat Power & Light___no par 171,900 908 ,200|| 20% Sale 26% Sale | 22% Sept. 1| 26% .27|| 19% Jan. 28) 26% Sept. 27 
National Supply. .....--- 15,600 217,9 82% Sale 85% Sale | 84 Sept. 20) 88 . 7i| 76 May 11} 95% Feb. 18 
7% preferred. .......- 160 2,640/114 114% 115% 1174%/|115% Sept. 23/1174 . 6))114% Jan 14|120 May 20 
National Surety....._-_- 11,980 ST ews, shines 257% Sale |245%% Sept. 1/265 . 8/218 July 21/26 May 13 
National Tea Co____- no par ,000 76,250) 125 169% Sale |150 Sept. 2/174 .16)|108 Apr. 18|174% July 21 
evada Cons Cop new ne 236.600 719,500|| 14% Sale 16% Sale | 14% Sept. 9) 17% .15]| 123% June 29] 15% Aug. 25 
N Y Air Brake_--____- “a ,000 600 | 42% Sale 41% Sale | 40 Sept. 26) 47% . 81 40 Sept.26) 50 June 9 
New York Dock-_-.___-_- 20,200 173,300, 34% 35% 60% Sale | 57% Sept. 29) 64% .12]| 34 Jan. 14] 64% Sept. 12 
5% preferrea......... 1 700 00'| 76 77 83 87 Sept. 1) 9 .12]| 72% Feb. 9] 90 Sept. 12 
New York Steam pf (6) no 1,190 a dc cine, ookhanel 99% Sale | 97% Sept. 7)101% . 13}; 9344 Feb. 9/101% Sept. 13 
7% ist preferred__.no par 310 SE didain gamete 113. 1144/1084 Sept. 9/113 -291))105 Jan. 12)113_ Sept. 29 
Niag Falls Pow pref-____- 1,400 23,080 % 29 28% 29%] 28% Sept. 16) 28% . 6|| 27% Jan. 31] 29% May 2 
Niag Lockp & Ont Pow pf 1 13 113 114% 238. wanes 13% Sept. 27)116 .121}112% June 23)116 Apr. 14 
North Amer’n ctfs new no 429,900] 1,575,900!| 46% Sale 59 Sale | 53% Sept. 1) 60% a7 45% Jan. 14) 60% Sept. 27 
6 SS 5,2 39,700)| 51 51 53 Sale | 52 Sept. 7} 53% 50 Jan. 10] 55 Aug. 9 
N Amer Edison pf.no par 4,300 29,900)| 96% Sale 04% Sale |101% Sept. 1)104% 96% Jan. 6/104% Sept. 30 
Northwestern T saree 870 Si ivcha« esind 53 Sept. 1] 56 47% Jan. 15) 56 Sept. 13 
Norwalk Tire & Rubber_-_10 4 147,300}} 4% Sale 3 Sale 2% Sept. 14 1% June 16) 5% Feb. 10 
Many Uy Rapocsaneas 10 Eiisslhies éhkeu 40 4 45 Sept. 29) 45 30% July 27} 75 Jan. 5 
Kessally (The) ...no 500 100)| 13 1 12 | 10% Sept. 29) 10% 9% Aug. 15) 13. Jan. 19 
Oil Well Supply --...---- 12,900 332,100'| 33% Sale 34% Sale | 344% Sept. 15) 36% 31% Jan. 28) 44% June 3 
7 preqeres ee taene 100 880 13,630 1 107 1 Sept. 2/108! 6|/102% Mar. 1/110 June 3 
us Corp Vv t c...no 16,900 175, 13% Sale 12% Sale | 12 Sept. 1) 132 3] Ll Mar. 25) 17% June 11 
8% it antbirds ened 600 23,225)| 89 90 88 9 Sept. 24) 91 411 81 Jan. 19] 99% May 23 
Oppen’m, Coll & Co_no par 19,700 134,5 59% Sale 74% Sale | 72 Sept. 7| 77% Sept. 13 58% Feb. 8| 77% Sept. 13 
Ipe...... a 139,050}| 30% Sale 26% Sale | 24% Sept. 2) 29 6|| 24% Sept. 2} 35 Apr. 7 
2 eeecene--ee 3 103 108 100 105 {104 Sept. 3105 2/|1034% Mar. 23)108% June 2 
Otis Elevator ---...-.--- 31,400 177 ,400||127% Sale 151% Sale |139 Sept. 2.153 411103 Feb. 2/153 Sept. 24 
pearance hbewentes 790 , 108% 111% 119 123%j|119 Sept. 2,124 61/108 Feb. 16)124% Aug. 2 
Otis Steel__.....-.-- ne 15,900 360, Sale 9 Sale 8 pt. 29) 10 . 2) 73% Feb. 10) 12% June 6 
Prior ‘erred.....-- 2,400 49,800|| 66 Sale 74 Sale | 74 #£=Sept.10) 76 4|; 61% Feb. 8| 79% June 9 
cena no 3:6 55% Sale Sale | 63 Sept. 3! 70 : 7H 52% Jan. 24] 70. Sept. 7 
7% preferred.......-. 600 2,500 }106 __--- 110 114 |112 Sept. 8112 6107 Jan. 27|112% Sept. 6 
Owens Bottle_-........- 25 5,700 101,200|| 78% Sale % 76% Sept.30 787 . 7} 75% Jam. 18) 84% Mar. 14 
‘erred._....... 100 10 43531 113% 117 116 11944|119% Sept. 14 119% Sept.14)}115 Jan. 12)}120 May 18 
Gas & Elec new- . .25' 29,100 208 GOD wccce o<nce 39 74) 44% Sale | 39% Sept. 2 3 .2411 31 Feb. 18} 45% Sept. 24 
a no par 9,200 171,700' 1% Sale 1% Sale 1% Sept. 1' 2 sl May 25] 1% Jan. 7 








































































> After payment of 300% stock dividend. d One-half share common stock and one-half share preferred B stock. 
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STOCKS—STOCK EXCHANGE RECORD 
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all casos tie figures are obtained from sources which are co ble. 

A gg fo! 4 we ate oan used, viz.: “ ¥ nt morteass. = 2 for gold. "for optional for guaranteed, “‘end”’ for endorsed, “cons” for cen- 

@olida “conv’, for conv “s f” for Baking ay < bel or land “op rs) 

7. The black-faced type in the letters showing the in period indicates when the bonds mature. 
NOTICE.—All bond prices are “and erento prt where ponb oe oa oe and income and defaulted bonds. 
Bonds. | Bia. | Ask Bonds Bid. | Ask. Bonds Bid. | Ask. 
B AD BON Beech Cr Ist 4s 1936__..J&J| 95% _.._||\Central of G (Concluded) — 

Adirond ist 444s 1942 gu_.._M&S; --..- —— guar gold #1936 aaa soil J&J| 100% _.--|| Eqtw4ksl Ae one 6 4.60) 4. % 

Akron & Barb t 45 19 J&D 94 b5 ...-||Beech Crk Ext 3s 1951--A&O 85% ose Ec *; peas 1940 Nib 460, 4.5 

Ak Cant & You 68 1 Lode 10244} 103 4 Bay ritish (year) 48D Ne 4.65) 4.55% 
Gen & ref 6s 1945 ser A__A&O/} 102%!) 103% at 5 Se Dec 1 1932_-__.--. J&D 95 amed Get SDir a Mr peg oe . 90 % hate 
Gen & ref 5s 1945 ser B A&O 99 99% Belt R & Stk Yds (Ind'p’lis)— acon & Nor g 5s 1946 1047-3) 104 cna 

Ala Gt South ist 5s Dec '27__J&J 99% asec lst ref gold 4s 1939______ M&N 91 icameln Mid Ga fA Cs st 58 1947_. $s: 103 104 
Gen M 5s Dec 1 1927 £..__J&D 96% 97 }4|| Belt Ry of Chatt 58 1945____JaJ 99 100 Mobile D 5s 1946... 105 cede 
ist cons g 5s 1943 ser A___J&D} 106 ..--|| Belvidere oats Oconee Diy Ly .s 5s 1045 3a bées a 

Ala Mid ist gu g 5s 1928...M&N| 100K eoce lst g | 5340 106 se eden da I& 84% sone Ocean 8 8 5s 1948_.__- J&I soos See 

Alabama N * & P Junc— Ben & Rutl 4s é, “07S 99 ....||Cent New pa lst qu 4s 1961 J&J 85 85% 
“A” deb 5s g 40 red '10_M&N y Ot 98 Big Sandy Ry Ist g4s‘44...J&D} 92 ....||Oeatral of New Jersey— 

“B" deb g 5s '40 red '10_M&N Y 91 95 Birm Term Ist ¢ & 1957 gu_M&8S 89 91 Gen M (now i) g xy "87__J 117 118 
“©” deb g 58 Nov 1 1940_A&0O|/f 89 92 Bluff Point Land & imp—See Injd & Mijscell Eq tr *28-'3 gr JS&J1i5\0 5%) 485 

Alabama Tennessee & Northern— olivia Ry list 58 toa? ME cose onna ee 4360 19: Pose. 1941 (yr)_-F&A|O 4.45 4.25 
Prior lien 66 1948__.__-_- J&I 96 99 Boonville RR. Brid Oecntral 
Gen income 6s Oct 1948______- 37 ease Ist sf 4s 1951_-___- M&N| 75 Peis Reorg ist cong 434s 1930.M&8| 9934 ‘sheis. 

Alabama & Vicks Ry— Boon St Louis & Sou Central Pacific— 
ls* M g 58 1974 esA_.M&N| 104%| 105%4||_ Ist Mae eeance 75 80 ist ref 4s g guar 1949____F 94% 
bany é Susq 34s gold _.1946 n & Albany 5s Oct '63..J&J| 100% evan v7 Mise Oct 1 1084-77An0 1s 92 
(conv before 1918) -.-A&O| 89 90|| 5e June 1942-......... 2 J&aD 1094 coat ware ba 1900 Aug 11929.._J&D} _99 nie 

rv Aleeh Seer al toy x 1808" --aeo $833 97% re oe ar 10037 cals genial +3} 1905 aaa 900... Real 194 14 

e alle: “YS eet ama ae 

Allentown Term 4s 191 19 . “|| 4s May 11933 guNYG.M&N| 97 ----lloout RRR Bke Be 11937... M&N| 9914] 10034 
Ext at 6% to 1929...  ..J&J % ecce 4s May 1 1934 gu N Y O_M&N 96 ----||Central Vermont Ry— 

Amer Ind & Miiscell. 4s May 1 1935 N Y O.M&N 96 wow Ref M 5s 1930 guar_____ M& 99% ted 

Am Arbor lst g 48 1955--__- ol BB ac 84 3s Jan 1 1951 RG: &J| 85 Peart Eq tr 5s Apr 26 3va--AkO b 5%) 4.70 

6% noses Mar 15 1930__M&S15 101% Ref 334s 1952 guN Y O_..A&O} 85% ____||Char & Sav gen 7s Pe acta J& 118 pee 
tr 6s 1928-35 (s-a)__J&J 15/0 a ets 5% n well tks Feb '33_J&J 95 97 Mharl & W Oar iss be 1946. yi 102 10334 
ari} "Sem i Brge & Term— Boston & Maine (new) — Chateaugay Ore & t Iron Co—See [)nd & 

I aes ice heats 8} 102% ----|| 48-56 Sept 1941-....._______- 100}4| 102 |/Chattahoochee & G 5s'30_._.J&J|  ----| ---- 
pet 4. Nor 5s g 1947_..-A&O| 92 94 4s-5s April 1947_..._...______- ¥5 Chat R & South e be 1947__. _J&Jd oted ae RS 
Aroustook Val 4s 1929._-_F&A 98 44s-5s April 1944____________ 100 101 ||Chattanooga Sta 48 1957 gu. _J&J 90% 92% 
Asheville & Spartanburg—S U & 5e June 1944...._-....._._. 1U2 ----|/Chesa e@ Co Vv coll tr 

Col 1st M g gu 40 1955..-3&3| --..| __.-|| 6e-5e June 1945......77777777 102 “777||~ 58 May 15 1947-.... MEN 15| 9934] 99% 

items | | argos M eraroorenerss 100%| _~777||° "tet Sone g be 1 107 

n io nD s- BW EWGBaccccceccocol SEAL ...ccohh Se See 6 oe Beesnecce ecoe 

ey RH 4s 1995.._.A&O 97 97% 4s- ligarse: 100%} 102 General s gold 1992__.M&s| 101% 101% 
t4s July 1°95..Nov| 91 92%!| 4s-5s sy ete ate 100 102 Conv g 4s 1 op 1915 F&A| 100%] 101 

a Ritts 3 Ae: M&N;| 92 96 ee 100 ..--|| Gen fund 1929._J&J| 101 wi 

of '09due’550pt J&D| 91 ----||_ 1st m 58 1967 ser AC____M&8| 96 96}4|| Eqtr4s1927 (sa) ___ 6 4.40) 4.25% 

yaad . 4s of 1905 due’ Bs &D} 91 eee n & Maine (old)— Eq tr 4}4s '28-'40 W(yr)_A&O0 4.50! 4.40% 

Qoav 6 49 of 1000  aiienacmcwel &D 87 dual 4s J GES ¥, 91% 93% Eg tr 58 '28- 48 2 bas < 815} 450, 440% 

8 L ist g 48 1958_.-J&J| 92%| ---- 4s Feb Se xeamevouged cA 90 -.--|| Eq tr 5348 °28-'37 (yrly)..J&Djo 4.60) 4 507% 

Gal-Ariz Ist &rf4}4s'620pM&8| 100% —__--|| 48 Aug 1942..----~ 7777” F&A| 85%! 87 q tr 68 1928-35 (yrly)..J. 15 b 5'%| 4.90% 

Reet vet ecer et if 96 101 > 5 Sepa Fa e373 70 64s 1927-'35 (ann)..J&D\>O 465 4.55% 

E Okla” Div on ° °28__Mas 997 100% OS 162 103% Craig Valley ist 56 g 1 -{a¢ 191 pi tees 
Mt Di 065_._.J&J| 90 acta. Equip , s 1928- iss7onFeale 5.15) 4.95% Potts Oreek 48 1946... _ J 88 92 

Athens Terminal Ry Eq tr 6s 1928-38 (year)..J&D|0 5.15| 4.95%|| R&A Div lst cong 48°80.J&J| 904) ---- 
Ist g 56 1937____-_____- J&J| 86 .---|| Bos NY AL let wos o. 834| 84% 2d con g 4s 1989._____ _J&J PRS, 90 

Aimee & Charlotte Rev | Warm 8p Val Ist =e "41. §} 101 sare 

lst M 4340 1944 ser A--..J&J| 9934) ..--11_ et m 4340 July 18 1947. Wehis 101 ----|| Elevator Oo g 4s gu 1938_A&O| ----| -_-- 

1944 ser B_____. 104% .---||Bridge'n & Saco R Ist 4s ‘28. Tan ona _...|| _ West Poc lst4Kis'45 F&A) 92 95 
Atl hae & Nor ist 56 1946-J&D| 106% BBE peepee akan J&D| ----| ~---||/Ohesapeake & o Northern— 

Consol gold 4s 2002---- -- ----| .---||Brook & Mon 2d 8 1938...J&D} =---| ~---|| 1st 5s 1945 guar_.._. A& 102 104 

Atlanta & St y— Brun & West ist 4s 1938_._._J&J 9 Chesterfieid & Lanc Ist Se '55F& 50 60 
1st 66, 1938_...-....--- 75 82 ||Buffalo Creek Ist 5s ~liJ&J| 105 106 ||Ohic & Alton Ist 334s ~-J&d|f 6345) 64% 

Atlantic Cit 4s 1951____J&J 88 ae Ist ref 5s 1961 _...______ J&J| 102% ..--|| Cert tes Sogn 65 
lst M gol Bye 1929.__._M&N/ 10! 10134 ||Bluff Point Land & Im Ind & Mis RR refunding g 38 1949_-A&O|/ 71%| 73% 

Atlantic Co of Conn— alo Rochester & Pittsburgh— Certificates 
Certs Indebt 56 irredeem_J&D|f 101 .---|| General 5s g _ Seats M&S} 102%) 103% waulp as to Apr 1927 int_..__ » Uae “sean 

Atlantic Coast Line Con g 44s 1957_______- &N| 97% “8 i 6s Jan 15° 335 
lst cons 4s July 1 1952.__._.M 97% 98% Eq 66 ser K 1928-33 (s-a)_F&A? 4.70) 4.50% yy i neitinieiimead 5\> 5.40) 5.15% 
Col tr g 4s Oct 1 1952 op MEN 92%| 934||_ Equip 4s series G 1929_..-_A&O|0 4.50) 4.40 7%||Chic Alt rer 58 i6387~" “iad escel cece 
Conv deb 4s 1939 op 1916M&N 92 94 |/Buffalo & Southwestern— Chicago Burlington & Quincy— 

Gen fser A 4s 1964 J&D} 101%) 101% lst g 68 ‘08 ext to 1928__.__J&J o--- — Geo M 4s 1958__.__. 96% 97 
7% notes May 151930 M&N 15] 102 104 2d g 58 ‘08 ext to 1928__.__J&aJ woce lst & ref. tie Ser B 1977 Pan 101 101% 
E s Feb 1936 (year).F&A\b 4.60) 4 55%||Buff & Susquehanna RR ne & 6a f 68 1971 ser A. F&A) iv7%) 18 
Eq 68 1928 1935 ( _-J&) 15) 6%) 4.90% lst 48 Dec 30 1963___..__-_ 79% 80% tilaots tr o. 4" iP he 35-5 &J15\0 5%) 4.90% 
Eq 4s 1928-41 yr)_F&A\b 4.45) 4. 35% Burl Cedar ids & North— p’29 J 89% ore 

acestts Coast Line of 8 O— Con Ist & coll tr Seg "34. 4 $*0 101% nama 1. *? ROP PES, J 97% 97 
Gen Ist g 4s July 1948_.__.J&Ji 96 97 4 \|Butte Anaconda & Pac §a'44_F&A| 95%! 96 | onic & & Bart Ill (new co)— 

Atl & Danville ist 4s 1948_.__J&J 81 82 California N W 5s 1928 a ARO -=-- eens M 5s May 1951-___.- M&N 93 93% 
2d g 48 1948...-.-_-._.. JaJ' 73%| 73%||Cam & Clear—ist 5 g foii Ja 102 --""||Ohicago & Eastern [llinois— 

ate Ved let gu g 4s '49--.- A&O 85% 88 Gen M g 48 1955_____ br 97% lst consol 68 gold 1934..__A 19634' 107K 

aus Term ist gu g 68 °47___._A&0O| 111 114 Oambria Ps Ind—1st 5s a6.men 10) ons Coase & Erie 5s lstg losaMaN 108% name 
Aus & Nor ist 56 g 1941___.J&J| 101%) 104 Gen mt; inthis ncaa &A) 102 103 ncome 5s DOE cc sisisn it tetris 80 aie 

Balt Ches& Ati Ist g 5s 34 __.M&8| 45 50 Eq tr 5s 1928-38 (year).M&N|° 5%) 4.80% onle Grt West ist 4s -- My 72%| 73% 

Balt & Cumb Val 6s’ Maa paaid _.-||Canada At) lst 4s 1958. sei! J&J| _80 ----||Chicago Indiana & Southern R 

x Ist M 66 July aaa &J ee Canada South 5s 1962 ser A_-A&O| 1084 ee Con mtge g 4s 1956 guar - we) 94% 96% 

Balt & Harris g 5e 1936--___-_ &N;) 103 103}4||Canadiap National Rallways— Onfcage 7 nN? & Louisville— 
lst West Ext g 58 '38__ Man 102 102% 48 Sept 15 1954 _._..M&815 98% 984 Ref. M g 68 1947 series A__J&J| 116 — 

Baltimore & Ohio— 5-year 44s Feh 15 1920 Fe 115]. 100%| 100% Ref M e 58 1947 series B__J&J| 104 104% 
lst M 4s g July 1 1948_._A&0O 96% 96% Eq tr 44s 1928-1942 (gu) M&N|9 4.75, 4.65% Ref & 48 1947 series O__J&J 90% anne 
let M 58 Jul 1948____- &O} 108%} 108%||\Canadian Northern— lst & gen 56 1966 ser A__.M&N| 103 onee 
Conv 4s 1933 red 1923_M&8; 100 100%! lst con deb 4s 1930 gu__J&D30 97% 98% lst & gen 6s ae Ay ser B_J&J| i109 as 
Ref & gen 58 1905 series A-J&D) 114%) 105 8 F deb 7s 1940_....._.- D) 115 115% Equip tr 6s '28.'35 (yr)_-J&J15/0 5.25) 5.05% 
Ref & gen 6s 1995 series O_J&D} 112 112%|| 8 F deb 6s 1946____-__. J&J| 119 11944||_ Monon Coal gu 56 “36 opt_J&D| ----| -.-- 
Ref & gen 5s 2000 ser D__.M&8S| 104%] 105 10- yr @ 468 Feb 15°25 __F&A| 99%| 99%||Chic&IO Ry sas Se 1936... -J&J eal wade 
10-yr 68 July 1929_.___.__ 102%} 103 Winnipeg Term 4s 1939_._J&J ~<-- ----||(bicage see Shore & K 
Eq tr 4s 1928-40 (yr)..M&N|D 450, 440% Oanadian N W448 Uct 22 1943..| ----| ----|/ Ist 448 1969 (he 1918" FED 99% .... 
Eq tr 4s '23-" 4 Oo (yr) -- F&A b 4.50, 4.40%/||Canadian Pacific— es Meme & —— 100 O..J&J| 964) 97% 
Eg tr 1928 37 (yr)----F&A|O 4.55) 445% Cons deben 48 perpetual__J&J 86% 86%{||\Ouic Milw & 

Eg tr a 1928- 38 (yr). -F&A\b 455) 4.45% 20-yr col tr 44%s 1946____M&8 99 99% ist M g 4s 194 phenny un eI-O-J Sf 65% 66 
E "28-°35 ( dg -&d 15|5 6% | 4.90%|| Eq tr 448 1928 -...____- » 4.40) 425% Certificates of deposit..___- S 65%| 66 
Bie L Lake Erie kw Va— Eq tr 4% 1927-1938 s-a_ _J&D|O 50) 4.40 %||Ohic Milw St Paul & fic R.R. 
fund gold 48 1941_._.M&N 96 96% Eg tr 68 Oct 26 '27-"32(s8a)A&O\O 4 6u) 4.507% vit 68 1975 when If & as issued 94 94 
8 W Div ist 58 1950_____ J&J}; 105%| 105%!|Carb & Shaw Istg4s 1932__..M&8 Paiitate sige Adj inc 5s when if & as issued..|s 59%/s 60 
Toledo & Cin Diy 4s 1950-33 874% 87% ||\Caro Cent ist g gu 4s ‘49._..J&J| 86% 86 %||\Chicago Milwaukee & St Paui— 

Bangor : & Aroostook— Caro Clinch & Ohio 5s 1938..J&J| 104% i ge A aang 1 1989._.J&J| 88 88% 
lst M 5s g Jan 1 1943___.J&J| 102% kam let cons 68 1952 Ser A__J&D15| 1vu8 108 % Gen & ref 4s Jan a! mated S 67% eyhite 
Cons refund g 4s 1961... Jag 87 ----|| Equip 58 1928-1937 s-a_.A&O|) 4. 4.55% Certificates of deposit.____- f 67%) 68 
Medford Ext :” 1937...-_M& 98 100 Eq 1927-1933 s-a_____ J b 4.60) 4.55% Conv 5s Jan 2014 ser or P&A f 66 woes 
Piscat Div g 5s Jan (os ARO 98 100 Eq tr 6s 1928-'35 (yrly)_J&J15\» 5.10 5% Certificates of deposit. -____- S 66 oo 4 
St Johns Riv Ext gu 5s '39_F&A 99 100 Cart & Adir Ist 4s 1981_.___ J&D 92 93 lst sec | gy ae J&J| 104 104 
Van Bur Ext 58g Jan '43_A&0} 99 101 _ |/Cata cons g 48 1948__..A&@o| 94 can Gen g ag? B May 1 Sy 78 ones 
Washburn Ext Ist 5s '39-__ roe 99 101 B)|Cent Ark & Ea Ist 5s 40 0p...J&J| 98 eee Gen 4 rey 4 ‘89 series O_J&J 98% 98% 

Bat Crest & We go soe 89 J 18 65% Mets. Gens Br Up Pac Istg 4s'48_.J&D| 85%| 8634 oe d 4s Jul d a f 38 noun 

—_ ecce _...||Central of Georgia— # =| |  j{ . Certificates of deposit... ..- --se 

Bodtord Belt ist 1988 dad 95 Ist Me Se Nov 1 1945... F&A 104% sate Cony deb 440 For a- -J&D\f + th 

ns gold 58 19¥45...... j hinge o eposit.....-. 

10- 5% sec gold bds 1929J&D} 1/2%| 192%/|| Gold bonds 4s 1925 opt'22. J&Dif 6634 sane 

Ref & gen B}40 190000" B-A&O| 105%) 105%/| , Certificates of Genoa —ecgll, $34] 87 

0 _— 

- Equip tr 6s 1928-35 )-J&I15, b §.40 5.15% 

Equiptr5s'28-'40 ser on) F&A\b 4.99) 4.70 

> Basis. f This price includes accrued interest. ik Last sale. |! London. m Dollars per 500 francs or £20. mn Nominal. s Sale price. 
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RAILROAD BONDS 


[Vor. 125. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











Bonds 








Bonds. 





OCbteago & North Western— 
Gen Ly 3s 1987 a cinel M&N 
Ce gold 4s ad OOF ine tax 

nop Cc x 

omit "87 Am | inc tax.M&N 
4%8'87 stpd in inc taxM&h 
genie fund deb 5s 1933-_M&N 
Sinking fund 929 A 


Ist & ref 44s May 2037--J&D 


Ka tr 58°27 “435 ser M (yr)-J3&!) 
JEq 5e °27-'38 O (yr)..---- J& 

iq tr 68 Jan lo 28-3 Sed 15 

a 6 48 1928-36 ser J “on M& 

Eq 6s 1928-36 K igt) = -A&O 
Chicago Peorta & St. Lou 

Prior lien gold 44s 1930, _M&s 

Certificates of deposit - - - - -- 


Ohicage Rock Isl & Pac Rallway- 
General ety 48 1988 J&J 


Ref g 4s 0 A ag to 1911 --4&0 
EYE aJ 
5% notes 1oo0 es Mas 
44s notes 1928_....--.--- J&N 


Sec 44s 1952 ser A_-__-- M&8 
Ky tr Jan 15 1928-'35- Jas a 
Eq tr 58 1927-38 (s-a).-.--J&D 
Ea tr 5s Oct 27-34 (s-a)-A&O 


Eq 4}48 ‘30-42 O (yr)----J&d 


Coase st Louis & 

Con g 5s June 15 ‘b1. J&D 15 
Cong 3s June 15'51_-. J&D15 
Mem Div ist 4s 1951__--J&D 

Chic St L & Pite Ist e6 1932A&0 
Chic 8t Paul Minn & Omaha— 


rr eeccecccsccoages== 


108 
28-35 Gis FaiG b 5.1 


6s 1 
Ee tr 7s 1928-31 Series B. J& 


Ohic Terre Haute & Southeast—)| 


let & ref g 5s Dec 1 60 opt. J&D 
Inc mtge 5s Dec 1 1960 __M&58 
Chic Un Stat lst 44s 1963. -J&9 
lst M 5s 1963 series B----- &J 
lst M 6%s ome © 1968-Jay 


Consoi gold guar 4s 1952--- rs 
Ist & ref 54s 1962 A__._M&8 
Choctaw Oklahoma & Gulf— 
Consol! gold 58 1952-.-._--- M&N 
Choe & Memph 5s 1949_-_.-J&J 
Otncinnati Hamilten & Dayige 
Genera! 5s at i) &D 
2d mtge gol s 1937_- 5S 
Oine Ind & aL h Line Ry— 
lst gold guar 4s 1953..--- A&O 


Cin Ind & West Ist 5s | * N 
Yin Leb & Nor 4s 1942- ig--M&e 
Cine & Musk Val 4s 1946... &A 


aes By N O & Tex Pac Ry— 
5s 1928-38 (yr .--A&O 
otrdn’t Noreh lst g 48 1 51. Jey 
Cin San & a con ¢ 58 '28__- 
Clearfield Bitum Coal—See Ind & 
Clear & M iibcan 1943__-J&J 
Oleveland Akron & Columbus— 
lst cons guar g 48 1940._-F&A 
Clev Cine Chic & 8t Louis— 
Genera! 4s gold 1993.-.--- J&D 
Ge 99. 


St L Div 1st col tr g 4s "90 M&N 

Spr & Col Div 4s Ist g'40_M&8 

White W V Div ist 4s '40_J&J 
Clev Colum Cin & Indianap— 

Gen cons gold 6s 1934--.__J&J 
Cleveland Lorain & Wheel 

Cons now Ist 58 1933_-- & 0 


Oleve & 5s 
Olev & Marietta 4s '35_. _M& 
Oleveland & Pittsburgh— 


Ser A 4 e gen gtd 1943... Jay 

Ser B 44s gen gtd 1942 &O 

Int red to 3% %..---------- 

Ser C 3 4s gen 48....M&N 
Ser D 3s gen etd '50__._-F& 

Cleve Short L 4s '61__-_-- oO 
Cleveland T 1 & Valley— 

Ist 4s gold r 1995._._M&N 


Cleveland Union Terminals— 
Ist s f 544s 1972 series A__A&O 
lst Ms f 5s 1973 ser B____A&O 

Coal Riv Ry 1st 4s gu °45_.__J&D 

Colo r fon] Ast g 4s 1929. ___F&A 

4\%s May 1 '35._.M&N 
Eq A ye (year). .3&J 15 
Ove o Spe & Cripp ple Creek Dist— 
980 ct o unstpd_J&J 

rye & Port D t— 
eo iy | ee F&A 

Col & Hock Val ext 4s 1948 A&O 

Col & Tol ist g 4s 1955_._._F&A 

Conn & st g 1943__A&0O 


1st s f zold 4s 1930 opt_-_- 
Northern Rys— 


J 
Ouba ist 5 5s 1952___._JaJd 
lst 1 & ref ¢ 7s 36 ser A_J&D 
1st 1 & ref 6s 1936 ser B__J&D 
Imp & equip 5s 1960...-M&N 
Dal & Waco ist gu 58 '40___M&N 
Danb & Norwalk 48 1955__-__J&D 
Da n & Michigan Ist 5s 191). 5 : 
xt at 444% to ‘31 op'17__.J& 
Dayton Union 4s 1949_____-- J& xy 
Del & Bound Br 3 4s '55_--F&A 
ones & Hudson— 


1 OR 


._—_ = 


SZSR5°! & 


— cc 
ee Re 
SANNA 














Jan 1 -"3: 

D Riv RR & B gu g 48 °36_._F& aA 
erpmeg 5s’ 

Pp mon g 1 J 
Denon & Pac Sub 1930_._M&S 
Denver & Rio Grande ,Western— 


J&. 

Ist con ¢ 4%s 1936------. J&) 

Improve't gold is 1928_._.J&D 
Denver & Salt Lake Ry— 

lst mtge 68 1950_-..-.-.------ 

Inc mtge 68 1960_----------- 

Des M & Ft. D Ist 48 °35__.-J&J 


Certificates of deposit... .-- 
Des Plaines Val 44s 1947__-M&S 
Det & Mack pr | 48 1995....J&D 


Mortgage gold 48 1995.-.J&D 
Det R Tun 4s 1961 gu -__M&N 
Detroit & Toledo Shore Line— 

lst sold 6 guar 4s 1953__-.-- JaJ 
Dul & Ir Range Ist 5s 1937_A&O 
Duluth Missabe & Northern— 

Gen g sf 5s Jan 1 1941_---J&J 
Duluth South Shore & AtiegNe 
mee Mele BS IGN7 .cccccenca J& 
Dut Union Dep 58 1930____- Wi 
Dutchess Co RR 4s 1940.-_J&D 

Easteru Ky of Miunesota— 

Ne Div Ist z 4s 1948... _A&O 
E T Va & Ga—Div g 58 1930 J&aJ 

Consol Ist g 58 1956 _.__! M&N 
Elgin Jol & East A. io4i-- MAN 
Elmira & Williams 

lst 66-1910 ext at Pt % % 1950. J&I 

Income 5s 2862 ..-..---- A&O 
El Paso & S W RR— 

Ist & ref 58 1965-_.-.-..--- A&O 
Erie— 

7s Ist cons 1920 ext to '30_M&8 

Prior lien gold 48 1996...-J&J 

Gen lien gold 48 1996_...J&J 

Conv gold 4s 1953 ser 4. -B00 


Ref & impt m 5s 1967_..M&N 
Kq tr 68 1928 35 a « “Ja Jsi5 
Eq 6s ser FF '27-'28 (s-a)_M&N 
Eq 4s '28-'41 LL(s-a)__M&S 
Penn coll g 48 Feb 1 1951__F&A 


\|Erie & Jersey s f 68 1955___J&J 
% | Erie & rare, 


Gen gu g 3s ser B 40__._J&J 
tg = eaeeegeeee J&I 
Est RR of France— 
External s f 7s 1954_--_-- &N 
European & N A gold 1933. Mies 
wiemburs A. Jan 1 1934__..J&J 
4\%s J 1933, i aidat aie arms I&J 
Florida C entral & Peninsula— 
lat | g ext 6s gold 1930____J&J 
Ist cons 5s gold 1943_-_.._ J&J 
Florida Bass ¢ Coast 44s "59- Jab 
Ist & ref fe 1974...._..- && 


Eq 4s ‘28-35 & (s-a)..-A £0 
Eq 4s '31-'41 H (ea) M&S 
Fla So lst g gu 48 1945 .___- J& 


“lorida West Sh 5s 1934----3a 
Fonda Johnstown & Gloversv 

lst cons ref'g g 4s 1947. Jag 
Gen ref’g gold 48 1950____J&J 


Registered 
lst cons ref 4%s '52 »pt-_.M&N 


||Fort ee e Des Moines & Sou— 


"4 See or rare J&D 
Ft Smith & West Ist g48'54_A&0 
Fort St Un Dept Det 4 ol 41_ i 

orth & D C 6s 1921— 

Ext at 54% to 1961_--_- J&D 
Ft Worth & Rio Gr 4s 1928_J&J 
frem Elk & Mo V 6s 1933 .-_A&O 
Galveston Harrisb & San An— 





<7 


~ 
a 


— 
RS 


22%: SR S83 
x 


_ 


Ss 


“a 





"eae &O 
lst & ref gold 4s i945 777 MEN 
7% sec _. eae J&D 


15-yr & gen May 1 '37._M&N 





Mex & P Div Ist 5s 1931 aa 
2d M 5s 1931 gu----_.- &J 
\Galv Houston & iO 


A& 
Galveston Term 6s 1938_..M&8 


“|| Genesee River 6s 1957___-_- J&I 


Gen & Wyo Ist g 5s 1929._A&0 
Ga & Ala 5s Oct 1945. ..__J&J 


| za & Ala Term Ist g 5s'48 _J&D 
|\Ga Caro & N Isr 58 ¢ 1929___J&J 


Ga Mid ist 2 38 1946_...__- AX&O 
Ga RR & wits & 1951__.A&O 
4s Jan 1 eae IJ&J 
Ga Sou & = Ist g 5s 1945- vos 
eB. epee ae A& 

Eq tr 4\s Y0a7- 1939 s-a_ MER 
Goshen & Deck Ist 6s 1928. J&J 
Gouv & Osw Ist 5s¢ 1942 Je 
Gr R & Ind ext 44s 1941 __J&J 

Fe Saaeaeetece A& 
Grand Riv Valley 4s 1959.___.M&8 
Grand Trunk Pacific— 

“Sy {3 eae J&J 

lst 4s Feb 25 ‘39 Aig gu-_.M&N 

Ist 4s Feb 15 '42 Alg gu_.M&N 

Gen 4s 1962 Can Gov guar_J&J 

Prairie Section 4s 1955_.._A&O 

Mountain Sec 4s 1055_...A&O 

Lake Sup Div 4s 1955_..A&O 
Grand Trunk Ry of Canada— 

Sink Sune deb 73 1940_._A&O 

Deb t 1 1936____.M&8 
Grand it. est 14s £ 1950_J&J 

Ist g gu 4s $ July 1 1950__J&J 
Grays Pt Term g 5s 1947___J&D 
Great Northern— 

Gen M 7s 1936 series A...-J&J 

lst & ref g 44s '61 opt '41_J&J 

Gen M 5s 1952 ser B___J&J 

Gen M 5s 1973 series C____J& 

Genl 44s wes ser D..... J&I 

Eq tr 4%s 1928 1939__-_M&8 

Eq tr 44s 1928-1940 D (yeaa 

Eq tr 5s 1928-1938 (yr)__.M&8& 

Eq tr 6s Jan 15 '28-’ “585 15 

Western Fruit Ex ress ae 

pates ne 15‘2 9 (yr) J&D 

~~ i 4s i928. 1940- J&D 
Great orthern Ry of Canada— 
Cons 48 1934 opt to 1914__A&O 
Greenb Ry Ist g gu 48 °40__. M&N 








Cn 





—3S 


ss emcee f 


See 


> om © 


oo o9eo 
os 

Cobo oe an, 

BS KHSSRKAAR 








‘Green Bay & West debt certfs A__ 


ff teeters 

Guantanamo & Western— 
Gen & ref 6s 1948...-...- FaA 

Gulf Mobile & Northern— 

lst 54s 1950 ser e. ta A&£O 


Ist 5s 1950 
Gulf & Ship Island RR— 
lst ref & term ae pa. JaJ 
Gulf Terminal! o ‘Mobi 

lst mtge g 48 1957 gu___-_-- J&aJ 
Harl R & bh he NYN 


%||\Hereford Rv gold 48 1930._._M&N 


Hoboken RR & Term Co— 
lst lien s f 6s 1947____-_- M&8 
Hocking Valley Ky— 
lst cons gold 4%s 1999_._J&J 
Eq tr 5s 1928 1958 (ann). A&O 
Eq tr 56 1928 J 1939 (yr)..-J +"3 
q tr 6s °28-°35 )----3&J 15\d 


al me. Cs 2 Bedford & Camb 


lst M g 48 1951 guar___-- 
Housatonic con be 1937 - -- vie 
Houston Belt & Term 5s '37_J&J 
Houston East & West Texas— 

lst 5s g iy 2 1033 asin M&N 

lst gu ar 1933....M&N 
Houston & Texas Central — 

lst lien g 58 1937.-.---__ J&I 

Waco & 6 Ww Dav Gs '.. M&N 
Hudson & Manhatta 

lst gold 58 1957 o a i aia F&a 

Adj inc up to 5 eb '57_A&O 

lst M 44s 195 cogy--- F&A 
Huntingdon & Broad T 

lst M ext 6s Mar 31 '40 A_A&O 

2d M ext 6s 1940 ser B DA PaA 

3d M consol 5s Mar 31'°40_A&0O 
Hutch & So Ist g 5s 1928____J&J 
[ilinois Central—Ist g 4s '51_J&J 
lst pold Bee DO wcetmnnd J&J 


oO' 
Tr bonds £ Ve J&IT 
Coll trust gol 
Coltr LN & T 4s 
Ref mtge 5s 1955_---_---- M&N 
Ref g 4s 1955 opt 1918._M&N 
Pur lines let § 2} 48 1963 2a 
Jt i yt M ( us ‘DD 


Te 1963 ser 
Bor (£100 & eo00) "63 - 128 
Seri &D 


z ° 
Sooo o SeSSSCS 


Cairo Bridge e ry 1080. JAD 
Litch Div . 5, s 1951_._.J&J 
Louisv Div 3 1953_.--J&J 
Omaha Div ds 38 g eo 4 
8t Louis Div $748 & 195 ol..28¢ 
St Louis Div 3s g 1951__-_J&J 
Sp'field Div ext 3s '51__J&J 
estern lines g 4s 1951_.._F&A 
Id Blm & W ext 4s 1940_._._A&O 


Gen 
{nd ti! & Ia ist 4s 1950__.-_J&J 
(ndiana lis Union— 

Osorios refg 5s 1965 ser A__J&J 


{nter Rap Tran} Ry Securities 

‘nternat-Great North Ry— 
lst M g 6s 1952 series A. .-J&J3 
ad) > M Ae eed 1952 ser A_April 
Ist M 5s 1956 series B__-_-_- J&I 
Eq tr 4s 1928-42 (yr)--A&O 

Internat Rys (Central America )— 
lst M 5s 1972 opt_-.---.- M&N 
lst col tr ey notes 1941_M&N 


Ist | & ref 648 "1947... F&A 
Iowa Cent Ist 10G8----3&D 


inter boro-Met a: Street & E 


Ist & ref g 48 1951-..-_-- M&s 
Ia Minn & Wise 3 940 "35. ois 


.||Jacksonv Ter Ist 5s gu '39__-J& 


Ref & ext 6s 1967--.---_- J&I 
Jamestown Frank Ly OClearfield— 
ist g 46 1959 guar_-_.....- J&D 


Jeff RR 5s ext at BY 1929___.A&O 
Joplin Union Station— 


¥ A 4 1940 D suse op.-M&N 
Ger let lst ia coasts I&I 

Kal Ps W Pig’n re _ ee J&IJ 
Kanawha Br & Ter 5¢ 48. --A&O 
Kana & Mich ist 4s 1990_ A&O 


Eq tr 6s 197835 (yr)_.-3&J15 
Kanawha & W Va 5s 1955 __J&J 
KO yaw Sees &N W— 


ft} eee I&I 
Kan City Ft Scott & nee vo 
Ref g 4s 1936 guar_.....-_ &O 
Cons in as etainaidins nal N 


Assented 
Kan City & Mem Ry & B— 
Ist 5s gold 1929-----.__- A&O 
Kansas City Mexico & Orient— 
lst gold 4s 1951 (upton) .-2A 
6% notes 1916 certifs.-____ A&O/f 
Kan City Sou—lIst g 3s 1950_A&O 
Ref & impt 5s Apr 1 1950__J&J 
Eq tr 6s 1928-35 ( en -S&I15 
Eq tr 5s 1928-3 aA iy A -M&8 
Kansas City Termin 
ist § 4s 1960 opt 1930_ ee 
Kan C & Pac Ist 4s g90____F& Alf 
Kan Okla & Gulf 1st 6s 1976.J&J 


Kentucky Cent 4s g 1987____J&J 
Kentucky & Indiana Term RR 
ist M 4s 1961 (sterling) J&J 











b Basis. f This price includes accrued int. 





k Last sale. i In London. m Dollar per 500 francs as £20. mn Nominal. s Sale price. 
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Certificates of deposit. .--.. _ -- JS 


Inc 6s series B Jan 1949____Jan|f 











Ocr., 1927.] RAILROAD BONDS 31 


HOTICE.—Ali bond prices are “an? interest” except where srked “f” a7 income and defaulted bonds. 









































Bonds. Bid. Ask Bonds Bid. | Ask. Bonds. Bid Ask. 
Keok & Des M Ist 5s 1923. _A&O Mus & NW Ist 48'47__M& 95 X%\IN Y Central & Hud Riv 
Certificates of deposit heilalied 85%| -..-||Mll&Sta te Line Is let 3440'41. 2 3a) Ses, 83 NYO Lines oa 4248 ° 2 2s. Sh 3a b 4.40] 4.35% 
Stamped | eee escel seee pemennenie Louis— es 
LE & Det Riv 4 om .-F&A 98% 99% lst 7s '27 ext at 6% 1932..J&D) 100 101 a a ea 4% as Bak: a 440) 4.35% 
Lake Erie & West 5s °37..3&J| 102%) 103 lst consol gold 5s 1934._.M&Nif 46 52 NxC RR eg 48 '36-'32._J&J/0 4.40) 4.35% 

2d ud Se July 1 1941__..J&J| 102%} 104 ertificates of deposit. - . _ -- J 46%) 53 L 8 coll tr g 344s 1998___- 83%| 83% 
Lake Shore & Mich Sou Ist refg gold 4s 1949-_-__- Masif 17%) 18 M C coll tr 81998.--F&A| 84%) __-. 

Con g ref 3s 1997______ J&D 86 itis Certificates of deposit - -- ~~~ Ty shee ----||N ¥Y OC & St L lst g 48 1937__A&O} 96 pa 

Deb gold 4s 1928_...____ & 99%} 100 Ref & ext 5s Feb 62 ser A_Q-Fif 13 13%|| 2d &im (6s A B& O'31_M&N 102% 1 

. ££ = eeteeeegp M&N| 99% 994||Minn St P & Sault Ste Marie— Deb 4s May 1 1931__-_.-_- M& 98% 
aided sas] roe] |... || lesouneeid 2 eo Sr) aie Reha rb es gS] aya 1 

cada ontnns st cons go pameibal 4 8 Se, 1 

Gen mtge gold 5s 1954__._.J&J| 103%} 104%]| Ist cons 5s 1938 int..J&J| 98}4| 984||New York Connecting R sunt Uockin 

Equip trust 41481927-1931.Var|> 4.50] 4.40%|| 2d _M gold 4s guar 1949...J&J| 82 84 Ist M 4s 1953 series A__F&A| 99%] 100 

Eq tr 4\%s 1928-42 ). A&O|b 4% to| 4.35% Coll trust 6 ') eee M&8} 102 4 102% ist guar 1953 series B__.F&A| 100%) 100% 
Lehigh Valley Har erm Ry— Ist ref 6s 1 ~~ 7 _J&J| 10034] 100%||NY & B ist 4sexte'47_____ &N| 91 sua 

lst mtge Range &A} 105%) 106%|| 25-year 54s 1949_..--.-- 8} 91 92 4s 3d ext 1933__..-._. Ni 99%] ---. 
Lehigh Valley— Eq tr 44s 1927-36 (6-8) -M&N/|D 4.85) 4.65 5s 4th ext gold 1930---.-- A&O| 100%) -_-- 

lst 6s ext gold 4s 1048 ...-3&D 95}4| ----|| Eq tr 58 1928-33 (9a)....M&S|b 4.90) 4.70 4s 5th ext gold 1928_____. J&D) 99%) —---- 

Con M 6s ann reg irred -- - - 128 estos Ee tr 6s 1928-35 (year)..M&S|b 5%) 4.75%||N ¥Y & Gr Lakegug5s'46..M&N|} 99%) —___- 

Con M 4s ann irred... eb 99 5 es q tr 7s 1928-1930 year) J&D|O 5%| 4.75% \1N Y¥ & Har ist st 6 3740 2000. -M&N 825, as 

Gen cons gold 4s 2003_-._M& 90%| 91% MistP& 58M & Cent Term ty — NY & Jer Ist g 5s ° 2opt...F&A} 100%] 101 

Gen con gold 440 2008. ..aRN 100%| 101% lst Ch Ter sf 4s’ 4lo "16... M&N 984 ----||N Y Lack & Western— 

Gen con gold 5s 2003 - - _ -- 109% cose pitenenp Terme 2362 opt __J&J =sos ----|| Ist & ref 5s 1973 ser A_._.M&N/ 102% Gaon 
Lehigh Valley Coal—See Ind & M/isc Cent bs 194 ---J&J 97% ose lst & ref 44s ‘73 ser B___ 1054 co 
Lehigh Valley Ry of New York woe bed fH NYLE & W O& RR—Ses Ind &|Misc 

lst 4s gs ae 100%} 101 wo tia oy oe 104% ----||IN Y L E & W Dock & Impt — Sele Ind &| Miscel 
Lehigh Vall Re ber 105 cant Prior lien 4s 1962 ser B__._J&J 89% 907 ™ General gold fe 1081 --— "BM 90% see 
Lehigh & Lake Erie— Prior lien 6s 1932 ser O_....J&J| 103 103%|| General gold 5s 1941___- ake eas 

lst 444s 1957 guar____--- M&s a i oned Adj M 5s Jan 1967 ser A__A&O| 106%| 107}¢||NY & NE Bos Ter 4s 1939._A&0O} 92 oes 
Lehigh & N Y ist 4s 1945.___M&8 90% ----||M K & T of T Ist 58 *42.. M&B)}) 150 ----||IN Y New Haven & Harttord— 

Lehigh & Wilkes-B Ind| & Mjsc Mo Kan & Tex (old compan Deb 6s Jan 15 *48 gouv. Foss lll 111% 
Lex & East \st 58 1965__--. 11134] 112 Ist gold 4s 1990.-------. Di 90 91 Deb 4s May 1 1957... --- M&N| 75%) 75% 
Litchfield & Mad lst 5s'34.M&N} 98 99}4|| Eq tr 6s 1928-35 (year)_J&J15)0 5.1 5%|| Deb 4s Juiy 1°55 non-conv.J&J| 82%) 84% 
Littie Miami guar 4s 1962._.M&N 90% anaes — Kansas & Okla— Deb 4s 1956 non-conv....M&N 82% 83% 
Little Rock & Hot Spr West i. lst 5s May 1 1942 2 ..MA&N|S ---- cose Deb 4s 1947 non-conv_...M&s& 1481 wiiei 

Ist a 4s 1939 guar_..._J&J| 89% 90% Mo Pa fic RR (new compan )— Deb 3s March 1947___._M&S| 75 1a 
Long Dock 6s con g 1935_- 109%} 109 Ist & ref 5s Jan 1965 A &A} 100%); 101 Deb 3 Ks 1954 non-conv__A&O| 75% 76% 
Long Island—Unified g 4s'49M&8S 90% 91% Ist & ref 5s 1977 ser F__M&s| 100%] 100% Deb 3s 1956 conv_-_-_--- J&J 75% 76% 

Refunding g 4s 1 .--M&s 91% 92 spores 5%s 1931-1956__Ja&D ves | 99% 15 year secured 6s 1940___.A&O} 104%] 105 

Ist cons f 5s July 1 1931_-.-Q-J} 101%) ---- uip trust 5s 1928-40 (yr)M&S8|>0 4.65) 4.70% 6% note 1930 (pa rite ctfs) M&S} 100%4| 100% 

lst cons g 4s July 1 1931_-_Q-J| 98 deine Me Panitic (old company) — arl Riv & Pt 4s'54M&N| 90%' 91 

Gen mtge gold 48 1938_...J&D| 94 94% ao t+ M 4s Mar 1975------ M&s| 77% 77% 8%, potes Oct 3. wO80) M&N 101% 102% 

yg eee an MM. nee Equip 6 48 1928- -36 (year)_F&A\b 5% 4.75% |N Y & Nor Ist @ 5s 1927. - A&O}_ _--- 1G stig 

Debenture gold 58 163477-3aD 100%4| 10134|| Eq tr 6s '28-'35 (year)--J&J15|> 5.10 6% ||New York Ontario & Western— 

Debenture gold 5s 1937__.M&N| 100 100% 3d 7s ext to July 1938 at Ref Ist g 4s June 1992_.__._M&8 8014 81 

Equip tr 5s 1928-39 (yr)_-A&O|b 4.90] 4 70% Ose tt Ee nls M&N| 94 95 | Registered $5,000 only 5. 4 Bie 

Equit tr 6s 1928-32 (yr)__F&A|> 5.05] 4.85%||Mob & Birm pr lien 58 1945 _J&J| 100% ----|| Gen g 4s 1955 red__._- J&D 78 78 

Montauk Ext 56 1945___-_- IJ&I ppt owas ee 29 ae Eq 125 Sept 1928 s-a_...M&S|b 4.40) 4.25% 

North Shore Branch— Gen M g 48 1945__----.-- J&I| 89%) 9214 IN Y Pa & O pl4%s ‘'35...M&S| 98% 99% 

lst cons 5s g Oct 1 1932__ Q-J| 10044| 100% sense pers 82%| 85% )|N Y Phila & orig & 39.J3&J| 94 95 
L I City & F con 5s $0 1987. - -MEN stn .---||Mobile & Ohio Ist g 6s 1927.J&D} 100 cece Income 4s Jan | 1939._._..M&N 90 eles 
Louisiana & North W Gen g 4s 1938---_._------ M& 45 —— Stock trust ctfs 4s 1948.._.J&D 91 92 
lst M gold 5s 1935___-_--- _A&O 77¢& 78% Ref & impt 4s 19 977 .-- Mae 97} 97%||N Y Prov & Bos 4s 1942... _A&& 90 cece 
Louisville Hendersun & St Louis— Eq 4s 2s 41 O (yr)_.J&J15)0 94.55) 4.45% |N Y & Put Ist 4s¢ 1963... .A&O epee] ‘eee 
lst mtge gold 5s 1946_-_-_- J&J| 103 .---|| Eq tr 5s 1928 ‘38 (8-a)_-_M&S|0 4.65) 4.50,4||N Y Susq & Wester 
Louisville & Jeffersonville Bridge Eq tr 5s 1928-39 Oar) a - ane Jjb 4.65) 4.50 i” refunding 5s 1637 ape J&J} 90 91% 
Guaranteed gold 4s 1945--M&Ss 91% 92 Montgom Div g p47. -2% &A| 102%| 103% 2d mtge 4 ape A St scacee &A 76% 
lav & Nasbville— 8t Louis Div 5s is27 ears: &D 99% neve Gen mtge 5s g 1940_..__-_ F&A 76% 78% 
tenant ear gold 5s 1937_._..-_M&Nj| 107 ann <n a Beet 68 1808 2. weno oe a5 94% ses Term Ist g 5s ions. ae M&N| 100 102% 

Unified gold 4s 1940__.._J&J 97% 98 Conso! gold gx8 a ee ecco 82% Registered $5,000 each_____ hee Jue x 

Coll trust gold 5s 1931._..M&N} 101 102 ||Monongahela Sou 5s 1955 57ZAkO esas ----||N Y Westchester & Bos Ry— 

7% § notes May 15°30_M&N15| 105%} 105%||Mont Cent lst gd 6s p087.. 389 111% cose Ist M g4%s 1946 guar_.___J&J 85% 86 

ref 544s 2003 ser A__A&O} 108 109% lst guar gold 5s 1937-_._._._J& 105% ..--||Nord Ry s f 64s 1950_.__- 100%) 100% 

Ist & ref 5s 2003 ser rH -- AKO 107%| 108% Mont Wyo & So 5s 1939_-_- Mas 68 70 = |\Norfolk & Car 5s 1939..-.._- A&O;} 102 ithe 

Ist & ref 444s 2003 series C A&O} 104 104%||Morgantown & Kingwood Norfolk Southern— 

Eg tr 4s 1927-37 tnd J&D\b 4.40) 4.35% lst mtge 5s 1935--- e666 7 388 95% 96% lst & ref g 5s ‘61 opt 15 - Fea 94% 04% 

Eaulp 64s 1928-36 year). M&S b 4.60) 4.50%||Morris & Essex 3s 2 O00, . aD 8314 84% Norf & South Ist 5s 1941_M& 101%| 102% 

tr 68 '28-'35 (yr)---.J&J15|> 5 %| 4.85 %||Nashville Chattanooga & 8 Ist gen ¢ 5s 1954 opt —— sey 96 sone 
rt K & Cin Div 4s '955.._.M&N 96% ere 1st consol] gold 5s loss’ Keo seek 100%4\Norfolk Ter ist gu 4s 1961_M 88% anes 

Lou C & Lex 4%s21931_M&N} 100 100° Eq tr 4148 1928 37 (year) - a b 4. 4.40%\\Nourf & West gen 6s font Man 105% Gnas 

N O Mob Ist eo d 6s 1430..J&J| 13 103 %||Nash F & 8 Ist gu g 58 '3 7-_-F& 103%} 106 Impt & exten 6s 1934..._. F&A nds 108% 

2d geld 66 1930___.___-_ J&J| 103 103 %|| National Railways of Mexi New River Ist 6s 1932.._.._.A&O| 105 106 

Pad & Mem Div Ist 4s °46_F&A 95% a Prior lien g 4%ssf 1957, J&J - “eae coos N& WwW Ry Ist con 48'96..A&O} 96% 97 

6 E & &t L Div 6s 1971..-58e8 waeea eet Jan 1914 coupon on_-_-.----- ©  @hae onda Div 1st Hen & gen g 4s July | 

2d mtge 3s 1980.  _...M& 68% sate July 1914 coupon on-------- S sacs] cane 1944 opt Jan 1 1929....J&J| 95 95% 
Mob & Mont 4s 1946. Mas 100% pe Assent cash warr & scripon.._.|f 12% 13% Conv 6% Sept 1929.-__- M&8 aiaiel dias 
Soothers Ry joint Monon coll Gen mtge 4s 1977__---_--- A&O|f ---- -..-|| N & W Pocahontas 48°41 J&D| 95 95% 
Lev i952 bs ieapinaiiieaaeanipal JI&T 90% 91% April 1914 Qe oy Pe Fee aad eses Rat tr ake 1928 32 (yr)..M&N|b 4.40) 435% 
Term inca "52 auJ&D}) 988 psi: Pe f-- warr & scripon__|f 15% 19% Eq tr 4s 1928-31 (yr)_._F&A|b 4.40 433% 
outers Dub & Sav As 1947__J&J 90 90% old notes June 1915-J&D\f ---- =e Eq tr 4s 1929-32 )...A&Olb 4.40) 4.35% 
atoese Sura 1988 ---355 He Ss: 103% Nath 5 or Paes pie Sie *26- asa | abet etna wes tr 4 a8 tC tented Sal 108” 4.35% 
ahon 8 Rate 4 RO Mines ankous open — east on ades 
Maine Central— : , Any cosh wart & scrip on_if 19% 21%4|\Nor Calif Ry g 58 1929 _._.J&D)| 105 106 

Ist & ref 4448 1935__----- J&D)| 96% 97% lst cons gold 4s 1951-_---- AROS ..-.- ----||Northern Central— 

Ist & ref 5s Dec 1935_---- 4 100 101 April 1914 coupon off__----- e-em ----|| Gen & ref 5s 1974 ser A__M&S| 107 eae 

Ist & get fis Dec 1935___.__J&D) 106 107 Assent cash warr & scripon__|f 10% 11% Interest red to 44%%-..-.-.-- aia tad bia’ 
Manila RR Sow Lines 48’39- MEN 75 78 ||Naugatuck Ist 4s 1954. _- M&N 85% ----||Nor Maine Seaport 5s 19 5 -A&O| 98%)! 100 

4s 1939 ext to 1959 Newb & N Y Ist 5s 1990. . - 3&3 b aieied ...-|| Nor Ohio lst ga 5s g 1945.._A&O| 99%] 100 

Philippine Govt ---M&N| 75% 80 New Brunsw Ist g 58 1934.___F&A 4 98 100 | Northern Pacitic— | 

Sinking fund g 7s 1937 -M&N| 108 109 Cons deb 4« perpetual._...J&J'if 77 79 Prior lien g 4s Jan $907 ----O-9 95% 95% 
Manitoba 8S W Co! 5s A934. -o 01> 100 101 New Eng cons 4s 1945 gu--.-J&J) 89% nave Gen lien g 3s Jan 2047_...Q-F 69% 69% 
ManitowGB&NW 3 \s'41___J&J 87% 90% Conso g.5s July 1 1945_._J&J| 100% ----|) Ref & imp 4s 2047 ser A-J&J| 102 102% 
Md Del & Va 5s 1955 Ue f ee<e ----||N Hav & North 4s 56 gu._..J&D 81 nee Ref & imp 6s 2047 ser B_._.J&J| 115%) 115% 
Maryland & Pa Ist g 48'51._M&S\ 80 85 N J Junc Ist 4s gu 1986-_--_. P&A 86 89%} Ref & imp 5s 2047 ser ---tae 107%} 108 

(st consol 6s 1963 ser A___A&O 85 oncdl 2 OS G6 Beeceescs M&N' 97% ease Ref & im Ge 2047 cer D. aJ 1008, 08 
Mason City & Ft. Gen 5s Dec 31 1932_-__--- J&J 65 75 Eq tr 4s 1928-32 ( Reals b 4.5 4.40% 

lst M goi!d 4s 1955_____-- J&DIf 50 .---||New Lon Nor Ist 4s 1940_._J&J 87 assist Eq tr 4s 1928-°40 yr) M&S15|b 4.50) 4.402 
Memphis Union Station Co— New Mexico Ry & Coal Co— Eq tr 7s 1928-30 (yr). _M&N15|b 4.70 4.60% 

ist g gu 5s Nov 1 1959 _._M&N| 104 — lst col tr g 5s Oct 1°47...A&O| 105% — 8t P & D Div g 4s 1996_._J&D eevee sobs 
Meridian Term 4s '55 guar_M&N 87 8814 Ist & con & coll trg5s'51_.A&O0} 105% ----||No Pac Ter Co 1st 6s 1933__J&.1} 109% ibis 
Mexican International— Dawson R & Coal 58 '51___J&J ed ----|| No Ry of Cal 5s g gu 1938__._A&O} 106% oune 

Prior lien 44%s 1947___--- M&8&if ---- coed EF) Pas& RI istggu5e8°51__.J&J head .. .||/North Penna ext'd 48 1936- MEN 96 bee 

Isto con gold 4s 1977____-- M&S8if ---- _.-.||New Or} Gt Nor Ist 56 '55..-F&A 91% 92% ‘veo @ 3 3-108 1953 .--J&J 78 o. 

Sept. 1 1914 coup on__---_-- 7 main _---|}New Orl & North East 6s 1915— North Wisconsin 6s 1930._.J&J| 102%) 103% 
Sept 1 1914 coupon off.___-_jf ---- care Extended at 5% 1940_.._.M&N ited ...-||Northwestern Terminal R 
is asstg (cash war & scrip re- Ref & impt 45 '52 ser A__J&J 99'%, 100 SY 3: eee 53 55 
ceipts No. 4 on) 1977 ____-_- s 15% 18%||New Orl Term Ist 4s 1953___J&J 90% 91 Norwich & Wor-—4%s 1947- ae 100 (ane 
Mexican North ist & 91930. JaDIS <.-~ _...||New Orleans Texas & M exico— Odg & L Ch ist g gu 48 1948 J&J 85 87% 
Michigan Centrai— Non-cum inc Se Oct ‘35 series A} 100% er Geko Connecting 4s 1943-.-.M&8 92% sedans 

58 coup '31D& BC div...Maé 10134} 102% lst 5s 1954 series B .-_-.-- A&O} 100%! 101 O Ind & W g 5s Apr 19. _Q-J 95 ha 

Deb gold 4s 1929_______- A& 99%) 100 lst M 5s iss: series A.-B80 105%} 105}4||Ohio Riv ee EL 5s 4936 JED 102% ‘mate: 

Equip 5s 1927-30 oeceonea b 4.45 440% lst 5s 1956 series C______ &A! 105 ote Gen gold 5s 1937_.-.___- 102 aati 

Equip 68 1928 32 (yr)_-__..M&8|b 4.60] 4.50% Eq trust 4s 1928-437 -7_A&O b 4.60) 4.50%||Old Colony RR— 

Ist 5s Kal & 8 H 1939_- - -MRE waa _..-||Newport & Cineinnati Bridge— 4s Jan 1938....---------- J&J} 95 sosn 

Ist ratge M Air L 4s '40___J& 95% aeeey lst M g 4%s 1945 guar_..-J&J 97% enon 3s July 1 eu sain then mit ial jeJ 94% ae 

Ist g 4s Jol & N Ind’57 - “jag10 Passi ___.||Newp & Richf Ist 58°41 gu_..J&J| ----| ----|| Ist M &%s 1944_----__-- F& 110 ee 

Istg 3s J L & Sag ‘b1---M&8 85% 88 N Y Bay Ext R Ist 5s g°43___J&J jane osne Ist M 5s ios Pariee Bl. 73aD 104% — 

ist gold 3s 1952- ..-.M& 89% _.--|;|New York ag & Manh Beach Ont & Que deb gu 5s perp _.J&D|lf 98 100 
Middlesex Val Ist 5: 1942 - "ae 101 Rare: lst gold 5s 1935_-. ~— Se 101 102 Ore RR & Nav cons 48 1946 _J&D 94% 9434 
Middletown & Unionville— New York Central RR— Ore Short Line Ist 5s 1946__.J&J} 108%/| 110 

2d M a inc 6s 1933._._...M&N sie ie Conv deb 68 1935_------ M&N| 108 109 lst cons guar 56 1946....- J&J| 108%) 110 
Midi R R 6% franc bds (foreign Cons mtge 4s 1998 series A F&A 94 941% Ref g gu 4s '29 0 . °07__.__J&D 99% 99% 

Fe red up to 1960_---- Dih 32% 32%||New York Central & Hud Riv— Orease- ‘ash RR & Nay— 
Midland of N J ist 68 1910 Ref ¢ 34s July 1 1997._J&J 84% 87% Ist & ref g gu 4s 61 opt. _J&J 91% 91% 

ext at 5% to 1940_____._A&O 96 98 44 Deb g 48 '34 tax-exempt_M&N 97% 98 % || Pacific Coast Co—See Mise Bouds 
Midland Valley—5s 1943___A&O| 981% 99'%4|| Deb Gs 1942 tax-exempt__J&J 97% 97 %|| Pac of Mo Ist ex g 48 1938- PeA 93% 95 

Adj MA ~~ °63 ser A_.__Sept 76 _._-|| Ref & impt 4%s 2013 A..A&O| 102%) 102% 2d ont Se eld 1938. ....... &J} 192% 5 

Sp Sepp seeks apa: @ 73 -7 77] Ref & im A 5s 2013 C_---A&O} 108%) 109 St L 1st 5s 1948." MAN 102 103 
Millen & Southw 5s 1955.__A&O gots oe Eq tr 7s° 35 (year).--A&O15|b 4.60; 4.50% Gardelet Br Ist 4}48'38_--A&O 98 oune 
Milw Lake Shore & Western— Eq tr 6s "8 "35 (yr)----S&J15|> 4.90, 4.75%|| Paducah & Ill Ist 44s °55_--J&J| 100 at 

Ext & impsfg 5s 1929____F&A| 100 101 NYC Le '98-'37 (yr)-J&D\b 4.45) 4 $3ea Pan American Ist 5s "34 opt J&Jif ___. e's 
Milwaukee & tb Ra Wye L oa Bs 1928-39 (yn) J&Di> 4.40 erty enone" RR— 

lst ext 4348 °34 (1880) .-.J&D| 96%] 98 NYC Lines eq 4448 1928. J&J\b 4.40 4. 33 o, Ext 8 f 6s 1958_-----_. &AI5| 9634) 96% 

Cons 6s 1913 ext at 4%%| NYC Leq 48 '28-37(yr)M&B\b 4.40, 4. 35%||_ 8 f extl 7s 158 tte M&BI3 102%} 103} 
te 1934 (1884) ---__- J&D) 96% osu NYO Lines eq 44s Sept 1 15 $7887 ce 40! 4.35% ae dad Fe 101%} 101% 
. Gal? escéue . “ @) 
| eeeclassigid | red to 1956....-...--- J&D\|k 33 34 
| | | 
} | 

















b Basis. f This price includes scerued interest h Dollars per 1,000-franc bond. k Last sale. !In London. n Nominal. s Sale price. 
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RAILROAD BONDS 


NOTICE.—Ail bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bid. 


Bonds 


[Vou. 125. 








Bonds. 


|_wia_| Ase 








Paterson Ext Ist 5s 1950.._.J&D 
a a Ay Xi 42 ser AM&S15 
nnsylvania Compa 
Gu g 4s 1931 op v1 931 Ae 
Gu tr ctfs g 1952 MA&N 
Gu tr ctfsg e368 1937....M&8 
Gu tr ctfs g 3%s 1941_-._ F&A 


Cons mtge 4s 1939 
Penn Ohio & Detroit RR— 
lst & ref 444s 1977 ser A__A&O 
Peausyivania KK— 
Con M 4s gold 1943 
do 48 cold 1948 
do 48 gold er sterling 
ped dollar bonds-_ 


1 1968 

1-year gold 7s Apr 1 00. -80 

15-yr 6%< Feb 1 1936....V&A 

40-yr 5s 1 

Con } M3 3 £1945 

Eq tr 6s ° 35 Fe) 0-8 EHS 

Eq tr 58 Mar 1928-4 _M&> 

Gen equip 5s 1928 39 (yr) “A&O 

Eq tr 4%s 1yz8 39 (yr)--A&O 
Pemserivess . & Northwestern— 

Genera! 5s Jan 1 1930 J&. 
Peor & East cors i< 10... 

24 cons inc 4s 1 
Peoria & Pekin Union Ry— 

[st g 54s 1974 series A___F&A 
Peoria Ry Ter 4s '37 gu op__-J&J 
Pere Marquette (New Co)— 

lst g 58 July ‘56 Ser £----2a9 

lst g 48 July ‘56 ser B 

Eq tr 6s '28- 735 ( ya-- a) iS 
Perkiomen ist 5s° i ext to 

2d 5s 1918 ext to 1038. 
Phila & Balt Cent i yt .--M 
Phil Balt & Wash iS: -M&N 

Gen 58 1974 i. 3 
Phila Newt & N Y 3s 1942 -KES 
Phila & Read O & I—See Ind & M 
Phila Wilm & Balt— 

Debenture g 4s 1932.....Ax&O0 
a SY Rallway— 

of: 48 1937 os f opt pt gu -- Jae 
pine reek guar 6s ae 
PB& Ce ee Set ----J&J 
Pitts ae S Yo fogheny— 

Gen m p 1983 .--AkO 
Pitts Cin “Bnle 


ss 3 
ex 


x 
S9°2883= 
~IN 
Themen oN 

Ss 


J&J 

A&O 
)-..A&Olb 
rs 
| img be 40. Faais 

1 1952 F&A 


2d 6s gu 
Pitts Shaw & ne 
a 4s Feb 
% recei 


int gen yy 1974 2c pad O...J3& 
Portland & Ogdensburg 

lst M 4s 1928 guar_..-M&N 
Porti ag a gu 4s '61._J&J 


Gua &J 
Port ae 4 5s 1941_- (as 
Ports Gt F & © Con 48'37.__J& 
Potomac Va! Ist gu me 1941 363 
Prov Sec deb 4s 1957 gu____M& 
Prov Ter Ist g 4s gu (O56 -— Mes 
Prov & Worc Ist 48 1947 A&O 
Raleigh & Aug ext at 5% 1931 gas 
Kai & Cape Fear ist 5s °43._ 
Ral & Charleston 4s \us6.- Fea 
Consol 4s 1956 &A 
g 1917-38) 


Ra! & Southp con 6s 1969-98 D 
Raleigh & 8 W Ist 48 '36____J&J 
Raritan River Ist g 5s 1939__J&J 
Reading Company— 
W&NAtr tts. Ay nee 105.Q-M 
Jer Cont 5 4e Ce. ARC 
Gen & ref 4s O98 
ra Se Se 28 '32 ser J 
Phila & R—2d 5s g 1933. 280 
— M ext g 4s 1947__A 
Cons ext sola 4s 1937- “Mes 
Term 5s ¢ gu May 1 1°41._Q-F 
Rensselaer & Saratoga 
6% g bds May 1 1941. .M&N 
Rich’ rederickst & Fowmace | 
Cons mtge 4s 1940 
Equip 6* Jan 15 or *35_ ieyis 
Richmond & Mechlenburg— 
is g 4s Nov | 1948 M&N 
Rich & Peters 4s ‘40 A&O 
Richmond Term Ist 5s 1952__JaJ 
Richmond- Washington Co— 
Coll tr g gu 4s 1943 opt..J&a&D 
Bie yd Junc Ist gu 5s "39___J&D 
r 


lst coll tr 4s 1949 o 
Utah Fuel Ist 5s 1 
R1Ar & La 4s 1934 
Ruti Can Ist g gu 4s 1940... .d3¢ 
Rutland con 4s 1941 &J 
8t Clair Mad & St Louis Beit 

Alton Bridge Ist g 4s '51.__J&J 
8t Olair Term Ist 5s 1932.._F&A 
8t Johns & L Cham 5s 1914_M&S 
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Seete 


96% 


es 
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SEX 


© 
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o oo bs oo 
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 —ephemart—=aee 
HP®. Sodanka 


>>> 


—— 
Saks aX 


> 


Qroror 
we ee 
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Some: —~ocooocdsococoo 
woo BPS) RONSSSSERSSS 
Si RRR 


xxe 


144||St Paul East Gr Tr 4 
4\|3t Paul Minn & Manioba— 


4 
|San Fram & San Soa 


| Sav 4 ge st Sy 1934 
g 581 


J & Gr Isl 1st g 48 1947___J&J 
Lawr & Adirond 5s 1908.9 vy. 
2d gold 6s bay 

AY st 
L & Cairo 4 
Louis 1 


g 7s 

8 guar 1 1931 _.J&J 

rp 6 40 1929 .--J&d 

con ry E fe 2 J A&O 
—o 1931_A&O 
Riv & Gul: Div. ‘i 1933 _.M&M 

St L Mer Bi © T 5s 1930 --A&O 
Mer Brdge 6s 29 op ‘09 __F& 

St L Peo & N W 58 Foe 7 S&S 

st Louis-San Fran vesrqnainn® 
Prior lien 4s 1950 series A. _J&J 
Prior lien 58 1950 series B__J&J 

C.__J&Jd 


St 
t 
St 
St 
St 


4 
y & ref’ 


Eq tr 6s '28-'34 
Be tr Ke 1928 ‘a7 A ee 
Eq 4s ‘2841 BB(yr)_._F&A 

Geu mtge guild Os i¥S1_.Jad 

Gen mtge gold 58 1931___J&Jd 
3t L South Ist g 4s 1931 _..M&s 
4t Louis South westerna— 

lst g 4s 1989 

2d g inc 4s Nov 1989 

lst consol g 4s 1932 

lst term & unif 5s 1952.._J&J 

Eq tr 548 1928 1939 (s-a) M&S 
4t Paul Bridge & Terminal R 

lst M 68 1929 &J 
St Pau) & Dul Ist 5s 1931___F4&A 

Ist consol g 4s 1 Jab 


3t P & K C Sb 4s oil: “F&A 


lst const § Ce J&I 
lst cons red to Py g 1933_J&J 
Montana ext Ist 4s 1937_.J&D 
Pacific Ext Ist 4s £1940__J&J) 
St Pau) Union Depot— 
lst & ref 58 1972 & 
Salt Lake City Un Dep & RR— 
jo M 5s 1938 MA&N 
& Ar Pass 


lst g 58 Oct 1 A& 
San Fran Term os 1950 __A&O 
Santa Fe & Phoenix 

lst g 58 194 
Sault See Marie Bridge— 
let Maf 5s July | 1937._JaJ 
A&O 
lst M Oo 


Sav & States latg ga be b3_. S&I 
Scioto Val & N E ist 48'89_._.M&N 
ot. ed lst g 4s 1950_A&O 


lst gu 6s 1935 ser B 
Sead & Roanoke ioe ext 1931 
Ssacoast RR of N J 5s ‘48. 
Sebast & Mooseh Ist 5s "28- M&S 
Shamokin Gaabury e Lewisb'g 

2d 6% fo Fe 1925 = | 


+ A 1945 
Shree Bde & er 5s oon .. Fad 
Sierra Ry of Califo 





} 


| Somerset 


3 'guth Indiana ist 


4% ||Spartanburg Un Col 4s '95._J&J 


|| Staten ua Ry 4 





iste fé6s¢ Ape 12 12°37. A&O12 
Sioux Cit 4 Pac 3%s'36___F&A 
Ist & ref 4s '55_J&Jd 
lst MVM 4e Julvy 2 1950_. . Jad 
South Bound RR Ist 5s 1941.A&O 
So Uaru & Ga lst 5%8 1929_ MAN 
8 & N Alacons M g 5s 1936 _F&A 
Gen cons gu g 5s 1963- A& 
So Pac Coast Ist g 4s 1987 -- -Jé 
{Somers Ill & Mo Bridge Co 
lst M g 4s 1951 za ie 
So Pacific Branch L Ist 6s’ 37A&0 
Southern Pacific Co— 
Coll tr 4s (C P) Aug 1 "49 J&D 
Conv « 4s June 1 '29 00 "14M&8 
s (Oregon Lines 


5s 1944 M&N 
Equip 7s 1928-1935 (yr) E> 
Equip 5s 1928-1939 (yr)__M& 
Equip tr 5s 1928-38 7 JaD 
as tr 44s 1928-40 (yr)__.J&D 
Eq tr 44s '28-'41 (yr)... J&D 
Pacific Fruit Express equi 7s 
June | 19°98 1935 (yr)_- 
Eq 58 '28-'39 OC (yr)__.M 
Eq 5s °28-"41 s Ca 
Southern Pacific RR Cal—~— 
lst con g 5s gis &N 
[st ref g 48 1955 po Two MS 
Stamped Federal Tax 
Southern Rallway— 
ist consol gold 5s 1994____J&J 
Develop & gen M g 4s '56_A&O 
Develop & gen 68 1956___A&O 
Develop & gen 6s 1956_A&O 
°28-°35 (yr)_---J&J15 
Ea tr 5s 1928-39 (s-a)__.M&S 
Ser 6 ahne 28 39 (s-a) A&O 
enn reorg lien 58 1938 Mae 
lst Mem Div g 5s 199 ad 
8t Louis Div lst g f. 1951 - 3a 
Aiken Br ist g 48 1998 oF 
L& N Sojolneg eee Le 
Mobile & O coll tr 4s ‘38_ Migs 


Syokane Falls & Nor £ *39__J&aJd 
4 || Sbok ee ~ of, 

State ey Jigs 102034 yes 
StepbenvN&UTee “8° 40 op. ded 
Suffolk & Car con 5s 1952___J&J 


Sup & Lewis Ist g 4s 1936____J&J 
Sunbury Hacketen & W-B— 








2d motge inc 6e 1938 coup_M&N 
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‘|Union 


lst PM 5s 1949 ctf de ..--A&O 
Tampa North ist 5s ‘36 op_J&J 
Tennessee Central R 


lst gold 4s 1039" & 
lst consol fold 5s 1944_..F&A 
Gen refs f +~ *53 op 10_J&J 
Terre Haute & Peo 5s 1942._M&8 
Texarkana & Ft 8 
Ist m 5s 1950 
Texas City Term 


5s 2000 M 
Gen & ref 5s 1977 ser B_---A&O 


Eq i ° Vang | 1939 om 

r s 1928-42 
Tex $48 Pac Term K 
lst M g 5%s 1964 _... M&S 
Tol Can Sou & D Ist 4s "56_J&J 
Tol & Ohio Cent ist 5s 1985. Ja 


Mary's g 195 
Eq tr 6s ‘928. 1935 (yr) -J&I15 
Toledo Peoria & Wester 
lst gold 4s Jul i 1917... J&d 
Toledo St Louis 
lst gold 4s Apr 1 4950" Ako 
s 57 gu._._M&N 
Tol Waib Valley We Ohbio— 
lst g gu 4s 1931 ser A--384 
lst g gu 4s 1933 ser B__J&J 
Ist g gu 48 1942 ser C_._M&B 
Toronto Hamilton & Buffalo— 
lst gold 4s June 1 1946...J&D 
Ulster & Del cons 5s 1928....3&D 
lst ref gold 48 1952 &O 
Pacific— 


lst ry & land gr 4s ¢ 1967. 383 
lst & ref 4s June 2008_-_-_- 

lt & ref be June 32008. . Mas 
10-year 6s July, i 


40-year 2 

nau.s fiona ait): wine 
Eq 4s 30-Me515 

Equip tr 5s Or ei 

Equi tr 7s 1928- 335 tyr 

— ermina] Co (Da Yas) 
ones Pi 5s pees opt 1922__.._.A&0 
R & Canal 


{st 7e08 ext at 49 to '32 __ Jad 
Utica C ‘Bing 


1939 --J&J 
Vandalia aR 
Cong 4s 1955 series A... FRA 
Series B pee &N 
Vera Cruz & 


Virsinine Railway— 
lst M gold 5s 1962 opt...M&N 
Eq 6sA Apr 28 Apr'30(s-a) A&O 

Wabash—Ist goid 5s 1939.__M&N 
a pae 56 1939 F&A 





lst lien term gold 4s 1954. J&J| 





48g 
4|\|West Marvland 4s 1952._._._A&0O 








Ref & gen 5 Ks 1975 5 A..--Mas| 
Ref & gen et g76 ver B Al 


Eq tr 68 1928-'35 (year) - Fens H 5.05 


Eq tr 43 s 1928-42 (yr) ---A&O b 
Det & 


Toledo & Chic 4s g 1941- -_M 
Omaha Div ist 34s « ‘41. A‘O 
Warren Ist refg 344s 2000__- 
Wash Cent 4s Mar ion ke 
Wash & Colum Riv 4s oe ad 
Washington Co Ry lat 
won't: an 1954 op Yi994_ = | a 
Term Oo—3 48 1945__FP&A 
Ist gold 4s 1945 guar P&A 
ab ry pe & dopeprenenensllll 
st 4 
Weathe 


lst & ref 5s 1977 ser A__J&J 
West N Y & Penna 5s 1937._JaJ 
Gen mtge gold 48 1943__._A&O 
Income g 5s Apr 1943__._Nov 1 
Western Pacific RR Corp— 
i. M 5s 1946 ¢ series A__.__.M&sS 
4% notes 1930 A&O 
Eq tr 54s 1927-38 (yr)---J&D 
Western Pa Ist g 4s 1928__.J&D 
West Ry of Ala 44s 1918 ext at 
6% to Oct. 1 1928 
West Shore Ist 4s 2361 - 
W Side Belt lst g 5s 1937. M&S 
W Va & Pitts ist 4s a 1900 - -A&O 
Wheeling & Lake Eri 
lst consol gold 48 1919 M&S 
Ref M 4s series A 19#6_M&8 
Ref gold 5s series B 1966. Mas 
Wheeling Div Ist g 5s 1928, J&J 
Exten & impt g 5s 1930... F&A 
Wheeling Term 4s 1940__.-F&A 
Wichita Falls & Northwestern— 
Ist 5s, Jan 1939 &J 





Louisiana Div ist 58 1931 .J&J 
MA&N > 


b 


03% 
mtge 6s series B 1939. SRS S + 4, 


i 
lst & ref g 5s 1940 opt__.__J&J 





rrr 


99% 
92% | 





SSSSSE=53 


108 4 

104% 

1 

106 

101% 
4.60 








6 Basis. f This price includes accrued interest. A Dollars per 1,000-franc bond. 


k Last sale. 


iIn London. n Nominal. 


8 Sale price. 





Ocr., 1927.] 


RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds. 




































































Bonds and Stocks. Bid. | Ask. Stocks. Par.| Bid Ask. Bonds and Stocks. Par.| Bid. | Ask. 
Wichita Union Terminal East Penna (guar P & R)_-..- 60d 63 65 || Rensselaer & Saratoga (guar).100|) 141 143 
7S 44s 1941 opt opt MEN 97 99 Elmira & & W'msport (guar)... 50\d 41 ----||Rich Fred & Potome-Com---100 287 oan 
wi E Ist g 58 1942.__.J&D 75% 78 Preferred (guar Nor Cent). 50\d 60 osee Dividend obligations.....-. 287 290 
Williamsport & N Branch RR— Erle—Common..-.....-..-..-. 100} 69%; 6944|| 6% guaranteed_.......... 290 es 
lst ret gold 48, ads tti J&I\f _..- omen i“ g- --~ Repeengepepte 100} 63%| 64 7% guaranteed._......... 290 — 
Will & 8 F ist 5s g 1928____- J&D| 103%) 106 I 100} 62% 62}4||Roch & Genesee Val RR... _- 100} 102 = 
Wilm & Newb 4s 1997 __..F&A| 92 ----|| Erie & Kalamazoo (guar) -_-..-. 50\d 81 ----||Rome & Olinton (gu D & H)..100| 99 sooo 
Wilm & No Ist $s ae J&D;) 100 jane, Brie & Pitts (guar RR).... 50id 63% ----||Rutland pes 5 comet toda, 100| 55 57% 
Gen & 5s Aug 1 1932____-- Q-F} 100 gues Fonda Johns & Glov com-_...100 4 6 ||St Louis Bridge Ist pref_____- 100} 123 126 
Wil & Wel gen g 58 1935__..J&J| 102%] ---.-|| Preferred _______..______. 100} 50 55 2d preferred.............. 100} 61 63 
Gen mtge g 4s 1935_.____- J&J| 96 eat Ft, Dodge Das M& 80 com_--100 a i Comie-Gen Francisco Ry...100}; 112%} 113 
Ww n-Salem Southbound— | ipaeectieatrs Ronee. ae 5 Pref stock series A___.___- 100} 101 102 
Ist gold guar 4s 1960_-_--- J&I| 90% 924 ||Ft ‘Sone & Jack pref (guar)_100| 113 115 ||St Louis Southwestern___.._- 100} 83 83 
inston-Salem Terminal Co— Georgia & Florida com... -.-- 100 6 S f- Pees Lchakcdotnence 100 86 
Ist M gold 5s 1966-_------ — aon TRE apes ee aagS 100} _16 18 /|\Saratoga & Schenectady (gu) .100} 103 owen 
Wis Cent Ry—ist M g4s'49J&J| 84'4| 85 ||Georgia RR & Bank Co (gu)-_.100| 222 ..--||Seaboard Air Line common...100} 34}4| 34% 
lst & ref 48 1959_________ O| 74 75 |\Georgia Southern & Florida..100} ----| 130 |) Preferred................ 100} 41 42 
57% eS at J&J; 97% 97% OR ae 1 90 siempre nga 5O\d 45 iad 
Marshfield & South East Div if | aakeeetabeae catel sae Southare GE TD. nchunnns 100} 121%} 121% 
pur mon Ist g4s1951__M&N/| 80 84 ||Great Northern Ry—Pref__..100| 10134} 102 ||Southern Ry common-._.___- 100} 132%] 133 
Sup & Du! Div! 4s 31936. --M&N| --.--| 91%]! Pref ctfs of deposit.......-..- 9942} 100% OS OE ie 8 eae 100} 99 9934 
Wor Nashua & Roch 4-5s 1945__| 96 eeael Ore certificates. ....- (no par)\a 26} 2644|| Mob & Ohio stk tr ctfs _._.100} 82% o<-- 
_ jk | eee A& 92 ....||Green Bay & Western_....._ 1 814 85 Southwestern of Ga (guar)_..100} 106 ation 
Yosemite Val s f g 5s 1936.._J&J 58 63 a ft & North om.- oe 10858 190% PN i -~e e Salhi 100} 102 1 
eecceanneeeeseose 2 7 Oo o eo nee -<-- -<--< 
RAILROAD STOCKS. Par. Hartford & Conn Western-_...100 -== ..-.-||/Troy & Gr'bush (gu N Y ©)... 50/d 66 bees 
Ala Great Southern com_.--.-- 156 158 ||Hocking Valley—Common...100| 360 375 |/Tunnel RR of St » t-& ES is 100} 123 126 
tes Oe d 156 158 ||Hadson & Manhattan....__. 55 55%4||Union Pacific—Common.-.__-_- 100} 190%} 190 
Alabama & Vicksburg-_------ 100; 120 ound I i i ee 100 83 87 | ee ace, 100 81% 81 
Albany & —— uehanna (guar) 100) 224 ----||Huntingd & Broad Topvtc.. 50/@ --.-- .---||Cnited NJ RR & Capel a} (gu) - -100} 220 225 
Allegheny & West (guar)--.-- 100} 120 — asenl. FORE YT OG @ccedcocdcene 50\@d ..--|  __..||Utica Chen & Susq Val (gu).100| 124 127 
Ann Arbor common-.--.-...-.-- 100} 69% 70 ||Dlinois Central_............ 100| 136%] 136%||Utica Clinton & , BD A§ 100) 43 46 
[Serer 100} 69% Non-cumul 6% pref Ser A..100) 135 138 ||\Valley RR (N Y) (guar)_...- 100} 105 108 
Atch Top & Santa Fe_...-.-- 100} 192%} 19214|| Leased lines (guar)_--__._- 00| 79%) 82}4||\Vermont & Mass ees 100)z 115 te 
eepgia tS: a tsegs 100} 102'4| 102% Stk tr ctfs—See RR Securs Co- Views Shrevep & com...100; 98% coce 
Atlanta Birm & Coast pref_--100 98% 99 %4||Int & Great North Ry v t c__.100 ones one PEGE Debthaddeceeocece 100} 99% =--0 
Atlan & Char Air L (guar) ...-100 184 187 ||Internat Rys (Cent Am) com_100} 38}4| .--.||Virginian Railway.......... 100} 180 185 
Atlanta & West Polnt__-.-.-- 100} 175 185 |.” RE CR 100| 72% 744 \|Wa Sl snawnieanie 100} 71% 71 
Atlantic Coast L Co of Conn... 50/d 250 260 oy ea. 2 Sega 00 2% 2% Pref i cpap tindininesgitebenan 100 96 96% 
Atlantic Coast L RR com.-...100} 1944] 195 soles & Chic (guar O & A)_..100) 135 wonddl Pref iiiee de dimin ees anata 1 90 90% 
Atlantic 1st leased lines rent tr_._-|ld 70 72 ||\Kal Allegan & Gr Rap (gu)_.-100| 110 ----||Warren N J (guar DL & W)_.50/d 73 75 
Auguste & Savannah (guar)..100' 102% .--.'|K © Ft Scott & Memphis Ry— Western Maryland Ry com..100) 634, 63% 
Balt & Ohio—Common-.-.-_-.-.- 150| 121%} 121% Pref Cent Tr ctf dep stpd_.100} 75 nopere i (il binndesmeneée 00; 131 o< 
DR «ccchancaaketene 100; 79%) 80 |KO 8t L & Chic—Pref (gu)..100} 108 112 See btekenndccwnsn 100} 62%] 64 
Bangor A Aroostook common... 50d 72 73 |Kansas Oity Southern..-...- 100} 65 65% | Western Pacific RR Oorp....100| 42 43 
snecenmmapennwse 90) 110 111 Prelesres..nceccccacqeccocsae® 7444) 72 ||_ PECMBTOD cncacccgrecarcesI, OF 68% 
Beech Creek (guar N Y ©)-_... 50 41% ---- |Lackawanna RR of N J..-... 100} 86 88 ||West Jersey & Sea Sh—Oom__50/d 41% 43 
Boston & Alb (guar N Y ©)-...100| 183 osce I SE ccsdasenmumien 50\d 1042; 105 ||Wheeling & Lake Erie RY .---1 63 80 
Boston & Maine com (stpd)_-_100 58 58% Se eeeabee encom 50\d 105 a3°*| Prior lien stock 7% _..---- 100} 165 175 
1st preferred A unstamped-100/z 83 8412 Liste Miami original guar... 50\d 99 101 POG dcéhuandunnncans 00; 81 82 
Ist preferred B unstamped-100'z 120 nbeaes guar betterment stk.. 50\d 47 — 
lst preferred C unstamped-_100 z 11 116 ie Behuyl Nay apt (gu) 50\d 42% cake 
lst preferred D unstamped-_100\z 150 meet pe & Mo Ri P ys (guar)..100} 110 aauel some STOCK LAND BANEK\|See 
lst preferred E unstamped-_100 eneow .---'|Louisv Hend & L com....100 a osuu BONDS AND STOCKS {\page 41 
Prior pref stamped--......... z 112 112% Rr SER eepeeEa 100 nae in ati 
lst preferred A stamped-_--..- 72 73% |Louisville & Nashville....... 100} 1554) 156 
lst preferred B stamped-_-_-_._- 110 111 ||Mahoning Coal RR--.--.. 2 50\d 950 Scans REAL ESTATE BONDS. 
lst preferred C stamped--_--_- 99%} 100 Pref (guar L 8 & M 8)-_-... 50\d 50 onal 
lst preferred D stamped_-.._-- 13 140 ||Maine Sentral Re a 190 z 63%} 65 ||Allerton Cleve Bldg 6s 1945. 96 97 
lst preferred E stamped... -- tank bed Preferred _ 100; 84 .---||Allerton 55th St Corp( Ys ae ‘45 96% 97% 
Preferred stamped--....--.-.- 65% 66 Maryland & “Pennsylvania ___100 20 ----||Allerton N Y ner 5s '47_J 5 98 
Bost & Prov (guar peta Col)...100\z 2025 % 2074 |Massawippi Valley Ry--.---- 98 aa Conv deb 6s 1942___..--- rs aah sie 
Boston Rev Beach & Lynn-.--100 ----||Michigan Oentral..........- 100) 1001 .---!|| Belmont Bldg SiN YI 648 '44.F&A 100 
Brunswick Bip yg A he new(t)id 10 _ 10%||Midland Valley com_-__------- | a .---|| Biltmore-Commodore 7s '34_M&S| 101 103 
Buffalo Roch & Pitteburgh.._1 98% 9844 a epi 50id .... ..--||Bing & Bing deb 64s 1950_M&8 93% 93% 
FREES entcnecooceescoe 100} 106%] 107%)||Minehill & Smear! Hav (gu)... 50\d 54 56 ||\Bowman-Biltmore Hotels ze 1934 10 cate 
Buff & 8 Be COED. caccese 100 50 55 Minneapolis & St Louis...... 1 3 3%||Broadway Bid vio Y 4 oe ee 
pS rere 100 51 Certificates or ry ¥ (Selecta etal ..--||Bway Mot Bl 3 Pea 99 100 
Camden & Burl Oo (guar)... 25/d 30 32 Minneapolis 8t P & 8 8 M...100 42 44 Bryant Pk Bh Y) 6s “538 95 98 
Canada Southern.-...-.-.--- 100} 60 62% Y nd pweiniateatem 00; 68 69 4||Bush Term Bi gist 1960_A 101%} 102 
Copedion © GE. atcackmeond 100} 193 193% leased line ctfs.. ......100 65 66 Chesebrough Bldg 6s 1948__A ‘co 100 100 
i at ACI 100|Id 76 78 Miadesio { Central......---- 38 42, ||Chic Beach Hotel 6s 1941-_-J&b! 99 | 101 
Coroclinchfield &Ohio com3%l00|/zt 9234 — Moka ex RR com-_-.(no par)|d 47%| 47%|\|Court 8q Bldg (NY) 6s '58 N| 100 101 
Common L aanpes |, Se 100/z 103% — eee 100} 106%} 106%||Detroit Hote 6 8s 1929-41_M&S cose ween 
Oatawissa Bere r( ) 50\d 47 48 4||Missouri Pacific com.......-. 100 55% 56 Edgew Bch Hotel(Chic)6s bets ween nae 
2d pref ath, pnonace 50\d 47 GS7Ell BONE. coccunscoccoene 00; 105%} 106 ||Eppley Hotels 644s 1941__--_- one ieee 
Cayuga & , td & W). 30\d 48 50 wiobite & ree Dest (anes =. 80 -.--|/Equit Office co Bldg CN ‘a 5s 1062. 9: 93 
Central of New abnneee 100} 312 322 fle & Ohio—See Southern R Ferry Sta P 7 3% 4..} 100 101 
Chesapeake Corp. .......-..- (t)id 79% 79% —— & Essex (guar)_....- 84% 86 ||50 Bway Bldg iN Y) 4.98 101 
Ohesa e & Ohio common..100} 205%! 2064|| Nashv Chatt & St yr le akenite 189%; 196 1500 Walnut St(Phila) Let Cie <i. 101%| 102% 
6% % cum pref Ser A...... 100} 203 ----|| Vashv & Decatur (gu L & N). 25/d 3874 40 || Fox Det Theatre 6s 1942_._._A& ese 9714 
Ohicago & Alton RR-_-.....-.- 100 7% National Rys of Mex Ist pref_100 5 Garrett Bldg (Chic) 5s i6a7 40 99 101%¢ 
Certificates of deposit.......- mee ys mal Second le ae ai 100 2% 2\%|\Grant Bldg (Pittsb) 7s '47_._.F&A anak fae 
ae Te 100 13% 13%|| New London Northern......100} 142 145 |\Greeley Sq Fits oe 1980. ---FEA 23 95 
Certificates of deposit....-- seen ..--|| New Orleans Great North....100|) 36 40 Harriman J&J; 100%!) 101% 
Ohi Burl & Quincy...-.-.- 100} 240 250 New Orl Texas & Mexico....100} 143%) 146 Jewelers Bia. Chic 1% 40-J&D ¥5 100 
Chic & East Illinois common-.100 42 43 N Y Bkin & Man Ae (gu)-100} 120 _...||Lake Sh Ath “olub ( ant 648 "45 97% 
obimanesiiennooes 100 77% 79 New York Oentral RR_.....100\z 168%| 16814||La Salle Hotel 544s 1940______-_- 938% time 
Chicago Great West com-..-.-- 100 15% 15% Rights (expire Nov. 1).-----.- d 6% 6%|\Liggett Bldg Ist] h54%s'52_F&A| 99% 99% 
vitaenbiidihduemmint 100} 34% 34% Dividen yable in London-_|id171 173 +|'Loew's New Brd Prop 68'45_J&D| 97 98 
Ohic Ind & Louisv common.-..100 ae ..--||N Y Chic & St Louis com....100) 133%) 134 Loews Theatre Rit "47 M&S15 96 99 
RS a 40% 42 esdugpte ahiniandninananende 107 107 %| Lond Gu & Acc a ee 68 8 100 102 
Chic Milw & St Paul (new co)— N *& Harlem com (gu) -..-.-. 50|d 170 175 =|'Lords Court ee tay 1M, J&D 98% 99% 
9 EE" § OR 23 25% PE nn pemneun ena 4170 175 +||Mack Trucks R 927,49 101 ppiee 
ee OF Cn octoenennamen 39% 40%||N Y Lack & West (quart) ----100 107 109 —- Ist 7 ‘et 1945. &N| 102%] 105 
Chicago Milw & ry Paul com.100 17% 17%|.N Y New Haven & Hartf....100 53% 53%) Master HL yd 96 98 
Common ctfs of deposit_-.-_-_100 16% 17 Rights {expire OS eae d 2% Mortisonttovel (Chie 6348'39AK0| 99%) 100% 
ER gt He 32% 32% wo ——. wi_____.....100/s 110%/s 111% ||Munson Bldg (N Y) ee hy aot 1014%| 102% 
Preferred ctfs of Gove... 192 31% 32% & Western eaeabaran 100 40 40 Nat Press B CW: . DC) 6859} 101 102 
Ohi & North Western... 190 96 96% RRA , A ehbpenncese 100 50 51 19th & Walnut Sts rrp 6s 1930 1082 101% 
cipal mitniremetee 142% ...-||Norfolk & Western Ry.-....-100} 190 190% lan E 55th 8t Corp 6\%s '45_JaD 96 100 
Ohic RI & Pacific Sieroree--aae 108 108% Adjustment preferred_-.-..- 00; 85 86 Broadway Bldg 5s 51 F&A| 97% 98 
1% i cnthpenhwnendéa 1084} 109%||No Carolina (guar So RR)_..100) 145 150 Une Seventy Bway | a $58 t? 98'4;} 100 
6 i TINTS 102%| 103 Northern Cent (guar Pa - 50\d 85 kn lace Hotel(Sa 99%4| 100% 
Chi St Paul Minn & O..-.100 osee 65% || North’n N actif B & M)-.-.100/z 103 nal en » Bway coy 8 ‘1-3 100% 101 
avec sap laine ==21| -22-||Northern Pacific Ry-=------100/z 95 | 9514||Park Lexington Co 8814| 89% 
Cinc Indianap & Western....100 nea eons Certificates of deposit. -.....-- 3 93% owe Row Bidg 68 1943-__-_-- ee 99 100 
it hinciieneiastimendiei ts anaes .---|| North RR of N ‘ (guar Erie) - i60|” 70 72 lvania ine te 1939__M&N; 96 98 
Oinc New Orl & Texas shapes ' 440 465 Northern Securities Co ----|d 148 155 Pinaa ffice Bldg lst 6 K%s'46M& 98 100 
Preferred ........--.----- 108%4| 110 || North P lv (gu P & R)-- d 85% ....||Postum Bl 638 -M& 100 101 
OCinc Sandusky & Oleve nti 0 d 64% ..--|| Norwich & Worcester oe Det 55-100 z139%| 140 incy Station P O (Ohic) “68 198) 100 102 
Oleve Cinc Chicago & 8t L...100/z 292 325 ck Mine BRU in -100\a 85 ~----|| Realty Sec 68 '37_J 98 100 
I i rh eae 100/z 103%} 110 a Colony (gu N YNH&H) -190 Z 135% es Charles Hotel (Atl Oy) 6s a 95 100 
Cleve & a yk Pa RR).- 50\d 79% 81 || Ontario & Quebec.....-.-..- 113 117 Phe A Corp 68 1945._J& 100 100% 
Betterm’'t guar Pa RR) 50\d 46% owen ee aa CoD L&W) 50d 93 96 te It it Ketate 0s 1935-38&D me Ry 
lorado & Southern......-.- 100} 125 129 ||Paterson & Hudson River....- 50\a 64 bad ae 4 Ape a 
lst preferred...........-- 100 75 77 Pennsylvania RR_....---..-- d 67 67  ||Sevilla-Bilt Hotel : 8°37 - -M&N| 100 102 
preferred.......s<cccccce 100} 73 80 Peoria & Bureau Val (guar) .-19 130 _..-.||Shelburn, Mi netAtiOy 4g8'40 - J&JI 9844} 100 
Columbus & Xenia (guar).... 50/d 99 ----|| Peoria & Eastern.-..-......- 100| 41%| 42 ||Shubert Theat deb 6s '42J_&D1 ea Re a 
Conn & Pass Riv pref._...--. 103 .---|| Pere Marquette Ry com....-. 100] 131%] 134 ||Sixty-One Bway 5s 1950.._A& 99%} 100 
Copeat RRs of Cuba com vtc.(t)|d 30 40 || Preferred -.--.----------- 1% 95% 9614|| Gen mtge 7s 1945_________- 98 984 
| ee gaa Pieter 5 ata 1 69% 70 Prior preferred_....-.-.-- 138 99 ||Standard Bldg —? 6s 1948.A&O} 100 101 
Orip ple Creek Central_....... 100 8 1l Phila Germ & Norris (guar). 10 dl 128 ||Stanley Real Est 8s 45..J&D) 102 i102 
Dt <ppcedsonedadnpagme aai* 22 25 Phila & Trenton S Pa Ri RR)- 100 e st _.--|| Stevens Hotel (Chic) 6s 1945_J& 100 1003 
Ouba RR preferred_.-------- 80%| 82 || Pitteburgh Bess & Lake Erie.. 50\d 3234| __--||Taft Realty (New Hay) 68'40A&0) 100 tl 
Dayton & Mich cor (aad) =~ 60 41 42 (| Peerage 83 _._-.||Transp’n Bldg(Chic)6%s’41M&N| 96 99 
eferred ( = 4 92 94 Pitts Cinc Chic & 8t a, -- Te 102% _.-.|/Trinity Bldg 64s 1939--.--- <2 102%| 103% 
Delaware & und Br (guar).100 1 _...||Pitts Ft W & Chic com (gu)..100} 147 _...||Tyler Bl _ epee 96 98 
Delaware & Hudson_-.-..-.-.-.-- 100 209% Preferred (guar ree FR) 100 158 160 Un Masonic Temp (Oh) 8 4949 98 100 
Delaware Lack & Western... 50) 1 134 135 Pittsbur, =“ & Lake Erie...... 173 174 Un Post Offices 54s 2,8? &Al 9yv 101 
RS a Bee 25\d 41% ____|| Pitteb McK & Tough ( (guar). 5O|d 52 ..-.||United Stores Realty 6s '42_A& 104%| 105% 
Denv & Rio Gr W pref_____-- 37 5714|| Pittsb & West Va common...100) 156 157 || Vanderbilt Bldg 64s 1939.-_-.--~ 98% on anes 
Detroit Hills & 8 (guar)...100 82 85 || Pitts Youngst & Asht a 149%; 154% ||\Van Sw gen és 1935-"RRA anes ee 
Detroit & Mackinac. ........ 52 75 ||Prov & Worcester (guar)..._. 1 187 }4||Varick St Sta P eo N Y) 68 1941) 100 102 
oS <* he 70 72 Rallroed Securities Co— || Wadsworth Bldg(NY)68 '53-A&0; 9814} 100 
Dyes 6 South Shore & aoc 3 3% 4% Ul Cent stk ctf 1952...1000 80 80% ||Wardman Park Hotel 5 4s 1941 __ 964 98% 
“gh opp omg camer 6 7°" || geading Company.....----- 60'411614| 116 %|| Washington Bldg 68 1940___J&D| 95 98 
— SNE ocascccsoncase 50\d 41% 41% \|White Motor Realty 6s 1927-40_.| 100%) 100% 
OS SIGE cn cnccnsetocs 50/4 45 45\4||Woodbridge Bldg 5%s '41__.A&0 99 100% 
b Basis. f This price includes accrued interest. & Last sale. /In London. n Nominal. s Sale price. 








PUBLIC UTILITIES 


(Cinclades street and electric raflways, gas, electric, power, water and telegraph and telephone companies.) 
ROTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


























































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid, 
ondack Elec Bower Corp Boston Elev By as 1935...M&N| 93 ----||Central N'Y G & E 5s 1941. -J&3| 100% 
a 5 M Phis 103% — Deb g4 1 1937..._A&O| 95%| -~-~-.-||Central Power Co— 
Aqpeet RET F opt. ‘somes 105%; 105% Deb¢g “7 s Nov 1941_...M&N 94%)|. ---. Ist M 58 1957 ser D.-..-.- J&aJ oode 
eR aA: 99 yi Deb g 68 1942......J&D} 99% sooo tral Power & Ligh 

peta -s eS a 103% ance Weet End Oe be 1983... M&n 99% ecoe "j 3 aes 96% 
Adriatic tc Blestrie Co (Italy)— s "23 Saeenem N 994 ouael Ry—See Un Ry & Ei (Balt) 

Ext] s f 7s 1952...-.-.-.- Oj] ....|8 93% 5s March 1944.....-- M& 994] ----||Central States rp— 

ma Power ist 58 1946._M&8; 102%) 103% 78 PETE: a“ 122, ooen I[e° VY > eee: M&N 98 

lst M 1& ref 68 1951-.---- J&D} 105 105% 4s July 1 1930.--.--.-.- J 97% ~--.|/Oentral Traction—See Phila Oo 

let & ref 5e 1951_..------ &D| 102%) 103% 46 BE tT Wiicceceeses se 95 ----||\Central West Public Service Co— 

lst & ref 58 1956..--.--_-.- M&N 101% 102 ||Bos& wae &t ey 6 Me 23__F. 8 11 lst 1 col & 48 1956 ser A__M&N 94% 
Alabama Water Servi Bridgeport G 4s 195 5 91 93 leston Cons Ry, Gas & El— 

Ist M 5e 1957 ser A_---_-- J&3} 94%] 96 || Bridgeport Hydraulic Co—- Consol gold 5s 1999-.-_- Mas} 9934 
Al y Ky—See United Trac. ist At 58 io44 ppannecoed J&aD;| 104 ann Ch's’t’n City Ry ist g 58 1922 
Albany South RR 58 1939---.-) 99 101 River Power Ext at 6% to Jan 1 --3&J} 105 
Alleg Beliey & P—See Phila Oo lst & ref 5s 1954 Ser A...M&B| 95 96% Chattanooga ye Light— 

Alton & St Louis Bridge Co— 10-yrs f 6 iss  Raeaeabas. &N| 102 103 lst & ref g 58 1956 op. 16-M&N 97 

lst M se f 7s 1947-_----- M&N| 98 100 ||Bway &7th Ave RR—SeeN Y Rys Chatt Rys lst cons 56 M&N 94 
Altoona & Logan Vai Elec Ry— Bway R N Y Rys OChes & Pot Tel 58°29 op 09_J&J| 101 

Oon g 4s 1933 gu_.._-F&A15 90% 92 | te G&E 5e 1960 .-_-.--- J&JI| 100 102 Ches & Pot Tel of Va be 43_M&N| 102 

mmonwealths Power— Broo Ohicago Aurora 
Deb A: 6s 1952 ser & aie 92 eccoe lst M 5e Mar 6 1938----- Mas) 102% — Deben 66 A:  ; ad Jalif 4 
n Elec Pow Corp— Bklyn City & New RR—See C 1| & bu RR Chic Aurora & Eigin RR— 

—— deb 6s 19. ny. Mas 15 ones 99 Bkiyp pn City RE ist 5s 1941..JaJd 914 92 lst & ret 6s 1951_____-- IJ&I 95 
American Gas deb 6s 2016..d3&J| 107% mae Ea 5s °28-'35 ser A..J&J15)05%%) ---- cago Clty & Connecting Ry 
Am Gas & El coll 5s 2007--. F&A 99%| 100% ||Broo OTdison coll tr s fg 58 Jan 1 1927_A&O/|f 61 

Deb gold cap 107 107% n Se ser A 1949-_-...- JaJj 105% .---|/Obicago Oity Ry ist 58 °27__F&Alf 84% 
Am Pow & L deb 6s 2016.___Ma&s| 105%] 106 Gen M 68 ser B 1930_---- J& 103%| 103% Certificates of deposit......-- S 84% 
Amer Rys coll tr $e 1931-—- F&A 9744) 99 || Bilyn-Manhattan Co “\|\Ohic North Shore & Milw RR— 

Telep & Teleg 4s 1939 Je 99% 99% es f 66 1968 ser A.__.--.-.- J& 95% 95% lst mtge gold 58 1936__.-- 95% 

Conv ¥ *26 conv aft ‘09. Mas 98% .---||Brooklyn Rap Tran §8 °45..A&O| 95 once lst & ref 6s 1955 ser A... _J&J 7 

Cony ise °33 op aft '25.._M&s| 100% esce Equit Frees oe of Ctpeati» ---- ----|] lst & ref 54s 1956___.__- O 5 

Coll trust 58 1946----.-- J&D) 105%) 105%|| 1st ref gold 4s 2002.-.----- J&I\f 14 oooel] Beet GE Bic ensesae &A| 87% 

Deb s f 58 1960.--------- &3) 105%) 105%|| 3-year ft Sh anaes J&F\f 135 ----||Chicago & Oak Park Elec Ry— 

Deb 5s below 1 19438...M&N| 108%) 108% Cent Un Tr temp ct cts --f 135 ----|| Lake St Ei lst 56 1928 gu_.Ja&J} 99 
American Utilities Co— Temp ctfs 4 --- 130 ----||Ohicago Railwa 

lst lien & ref 66 1945------ J&D|) 99 100 Bklyn Hts lst 5s of AKO 110 oben M d 1927 opt_F&A| 82% 
Amer W W & E! 58 1034... Oe9 100 100%|| Brookl ques Co & Sab— Ctfs of deposit __...-....... 81% 

Deb g 68 1975 Ser A--.-- mes 104%) 104% lst wv tsepdy Jae 65 72% Cons M $s ser A Feb '27_._A&0 63 
Americus Ltg ist s Px. 68 Pale 95 105 lst con 58 J *41(stp)M&N 574% 62% es Feb 1927_-..-_- 44 
Ana & Pot R RR—See W fet Biiys Un Elev 58 1950-.-F&A| 92%) 94%|| Pur mon 4-5a Feb ‘27 opt_J&J| 47 
Appalachian Elec Power— nteed....... 92%| 93%|' Adjinc 4s Feb 1927 opt_.._May| 22 

ist & ref 58 1966.-----.-- aN 98% 98% mine El ist 48 1949..F&A, 82 8446 id Transit 

lachian Power SaividaD 102%} 103 Stam: guaranteed__.___- 81%) 82% Ist & ref ea Jax} 97 
% gold bonds 1936....F&A| 110% 111% Nassat Elec lst 58 1944..A&O|} ----| 85 Ist & ref 6s 1953 ser A___.J&J| 92 
Deb gold 6s _ er Jad 02 10 So 4s Jan 1 1951_J&J 51 51% Adjust deb 6s $4 eee 38% 
Arizona Pow 6s '33 opt '13-M&N/ 101% 192% Atlan c AY con Se F "31_.-A&O 95% 97 4||Chic Sou Bend & Nor Ind R 

Sai | Bite ete conten GSMER| 10654) oo *|lonlee Sale fe Jan f 1ee7----yad| 10 
Arkansas u yn Un Gas cons 58g Z ooee pewa wer 6s =a seu 

lst mtge 68 1953..-.-.-.-. J&JI 98%} 101 ist lien & ref 6s 47 ser ALM&N| 115% omni Obris& 10th Sts RR—See 

Deb 6s 1935-.-.------- M&N 97 100 eae deb 5a 1936_-.---- J&J ---- ----|/Cicero Gas—See Northw GL & 

kansas Power & wnseville Ave—See Phila Co Cincinnati Gas & FE) 

lst & ref 58 1956.----.-- A&O| 97% 97% Buffalo City Gas g 5s 1947.A&0)|_ ---- ----|| Ist & ref 5s 1956 al 102 
Ardmore St Ry—See Phila Co Buff & Erie Ry Ist 64s 1954- tard --- 53 lore 5 eo Jan Si B_.A&O| 104 
Arkansaw Water Buff Gen Elec 1st > 1939. _F& 105 106 ||Cin Newport & & T— 

lst M 58 1956 series A__.__A&O 96 97 lst ref 58 April 1939, -- Jas 105 106 lst ref 6s 1947 aovien A....3J&J} 105 
Adland (Wis) L & Pow 8 R Gen & ref 5s 1068 Ser A__Fa&A| 103%) 104%|| Bo o Cov | & < Cinc 1983 ----J&J}| 102 

at M gold 56 1939--.--.-- 9834) 99)<4||Buff Nia & East Pow Co Street 
Ashtabuls Water Supply Co Conv deb 5s 1930___-_-_-- 102%| 103% oy m “PT 15 "52 seTAA&ZO 99% 
Di -ptpaanecccos Jad) 98 101 ||Buff & Niag Falls E] L & Power— Olsios Servi hey 
Conv 5%s 1946.-.------- Buffalo Ry—See Internat Ry— Jan 1966_.... M&sS 
104 Ges & Elec Co— puriingtos (Vt) GL 5s 1955_ Jas 98% 99 }4||Cities Service Gas Co— 

Deb 6s ser B = 102%4| 102%||Burlington (Ia) By & Light— lst M line 5448 1942_M&N| 93% 

Deb 6s ser O tual._Q-3)/ 10244) 103% lat s f gold 5e 1932 opt_._.M&S| 984) 9934||Cities ce Power & Light— 
pe at 4 6 Gulied a Gore ae “ee ~ + Me 2 18: a S1| 97 99 Ottine ; G ap — —_ 

ated Pub es rp— s Sept re ‘ ms Gas ana s)— 

lst lien 5s 1947 ser A....- J&T 90 91 Butte El&P ist s f 58 '28-'51 MED 101 102 lst & ref gold 1942... J 104% 
Atchison Ry, ht & Power— Oalifornia Electric Generating — Citizens L H & P (Johnst'n, Pa 

lst 58 Nov 1935..------ Mae 95% ooee Ist ef @ 5s "48 op aft "12 a8 ---- oone lst g o ag oo 1914_._ M& — 
Athens (Ga) BY & Electri Oalifornia Gas & Elec Cor Citizens Ry & Lt—See Muscatine! Lt & T 

let & ref f « be "60 opt "Ts J&J)} -.--| ----|| Gen& col trsfg 5s 1933_M&8|} 100%4) --__||Citizens St Ry—See Ind Tr & Ter 
Atl Cons St R nr Ga Ry & Ei Unif & ref g 5637 opsf_.M&M| 10234| 103 ||Citizens Tract—See Phila Co 
Atlanta Gas L 5s 047 -_- 3m D} 103 ----|| Cal Cent Gas & El 58 °31_F&A| 100%] ----||City Elec San Fran 5s 1937, -J&J} 10232 
Atlanta Nor Ry— oa y & El Oalifornia-Oregon Power— City & Sub Ry—See Port(Ore ek 
Atlantic Ave KR—See Bkn RT lst & ref 6s 1942 ser B-...J&3| ----| ----||Gity & Sub Ry—See Wash Ry & Ei 
Atlantic City at 5a 1938-- M&S 101} 102 lst & ref 5%s1955 seriesO_F&A| 101%) 103 ||City Water (Chattanooga)— 

let & ref 548 1954------ Me 103 103% ||California Telep & Light— Ist 5448 1954 series ----J&D 102% 

Ist & ref 5s 1956 nes eigiusseabasel AKO 994%} 100% lst M Gs 1943........... cose women “s 3 }( | Seedapeeets J&D| 97% 
Atiantic City (N J) G Oal Pac Ry—See Pacific Elec Ry lst M 5s 1957 series C_. M&N 98 

lst g 58 Jan 1 "600 ope 2 '20--3&e3 100%} 101 Calumet Gas & Elec Co— Clev El] fl Ist 5s "39 op "24_ 450 105% 
Auburn & Syracuse lst & ref 58 1960 ser B.J&d 103%} 104% Gold deb 7s 1941___.____ F& 111% 

let & ref g 58 °42 opt S2° A&O a 8 ||Calumet & South C hicago aR Gen M 5s 1954 series Aca 104% 

-Aiken Ry & El] Oorp— ist M rehab « 5a °27 o "27 0 a he &A} 82%) 83%'|| Gen m 5s 1961 ser B_____ | ee 
ink fd g 5s Dee] i "35 25 opt -3& -3eD 99 101 ||\Camder & Sub y—See Cosp : Cleve Pains & ao an 5s a 

Augusta Ry & E 95 oan Canadian L& P 58 49 op 4 J& 93 93% xt at 6% to 1933_._..__ or 5 
Aurora Ohices RE petite Salt sin 93 94 |/Cleve Ry Ist 5s iio ~--- AG 99% 

jog & vet 5 Se 1946 opt__.__Jad eT or Oonalk Cla Rit see NOK yaL Cleve Southw as & Light — 

AE &C Ry ist g 5s °41 O15 9844} 100 Canton-Akron Con Ry 5s ‘3 "F%3 92 93 Gen & con 5s 1954______ M&sSif 27 
Balt & El z Canton Elec Co 5s 1 -.--M&N| 100% — Cleve Berea & Ob 63 64_-M& 76% 
B Pt & Ches—See Un yf & El Cape Breton Elec Co 5a °32_J&J 85 88 Cleve & Elyria 6s °54__..M&8S 76 

n Un Ry & El Oapital Traction (Wash, D C)— Cleve Elyria & W 6s 1954____- 76 

or Hydro Elec 5448'49._M&S| 128 anal st g 5s June 1 1947__--_- J&D| 102 ~---|| Elyria & Oberlin 6s 1954_____- 76 

Bangor (Me) Pow = 931._..M& 99 100 }4||Carbondale Ry 5e Nov °33._J&J 73 76 Clinton (ul) G & E 6s 1937__J&D 95 
Bangor Ry & El 1 35-38 99 100 }4||Carolina-Ga Service Co— Clinton V ist 5s 1939_...F&A] 96% 

Bay Counties i be 1930 _ ----| --.-|| 634% netes'32 with warr J&D|s 97 |s 97}4||Coast Cos L&P lst 58°46 op_F&A| 100 
Bear Mt Hud Riv Bdge yy Caroiina Mt Power 6s 1935.J&D 98 100 Colorado Power Ist 5s '°53_.M&Nj; 100% 

Ist 78 1953_-.-..------- A&O ., 19E% 107 ||Carelina Power & Light— Col ec Corp— 

Deb 8s 1953---...--.--- 75 80 lst & ref 5s 1956_....___- 102%] 102%4|| Deb g Se 1952_.._______ M& 98% 
Beaver Val Tr gen a 5s '53_M 28 35 tskill Power Corp— Cea a cS Wis Gas & El Co 

1st conv m 58 1950_------ MEO 57 60 Ist 5468 1955 Ser A | Man; 102%) 104 || ist Msfg 5a 1936_______ 9644 
Beil Tetephone of es r Rap & P 58 '53..J&J3| 101%) ---.||Col ‘Buck LEN Bee Col Ne&Zan 

let @ 58 1955 ser A___.... Mas; 102%] 1025%/||Central Ark Ry & Light Corp— Columbus Dela & Marion Elec On 

lst g 58 1957 eer B__.-._- J&D} 102%] 102 lst lien s f 58 1928.__--.- Mas; 100% ----|| Ist& fet Be July 1937..._.J&J} 91% 
Bell Telep Co of Pennsylvania— Calif Trac 5s 1936._.A&0 coco ome 1st & ref 6s (stam 1937 coe 97% 

lst & ref 5s 1 ser B__..J&J} 105%} 105% = Crosst’n RR—See Rys Cenv deb 66 193 ae 99 

ist & ref 5s 1960 Ser C____ OO] 107% “jap 













ew ee ee ee eee 













ist ref 68 Feb 1946_-...- A&O 
| med Dn a By Se 58"3lep'll M&N 


— & ref 68 1954. _....._ A&O 
Birm Knox %. Ati—See Phila Co 
Birming Light & Power— 

Gen ref g ry "09__ 
B ater ks 


mm or 
let M 548 1954 ser A..._A& 











8 £ 
Boston Con Gas deb 5s '47__F&A 








100 


97% 

97% 
100% 
100% 

58 


104% 


95% 


103 
100° 
101 
101 


103 











ear 6% notes 4220 -,- 5 
Ga Pow—See Ga LP & 
Cent Hud Gas & Elec Corp— 

Ist & get ae Se on jf07.--- Mas 
Central I 


lst & ref 6s 1944 series C__J&J 
lst & ref 544s 1950 Ser D._J&D 
Ist & ref 5s 1956 ser E__- N 


re) 
lst & ref 6s 1947 ser A... _J&Jd 

Oentral Iowa 4 & Light— 
lst M 6s 1944 


lst & gen 6s 1942________ 
Ist & gen 5s 1955 Ser D.__J&J 
Ist & gen 5}4s 1949_____ F&A 

















Columbus ( 

lst guar 5s 1935__.._.. _ &D 
Col Lon & $ SprR 2 ase 
Colum & 9th Av —See N Y Rys 


Columbus x Pow 5s } - Net 
Columbus Pow & 
Ist ref 4 "1957 ser ace 
Col Ry Ist 4s ‘39 opt °14_ “Ky 
One 8t iy lst 5s g 1932___J&J 
C t lst 5s g 1933__.J&D 
Com'al cial Cable—4s g 2397___Q-J 
Commonwealth-Edison Co— 
lst g 5s June 1 1943_____ M&S 


Ist g 6s June 1 1943_____ M&s 
"i % > == J&I 
ist M col 58 1954 ser B___.J&D 
lst M col 4s "56 Ser O__A&O 
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00 
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Ask. 


102 
96 4 
97 


10034 


102% 
105 


106 


--<< 


94% 


7934 











b Basis This price includes accrued interest. 


k Last sale. mn Nominal. 


ry Canadian price. 





8 Sale price. 





Ocr., 1927.] PULLIC UTILITY BONDS 35 


HOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid, Ash 

Com’wealth El 5s June "43_M&S| 10644) 107 Dominion Pow & Transmission—| General Public Utilities— 

Com'‘w'th L & P 6s 1947___.M&M| 100 102 I I i at A&O| 9834) 991<¢/| Ist Mcolltr64sser A’56A&O0| 101 102 
Commonwealth Wat t 5258 A 1947_| 102 103 ||\D DEB &B RR—See Third Av |Ry Georgetown Gas Ist 5s 61F&A| 101 cient 
lst m 5s 1956 ser B______~ F&A| 96%| 97%4||Duke Price Power Co— Georete-Coscline Electric Co— 

Comment Power & Light Co— ist M s f 6s 1966 Ser A-_M&N| 10514] 105%|| 1st M § 1929__._.J&D} 9934) 100% 
Col M AREER ES Mas 04% 95 Duluth Se ity or Traction Co— Ga Row ‘Soo B & N’8t Ry 

Community Water Service Co— Duluth St ey les Ist g 5s "40-MEN 93 Georgia w & Tye Power & 

Deb ¢ 6s 1946 ser A___..J&D| -..-| 100 Gen M 5s 1930______- -M& 90 93 1st lien s f ¢ 58 rhe 2. Mee 95 96 
Compt Hts & Mer Ter—See Un Duquesne Light—See Phila — Cent Ga Pr 5s '38 opt'13 98 99 
Conestoga Trac lst 4s 1950__J&J 75K ....||Duquesne Trac—See P Co Georgia Power Co— 

Coney Is! & Bkiyn RR 4s '48_JaJ 70 74 ||Eastern Connecticut Pow Co— lst & ref 58 1967________ 98% 98 
yay old 4s 1955-___.._ JaJ 68 —— lst {8 f 5s 1948 series A_A&O| 100 ----||Geor Ry & Elec 58 1932..J&J| 10034) 101 
BC &N Ist cons 5s 1939__J&J| 84%} 87}4||Eastern M t Ry Refg & impt g 5s '49 s f___ 99%; 100 

Conn Light & Power— Ser ref 6s Jan 1928-29 A_.J&3}; 99%) -.--/| Atlanta Cons St 5s 1939__ 9944| 100% 
lst & refsf7s'5iserA._.M&N/| 118%! 119% Ser r 1928-29 O...- 99% =---|| Georgia Elec L& 5s 1930..J&J| 100 iow 
lst & ref 54s 1954 ser B__FP&A| 10844; 109% Ref M 4s 1948 A______- 71 72 Atlanta Northern Ry Co— 
1st & ref 44s 1956 Ser C__J&J| 100 101 Ref M 56 1948 B_____-__- J 79 80 lst guar 58 "54 op “90___JaJd weil thea 

Oonnecticut Power 5s ‘63._.A&O/} 104 wiieias Ref 6s Jan 1948 ser C__.M&S15} 89 ---.||Grand Rapids Ry ist 7 "39_M&N| 91% ihc 
lst & coll trust 5s 1956....J&J| 104_ a Ref 6s Jan 1948 series D_A& 92 ----||Great Cons Elec Pow (Japan)— 

Conn Ry & Lt 4s 1951____J&J 98 % cone Ref 6s Jan 1948 series E_M&N 89 once Ist M 7s 1944__..._.__ 98 % 98 
Stamped guaranteed optional __ 98 hs ----|| ULgnn & Bos lst 5s g '24.__J&D lst & = 6 Nats J&s| 93%) 93 
Conn & Pow 5s '39_.._.J&J| 10 peal Extended to 1929__-......_- 9934; 10034|\G¢s Falls Pow Ist 6s '40 op_.MA&N| 10434 elie 

Conn Riv Pow ist 5s 1937__.J&D pra ~----||Eastern Mich Edison Co— Great Lakes Power, Ltd— 

Connelisv Wat 5s Oct 2 '39_A&O 95 omens / fg = Yh —AeReSe M&H; 101%} 102 lst M 6s 1928-1044. ____MaNn 101 103 
_l. § P| netixpeietteceap A&O| 92 ----||Eastern N J Pow Ist 6s 1949_J&J| i064 105 \4||Great Lakes Utilities Co— 

Cities L, P & Tr— lst M 5s 1949_..-.--- J&J| 104 105 lst Hen coll tr 534s 1942._M&N 95 96 

1st lien 5s 1962 stam ---J&J go 90 "“} &£ & 4 SeeReERe J&J| 10144| 102\4|\Great North Pow 5s 1935_.__F&Aji 100] 101 

i Gas of Balt 5s 1939__J&J| 10414; 105}4||ast’n Ore Lt & Pr 6s 1929_A&O| 101% ..--||Great West Pow 5s 1946 op.__J&J| 101 101 

Gen g 4s Apr 1954___ 100% _---||Eastern Pa Rys ist 5s 1936_J&J| 994; 1 ist & ref 6s Mar 1949... M&s/ 102%! 103 

as, Elec l4 & P =n Eastern Tex Co $4 1928_F&A} 100 100% lst & ref 6s 19052 ser O__..F&A| 105%] 106 
Gen g 4s Feb 14 1 ---J&J| 100% _.--||Eastern Wisconsin ic Co— 5-year 54 % notes 1930_M&N2/ 101 10154 
lst ref 6s 1949 es A__.P&A| 107%%| 107%|| 1st & ref 5s 1947___-.-_- Mas; 98 100 ||Green Bay Gas & Elec Co— 
st ref 54s 1952 es E_M&8 7 107% lst Hen & ref 6s 1942.____ J&D| 106 anne Ist & ref 58 19035.______ M&N/| 100 — 
ref 5s 1965 Series F__.J&D| 10434) 10534|| Ist Hen & ref 64s 1048_._M&8| 109 .~---||Greenwich Tram Ist 5s °31_.J&Ji| 93 06 

Consol Gas N J 58 g 1936_.._._3J&Ji 1 01 Sheboygan Elec 5s 1946..J&J| 99 100% ||Greenwich Water & Gas Oo— 
ist ref 58 1965.......... Oo 99 East Bay Water 5s 1946__JaJ ---- o--- Col tr 56 1952 ser A______ A&zO 94% 95% 

Ose dated Gas (N Y)— Un & ref 6s 1942 ser B___M&s wooo ----|/Gulf States Utilities Co— 

Deb 5348 1946_.--._--_-- &A 106 6 106% Un & ref 6s 1944 ser O_._ M&S woce ooce Ist M & ret fa 16 sor 4 3ag 96% 07% 

ng cos—SeeN YGELIH & Unif & ref 6s 1955 ser D_ ooce ~----|/Hlackensack Wat 4s '5 "12J&3| 88% aaa 
ag By TAG Unified & ref 5s 1956 Ser EM&S;} ---- ----|| Gen& ref f Tae J’ne 1877 AJ&D15| 97| 99 

Wuerttemburg Ist 98% _....|| 5% % gold notes 1928..._.F&A| ---- wane Co— 

Coa Ry fat ty 45° bi Jas 74 75%| East Kootenay Power Ltd— Extl ga 4 deb Ze ve. 935...M&N! 101 102 
' g seeewRetee J&J|} 75%| 76 lst M 7e 1942._......... A&O}r 103 ----||Harrisburg L & P $s 1952__F&A]} 102 Sc 
Deb 4s 1088 lista lad etal A&O 75% 7634||East Penn Elec Co— Hart St Ry—lIst g 4s 1930.__M&B 95 re 
Deb 48 1956 quer lnmioesanae 74 75% lst M & ref 6s 1953-_-_---- JaJ 45 108 || Harwood 5s ‘39 op '14..._J&J| 10234] 103% 
Cons gold 4s 1930___--__ F 95}4| 96%4||E St L & Interurb Wat 68°42 J&J| 95 96%)|| 1st & refs f g 6s '42 op_- 107 108 

Cons Ry & Pow (Salt Lake)See Utiah L & |Ry int OE @ WOE ntie<oance J 102 103 _||Havana Elec Ry, Light & Power 

Conso T of Wisc— East St Louis (Ill) Lt & Pow— Gen M &s 1954series A_..M&8| -.-.--| -—--_--. 
lst M 5s 1 ser A___ 94%} 97%]| Ist Se 1040_._-.--_-.._ Dj ----| ----|| Havana Elec Ry 58 1052..FaA| 98 987 

Cons Tr (N J)—See Pub Corp East St Louis & Suburban Co— P Deb g 5%s 1951-______ M&S; 86 86% 

Wat of Utica— Coll trust g 58 1932 0pt _.A&O| 934; 94 ||Helena Gas & Elec ist 6s °52M&8 92 95 
ist ref 534s 1960 Ser B__._A&O} 10134] 103 /||aston Cons El 5s 1949_...M&N| 100 101}4|| Herkimer County Light & Power 

Consumers El L & P (New Orl)— East Palm & Beth 6s 1939_.J&J|  ----| 86 BD Se eh a a 99 101 

tonineaep ten ie) 100 ||Economy Lt & Pow (Joliet, Il)— Hest Man & Fair Pass Ry—See Pihila RT 

Coammm LH & P Co (Eliz, N He ist M sf gold 6s 1956_._.__J&D;} 10134; 102}4/||Home Telep & T Los Angeles. 

I a ed 100 ----|/Edison Elec [lum of Boston— Cal) Ist 58 1933__.....J&J| 101% 

Coneumers Power Co (Mich)— 40% one notes 1928._J&3J 15| 100 100% st eetunding 1945_.... J&I} 101%} 102% 
lst & ref 5s 1936 Pode "16- Fas 103%| 104\%4)\Ed Tih kn)See OoEL&P Home Tel & Tel cf ean EN 
lst 1 & unif 56 ser C -M&NH| 104%; 104% a El tl (N Y) NYG Ist M ¢ 5s May 1 ath 99 ee 
Ist 1 & unif 5\s 1054 MAN 105 105% oe Elec Co (Lancaster)— Houghton Oo Trac 1 Tr aad eae 

Continental Gas & Electric— Refunding 58 1943.._._-- F&A) 102 103 Houston Gulf Gas—~ 
[st lien coll tr 5s 1927__-_M&M| 100 100% ||Eighth Ave ar amy Ay NYR Ist s f 64s 1931_-_-______ J&I| 105 106 
RN ini ee ccenasenanial A&O| -..--| 107%4||Elee & Peop—See Phila Rap Hous Home Telep 58 1935..M&s| 99 101 
Coll tr 7s 1954 ser A_.._.F&A] 117 118 Electric Pow (Germany) — Houston Lt & Pow 5s 1931__A&z0 99% a 
Sec 6s 1964 series A__._.A&O} 104%) 105 lstsf6Ks 1950 eres: 97%| 99 Ist lien & ref Se 1953____ 1 101% 

Co Electric Public Utilities Co— ist lien & ref 6e 1953 ser B.A&O| 103 ues 
xternal s f 6s stee.... ABOIe 101 102 15-year sec 6s 1942_-__-- J&D a eo lst Hen & ret Siss'S8 serC.M&s| 102% ae 

Crosstown St Sa 2 Cet ~% & |Lt E cal Securities Corp— Hudson Oo Gas 1 &N| 103% ae 

Cross St Ry—See Int Tr (Buff) Coll trust s f 5s 1935 opt._F&A 9814 994||Hunt’g’n Wat 1st M 6s "54 AM&B| 102%) 103% 

Cuban Telephone Co— Coll t sf 5s 1955-_-.---- AKO) 98% 99 4 lst 1954 ser B_____ 97% 98 
Ist lien & vet 748 1941.. M&B| 112%} 113%4|| Coll tr 5s 1956__-----___- J&Ji| 98%) 99'4||Hydraulie Power of Niag Falls — 

Ist cov &8 1051.......... JaJ 95% 97 Collat trust 5s 1956... M4&N 98'4 99% lst & refunding 56 1 _..J&jJ| 104%] 105% 
Cumberland Co (Me) Pow & Lt— Eliz Plainf & Cent J jgee Pubiic Ref & impt 5s 1951______ A&O| 104 105 i 

ist 4348 1956 _..-------- J&D| 95%| 95%||Eliz & Trenton RR {Serv Corp Idaho Power ist 68 1947...-J&J| 101%4| 10132 
Oumb’land T & T 58 1937_._J&J| 102%| 102}4||Elizabethtown Water Co Consol Iii Bell Telep ist 58 1956_..J&Dj 105 105 2 
Dakota Central Telep Co— lst M 5s 1977 series A___F&A| 100 101 ||UMnois Cent Trac 5s 1938--280 91% vee 

Ist gold 6s 1935___----.-- J&D)| 106% ----||/Elmira Water, ht & —, ‘ itinois Ki Pow Ist 6s 1943__A&0} 103%) 104% 
Dallas Gas Ist 6s 1941___.-- A&O| 104 106 lst & con g eS &8| 99%4| 100)4/|Minois Northern Wellitics Co— 

Dallas Pow & Lt 6s 1949_...J&J| 105% ----||El Paso E} Co coll tr g 5 32 ag — ----|| 1st & ref 5s 1957 opt_____ A&xO| 99% oe 
lst g 734s 1949 series B___J&J wudie tec Ist M 5s 1950 Ser A_-..-- J&D| 100 101 Illinois Power & Light Corp— 

Ist g 58 1952 series O___-.- J&I nian es ----|/Emptire District Elec Co— lst & ref 6s 1953 seris A__A&O| 104 105 
Dallas Ry & Terminal Co— Ist & ref M 5s 1952-_-_---. M&S} 101 101% lst & ref 6 4s 1954 Ser B__J&D 96% 97% 
I a ae J&J| 100 100%4||Em pire Gas & Electric Co— Ist & ref 58 1956 ser O__J&D| 96% 97 
Danville Tr & Pow Ist 58 '41_J&J ain oone n & ref 6s ser A 1952._._.J&D} 105 105% 8 F deb 5s 1957__---_- M&S 94% 95% 

Darby Med & Ches I oe Phila|R Tr Emp pire Gas & Elec and Empire Dilinots Power ist 58 1963... 1&D 99 100 

Dayton (O) Gas 5s’ 30 op’15_M&s cies ‘i Coke jt lst&ref 5s "41 opt_M&s 99%} 100 Dt £0 Mi hctsdssnnacondd D 107 ae 

Dayton Ltg 1st 5s '37 op. 13-Fias 100%| 101% - ire Gas & Fuel— i) |e 102 102% 

Dayton Pow & L Ist 5s '41_J& 1024} 103 % gold notes 1928..--.-.. J&D 99 99 }4 || Dlinots Valley Ry 1st 5s °35_ Mae 95 aces 

Day Sp & Urb—See Ind Col ak xg gold notes 1929_._._- J&D 97% 98 }4|| Illinois Water Service Co— 

Defiance (O) G&E 5s 1942-_ ae gots ooce 5% gold notes 1930.---.-- J&D 96% 97% lst Mtge 5s 19052 ser A__._.J&J 934 95 

Delaware Co & Phila—See Un P &| Trans Equit G & E Utica 58 1942_A&0} 101 ~---||Indiana Columbus & E ‘Trac— 

Denver Cons Tram 5s 1933-_ Ak 88 90 |iEquit 1 a. Phila, 58g °28_3&J| 104 106 Gen & ref g 5s '26 op tS ye Nif 3% 4% 

Denv Gas & El ist g 58 '49_M&N| 10044| 101%||Erie R lst 63 1954____- A&O}| 88 93 Col Lon & & 5s '20_A&O|f 25)2) 28 
lst & Ref 5s 1951_---.- M&N| 99%) 100%) Erie El Motorsfg 581941A&0]| 98% ----|| Dayt § “y bs og MEN 60 64 

Stamped as to US eases 99% 100% Erie lst M fe} 1995 7.-A&O} 102%} 103||Indiana AK, OCorp— 

Denver or Tramwag © orp— Erie & Suburban 4 A 41_A&0;_ _--.-- ----|| 1st M 68 1947 series A__..M&N| 10344; 105 
Gen & ref 5s 1950 serlesA__J&J 68 69 Evansv G & E L 5832 0p "12J&D| 100 dave lst M 6s 1953 series B__F&A| 106 na aia 
6% notes Oct 1 ines Re at 0944) 100/||Fairmont & Clarksburg Trac— lst M 1951 series C_..M&S| 97 97% 

Denver Tramway Terminals Co lst g 58 1938 o 1913. A&O 95% 96 |\{ndiana Gas \ (apap 
lst Mg gu 5s 1908. 40_._.M&8\b 6% %| 5%%||Fall River Elec t Co— 3? 3 See 96 97 

y Gas & Electric Corp— lst M 5s 1945 series A__..J&J| 104% ~-.--|| Indiana chien aa 86% ane 
lst Jen 5s RNS: F&A 91% 92}4||Feather River Power Co— —- & ce He 58 as OF Poa 102% ia 

Derry xe H) Elec 8s 1961. -2&8 105 wees ist M 66 1929-1963.----.- 3&3; 100 102 ia apatite. mas 100 100% 
_ \ %SSeeer Steere 99 ----||Federal Light & Traction— Ind NEG Cease eo G L& 

Des Moines & Cent Ia wey lst sf g 5s 1942 opt__--_- M&s; 96% 97 Indiana Pr 1st 17 r) Ht a MeN 109 ——— 
S F 6s 1937 opt series A-__M&S| 101%} 103% I alo nctracindiiiel 964| (97. ||Indiana Ry & Let st st be "43..3&3| 96%) __-- 
AY, A > 67 ops t series B_..M4&S|} 92 95 lst lien g 6s 1942 stpd__._._M&8| 103%j| 103%)||Indiana Save 

Des M 5s 1908. MAS 100 101 Debenture 66 1954 ser 526s 102%| 102% lst & ref M Se Jan 1 D1 1950_.3&3 f 96 96 
Des he, City Ry 5s '36_- 7534 764||Fed St & Pleas Val—See Phil Co yr Fd tA EN i esaibanaiaeise f 99%} 100% 
Des Moines Elee Co— Federal Water Service Corp— — Union Trac to 

lst M 5e, 1938.......... MA&N;| 100%| 102 Conv deb 5 ae is!: Se 6 ded J&I 95 963% 5a July 1 ‘33 D 08.A& 6 a 
Detroit City Gas Co— Federated Ut 1 —y' por ~ s +g 58 933~ Ako 5 paaseeal 

lst M 68 1947 series A.._._..J&J| 107%) 107% Ist lien col tr 5s tn 057.-M&s 92 94 Indieee Sou Trac— 

ist M 5s 1 | a O} 101%] 10134||Florida Pow & Lt ist 5s '54.J&J| 9614) 96% A Feb . ios F&A eaten iilhiste 

Det & Sub Gas ist 58 ‘28_J&D onanacel ----||Florida Public Service , A Intieuageae Gan 5s 1952...A&O/} 101% aw 
Detroit Edison Ist 6 1933_.J&J| 102 103 lst M 6s 1949 i cacacheaitieectnd F&A! 102%] 103% Indianap : & H 58 1040...-A&O} ----| -..-. 

lst & ref 5s July 11940_._.M&S/| 103% eo-- lst 6s 19 ) epee A&O| 99%) 100%)\1 mes a ee 

ist & ref 6s July’40 ser B.-M&S;| 108%) 108% rons ia Telep I in 6s 1945.._A&0O 95 100 oe 4 2 Sees J&J 81% 8314 

Gen & ref 5s 1949 series A_A&O/} 103%] 104%)|Ft Pi —See Phila Co Indiauap New Cente & Eastern— 

Gen & ref 5s 1955 ser B_.J&D| 104% ~---||Ft Smith Light & Traction— 208 GO } Jin danotunstersannne a 21 

Oonv deb 7s Jan 15 '28_J&J15| 155 158 lst +, g 5s Mar 1 "36 opt.-_M&S 85% 85% Indianap Nor—See Un Tr of Ind 

Conv deb 7s Feb 1929..._F&A| 155 158 Ft W Van yay & Lima Indiana polis & Northwest Trac— 

Conv deb 7s Mar 1 155 158 lst Mg 1930 guar__._-_ Jif 26 29 1st ; 08 1923 ext to 1933__M&s 81 83 

Conv deb 6s Dec 15 1932_J&Dj 155 158 ||Ft Worth re & L 5s 58 198i Fea 100 _---||Indianapolis Power & Light— 

Detroit International Bridge— 42dStM&StN Av—See 3d Av Ry lst M Se 1957 ser A__.__.. I&IJ 98% 98% 
lst M sf 6%s 1942-_---_- F&A) 101%] 102 |\Galesburg Ry a Power— Indiana - & Southeast Trac— 

f de ‘gape F&A 100%|| Con 58 Oct 1934_._.... J&D| 98%) ----|| Ist "} Sencar eel: Seaiee 

Det Uni 4\%s 1932 opt._JaJ 95% 96 Galesb Ry & L 5s 1934-_-....-- 984 ence Ind Shelby & 8 & Be 1032-_J&J\f whine ie aoa 
ist M & coll tr 6s 1 ----Jd&d|f 22 j}iGalv Elec lst 58°40 aa 90 91 Indianapolis Trac & Term Co— 

Det Ry ist 56 1924_-____- JI&D seal _.--||Galveston-Houston Elec Ry— Ist sf gold 5s Jan 1 1933. -A&O 95 95 3% 

Det Mon & Toi Short Line Ry in Msfg 5s 19540pt___.A&O;| 78 80 Indlanap St gen 4s 1933.__J& 67 68% 

let M g 5s Jan 1933__--3&J|f -..- inicio 64% secured notes 1931_._J&D 98 100 Citizens’ St con 5s g '°33__.M& N 87 89 

Det & Pt Huron Shore Line— Gas & Llof Bergen Co 5s "49 J&D| 103%] ----||{ndianapolis Water— 

lst gold 5s 1950_-.---_-- d&adif ..-- — Gen 5s Nov 1 1954------ Nee 102 103 lst & ref g 4s . 1940 opt. .3a2 97 98 

Det Ypsil Ann Arbor & Jack— Gatineau Pow ‘et 5s 1956..J&D| 97%) _9714||_ Ist lien & ref a 1953.--M&8} 10414} 106 

1st gold 5s 1926__...._- F&A|f -.-- _..-|| Debenture gold 6s 1941.J&D15} 100%| 100%||Inland Power & fient Oorp— 

eet ret pe Ss Goll tr ef Oo loti sor B MN 9136 98 

2 with war _M& Joll tr s 41, ser. } 4 
in8 6258 Sey A wie We rm oe Col tr 68.1957 ser O..--A&O| 931 b6i2 
eo yitd eee J&D 99 102 














b Basis. f This price includes accrued interest. k Last sale. mn Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY 


NOTICE.—All bond prices are “and interest” except where 


BONDS 


“{” and income and defaulted bonds. 


[Vou. 125. 




































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
ugh- Laurentide Power 56 1946...J&J| 191%| 102 ||Millv Etna & ake & Gas C Phil Co 
Ie ell trom aris 556." .---A&O|f ---- 0 Gen M 5a 1946--_----_-- J&J\r 101 .---|| Milwaukee Gebe Gas Co— 
Guar Trust certif of d i i mace 12%||\Lawrence aes} Gas & Elec— Ist M s f 734s 1933_----- F&A; 103% oii 
wey ty ym Ts 77%| 17% Lehich Pt : y be a ew RS Met a ext 431 Le 4 y & Ligh 3&3} 99%) 99% 
ower —_— 4 
ins + aad ta 77% 77% Deb g 6s S038 os outee 5. A...-F&A| 102%} 102% Gen & ref 5 bs fost °o ‘.-285 102% vl al 
6% notes 1932--.-..---- &O| 79%) 79% h Vall alley ‘Tra Ist & ref 58 196 ree 101%} 102 
7% notes igea-- Mas 08)4| 98%|| IstMg bs Dec 1935 S opt--M&s 96 98 Milw Light, Nt 
toternatfona Power let M g 4s 935 opt.--_M&8| 86 87% lst g 5s gu 1929 opt._..M&N| 100 100% 
6% % sec bonds 1955 BS Sarum Di 89% 90% Cons gold } {038 ae eden J&D| 80 82 ||Milwaukee Gas lane 
gis %, 1936 D (with war). J&J amare ale Ref & impt g 58 1960.._..J&D 78 79 lst M 4s 1967_..------ Mas 98 9814 
960 70 Bee Paccocoseges J&J 15 93 94 Leh Val L & P 58 1943_..-_A&O} 101% ooce mY ee orthern Ry— 
Internationa! Railway (Buffalo)— Lex Ave & Pav Fy—See N Y Rys lst 56 Apr 1931....... --4&0| 95 96 
Buff R it oa’ M 4 "31 1-74 85% 86 %4|\Lex ‘Ky) Ry—See Ky Tr & Term Minn a 4 & Cayuna R'ge RR 
Buff 1948... J& 65 70 Lexington UtilitiesCo—- |. | . | || Ist 56 1935.---.-.-....- Aare asta 
Cross St ke wet yt g 39, MAN 80 84 lst & ref 56 1952..--.---- FaaA| 96%| 974||Minneap G L 5s Feb '30_..M&8 + £F 100 
Buff & Lock ist g 56 1938__J&J 63 68 Lincoln Gas & Elec 58 i941_J&D 99% ooo- 6% gold notes Feb 1930___--_- 101 102 
Buffalo & N alls Elec Ry— Lindell Ry—See United preset) Minn Gen E]! Ist 5s 34 op.-J&D;} 102%} 104 
let M 5s gold 1935_----~- Tea ---- 75 Little Rock G & F 6s 1937._.M 99% ----||Minn St Rys—See Twin tom T 
Internat Ry ref 5s '62 op_M&N 62 63 4||Little Rock Ry & El 58 '33-A&0} 100 102%||Minnesota Power & Ligh 
tntersations) Feee Teleg— Ref & ext g 66 1938__-_-.--. A&O| 102%} 104 Ist & ref 6s 1950_._._--_- 105%| 105% 
eb g¢ 4%s 1952.-.-.-.---- 95% 954i \I t Power 5s 1950__F&A 99 100 lst & ref 5s 1955_-.-....- MED 100%} 101% 
Interstate Ki A. 1 1933. rsa) 100 102 ||Lockport & Olcott Ry—See Int |Trac (Bjuffalo) ||Mississippi Power Co— 
Debenture 7s "Bes shea 100 | 102 ||ombard Elec Co (Italy)— lat & ref 58 1955_.._-._-- 964| 97% 
Interstate ateont = 68 1oo6 Ist Mtge extl 7s 1952.---- J&a&D) 94% 95 a ssippk tt may nw, 5s °51- Ms 102%} 103% 
Wee Warrants. --.----------- 10014] 102°" Lome Te Soe M&N| 97 98 ee total & tks ahead ddan 
4 @ aaa ws i? £0 LGabecencasera ‘ 
terstave Power Oo— peers Long is! Lighting 60 1036..M&s| 101 | 1013s|| Ist M 53481955 Ser A__--M&8| 101%| 102 
lst M Se 1957___----.---- JaJ| 95% 95% ist ref 6s 194 ea geet J&J| 109 109 4||Missouri Public Service Co— 
Deb gold r IJ&I 96% 97% Ist & ref 5s 1955 ser BL_.M&8| 101%) 102 First mtge 58 1947 ser A..F&A 95 97 
terstate Public Service Co— Secured g pean J&J} 105 106 ||Mobile Elec 5s '46 op *10- _M&N}| 100 » a 
let & ref 5s 1950 ser C__A&O} 101%} 103 Conv deb g 5s '52 ser A-A&O| 102%] 10234||Mobile Gas imp & ref 7s '51 J&D phe aps 
Interstate Rys—Coll trust 46 Lorain & Oleve RR—See Lake ShiElec Riy Mob Lt & RR Ist g 5s '37._J&D evthes » cipal 
1943 opt 1913__----.---- &A)} 50 ..--||Los Angeles Gas & Elec Co ar Cons g 56 1941__........ M& ape sas aie 
Iowa Power & Ligh lst & ref g 5s 1939 ont, .- as 104 104%%||Monmouth Cons Wat 5s '56._J&D oh bets 
lst M 6s 1955 Ser A..--- M&N| 1037/4) 105 Gen & ref 6s 1942 ser D 1094} 109%||Monongahela St Ry—See Phil Co 
Ist 5%s 1956 ser B_----- M&N| 101% ----|| Gen & ref 5s 1943-_-_-- Mas 105 105% Monee ahela Valley Traction— 
Iowa Public Service Co— Gen & ref 54s ‘47 ser B--2&D 105%) 106) & 5s "42 opt '22__..J&D)| 95% ane 
tet BM 66 1057 ..c-cceo- &D| 97 97%|| Gen & ref 6s 1942 ser G.-e 109%} 109% Monon ela Valley Water— 
Iowa Ry & Lt (Cedar Rapids)— Gen & ref 5448 1949 ser I ALO 10444; 105% 5}48 1950 series A___J&J|} 100%} 101% 
lst & ref 5s 1932 opt "15_ Mas 99%} 101 Los Ang G & E 5s 1934- — 101 102 m1 i. West Penn PubSeryv 
lst & ref 5 ba Oct 1945. mesa — .--.|'Los Ang Pac Co—See Pac El Ry Ist lien & ref 5}4sSer B53 F&A! 101 101% 
let & ref 5s Oct °045-- MAN 101% anal =e Ang . wsed—-Gee Fas El Ry Moutane ey ae -.: sonic 
es— os Angeles Railwa “——, . ref s op = 3% ii 
a a tl el Pe. 103%| ..--|| “tet & ref ef g 5s 1040.) _- J&aD| 84%| 85 Deb g 5s 1962 ser A_____- $20) 193% 99 
lst & ref 5a 1950___---- 9934 ake Los Angeles Ry 5s 1938_._.A&0 94i4 95 mya on, pee Co— 
Ironwood & Bessemer Ry & ii = Louisville Gas & Elec Co Cea ; lst M 5s 1957.._.---- M&N eee a 
1st sf g 5s °36 opt after 15. FLA 98 100 ist & ref 5s 1952 ser A__M&N| 103%] 103%4||Montreal Lt He ri Pow Consol— 
Isarco ANE OO Co (Italy)— lst & ref 534s 1954 Ser BLM&N| 104% woce Ist ref & col tr 5s 1951-._._.A&O) 100%| 101 
lst M gs f 78 1952_--_---- 93 93% Deb s f 6s 1937 ser A_---- A&O| 101% ----||Montreal Lt, Ht & Pow Co— i 
Jacksen Cons Tr—See Mich E. R; . Loulsy Lig 5s "63 unstmpd _ Ako 102 ecee lst&coll tr g 4\%s '320p'12 Few, r 98% 99% 
Jackson (Mich) Gas 5s g'37-A& 10344} -.-- ||Loutsville Ry con M 58g '30.J&J| 97%) 98%|| Gold 5s 1933 opt 1913 _- 100 101 
Jacksonv(Fla)Gassf5s°42_.J&D| 93 9414|| 2d mtge 44s 1940_...._- Mas; 31 83%4||Montreal Public Service Corp 
Jacksonville Trac Ist 5s °31-M&8| 82 eins Gen M 5e 1960........-- F& ee ef ist & ref 58 1942.____. M&S; ----} 100 
Jacksony (Ill) Ry & Lt 58 '31_J&J ---- ~~" _|| Louisville Water—See under Louilsville, |p. 50. ||Montreal Tramways— 
Jamaica Water Supply Co— Lower Austrian Hydro-Electric— Ist & ref ¢g 5s 1941 opt____J&J 99% 99% 
lst gold 5s series * 1955- J&J} 101%) ----|| lets fg 6748 19 1944 feaiianialiiiee cniaiibice 90 904|| Gen & ref 5s 1955seriesA_A&O| 96%) ___- 
Jersey Veotral Pow & Lt Co Luzerne (Pa) Gas & Electric— : Genl & ref 5s 1955 Ser B_LA&O| 96% enee 
Jet & ref 5340 1945 series A Pa A| 102 102% Ist a g 58'48 op ‘13. A&O 1014} 102 ||Morn’side E] oy —See Phila Co 
lst & ref 5s 1947 ser B-F&A| ----| 964|| Ist & ref6s1 pos a sas al Me 107%| 107}4||Mountain Home Telep Co— 
Jer Ulty Hob & Pat—See PE 8 Corp Debenture 78 1944__.._.- 113 113}4||_ Gen 58 1938_...........- 100 102 
Johnstown (Pa) Eeeneee Co— Lykens Val L & P = At sis saab 101 103 Mountain States Power Co— 
let & ref 5s 1942_..___--- F&A| 99 101 Lynn & n RR—See Eastern|Mass 8|t Ry lst & vet Ge 1686........< &J| 96 99 
Johnstown (Pa) Traction— Macon Ry & Light Ist 58'53_J&J| 99 ----||. lst M 66 1938 series B _._.J&J} 102%| 105 
let & ref = en 1943_..-J&D 65 68 Madisor Co (Til) Light & Power— Mt Wash St Ry—See Phila 
Jo 1....J&D} 81 8314 Ist g 5s 1936-- _J&D| 100 ----||Muncie El] L ist 5s we op 12 J&J| 100% Subs 
Joplin& PitteRy is Oy 58°30 op. M&s\f ---- ....||Madison G & El ist 58 "1940- A&O 101 ----|;Muncie Hart & be ayne Tr— 
Joplin W ist 5s 1 1957, -M& sg} 9 95 Gen & ref 58 1950______- 101 oie Ist 58 g 1935 0 t 1925. ae 12 15 
Kenkakee (Ill) G & E 58 '30_M&8 ==<- ..--||Madison Rys ist g 5s 1936- Man 74 76 M&UC Jo— D of Ind 
Kansas City Gas lst 68 1942.F&A| 1074 ---||Mad rot ty! Yt is $6 gu op. op-F&A 101% ----||Muncie W W 5s Oct 2 '39.__A& 95 eune 
3 & ff. Seer F&A 00 101 Maachester Tr 3: 1 Gas (Albany, N Y)— 
Kansas City Power & et ref 58 pay 1952 SNS 5 IEE 104%| 105% 5s 1952 ser A____A&O| 106 es 
at M 56 1952 series A_.. M&B| 1054) 105%|| 7s Aug 1952-_--._---___..... ill 14 Muni 1 Gas Co (Texas)— 
mtge 4%s 1957 ser B_J&J| 100 ....||Manhattan El con 48 g'90-A&O| 70 71%4|| 1st M 6s 1935 ser A_____- M& 102%| 104% 
Kansas City Pub Serv681951___.| 92% 9334|| 2d gold 4s 2013___._-___- J& 62 3 ||Munict Gas & El h— 
Kansas Oity Railways— Manila Electric Corp— Ist M g 44s 1942 opt '12-A&O; --.-- re 
let M 58 July 7 1944....-. J&uI\f n 73 Manila Elec RR & es unic 5s 1942..... M& 98% 99% 
M 68 J 2, =oeeee f 6 7 lst lien & coll tr 5s °53_- 95% 98% Col tres f 6s 1956____.___- F& 99%} 100% 
2d M 5s July 7 1944.___-- 7 » 7 Manila Sub Rys Ist 5s 1946 916 -Ma&s ee ----||Muskegon Tr & Lt Ist 56’31 M& 94 Gene 
notes 7s 1921 __M&N 15\f 93 ..--||Manitoba Power Co Ltd— Muskogee Elec Tr 5s 1934-M&N| -..--| __.. 
Kansas Elec Power 68 1937- si 105%} 106 lst M sf 5%s'51 ser A____J&J|7 100%} 101}4||Mutual Telep(Pa) Ist 58 1945A&0} 1 102 
let eee 104 105 lst M sf 548 1952 series B_J&J|r 100%) 10114|| Narragansett Co— 
 * & Baer 3nD 97 % _...-||Mannheim & rane mies. Cos Col tr g 5s 1957 ET faa 100%| 100% 
Kansas Gas & Elec 6s 1952-M&8/| 106% 106% ‘Ss iit >, =e O84 00 Nashville Railw wey & 
Deb gold 6s 2022 series A_-M&8S| 101 102 Manuf'rs Wat (Pa) 5s 1939_ Jap 1004} 101% Cons g 5s 1953 opt | 1908. Jag 99% 100% 
Power Co— Marion (O) Water Co— Ref = ext gold oe 18s ~~ ee 96% 98% 
lst M 5s 1947 ser A____- M&s} 95 96}4||_ 1st mtge 6s 1943__....._ J&D| 101 104 McGavock & Mt V 
Power & Light Co— Market 8t E! Pass =~ PRT 2d series 68 aay ‘1937.. -J&J 105 106% 
lst M 58 1957 ser B___-_M&N| 96 97 ||Market St By (Gen ¥ rancisco)— Nashville Gas & Heating 
Kentucky Traction & Ter — Ist s f 78 1940 ser A_____- J 99% 99% Ist M gold 58 1937 --M&N; 101% dees 
lst & ref gu 5851 opt’14_F&A| 83 84 ||Maryl’d El Rys Ay 5s’31A&O0| 99%) 99% e Water 4s 1 . ae ~ daa 
n lst 56 1949.J&D} 102 103 lst & ref 644s 1957 ser A__J&J| 100 100 4||Nassau E] RR—See Bklyn Rept 
Kentucky Utilities Balt & Ann 8 L 5s 1946_._F&A| 85 --.-||Nassau & Suff Ltg 5s 1945... &A| 99%) 100% 
lst M 5s 1961 ser G___-- F&A| 97)}4| 9814||Massachusetts Ney F s'29__J&J ----| 100%||Nat Electric Power Co— 
ay System Deb g 4s Dec 1931_-___. &D} 100 00 Sec g 68 1945_-.-.____... Mas| 99 100 
st ft nnacncnenes Jag 76 80 oe AD sf Sigs 194  ——ae J&J; 104 ----||Nat Pow & L deb 66 2026 A_F&A| 104 104% 
Ff YS Seapets J& 44 45% Nat Public Service Corp— 
4). Re ----| ----|| Debg + 1928" i ands shgaiccae J&D| _----| ----||_ Colltraf6}4s1955serA..F&A| 103 103% 
marge mortenge 548 july 1938__| ----| 85}4|| Deb g 7s 1930___-__-._- A&O} 100 wece Neseog>. Power lst 58 '49..J&D| 102%} 103 
oy Eppes Secye ll tr 66 S| --- ----||McGav & Mt V—See Nash Ry&L Ist M 6s 1949_....-..... J&D; 106 ecm 
ey, lst 50 "35 0 opt e108 - Je 95% Memphis power & Light Co— , Bee OE nsnccescones M&8/} 105%] 106% 
is jan § boat 195 A.J&D 90% 91 lst & ref 58 1948 ser A____J&J| 102 102% ev alif Elec. _— 
cer 8 ---ARO 97% 98% lst & ref 6s 1948 ser B____J&J| 105%) 106% Ist mtge 5s 1956.____-_-- Oo 94% 95 
Kiteeldo "r & Pp let Se "B7-A rei 104% ecce Memphis L & P 5s 1931_..J&J} 100 101 Newark Gas 6s Apr 1 1944..Q-J/ 113 115 
Purch menex +E ---A& 128% anne Mena s St Ry con g 5s '45_J ga 75% 7644||Newark Cons Gas con 58 '48_J&D| 103% Rate 
Edison E) Ill Bkin 4s '39..J&J| 97 97% fan Lt & Ry 5s '44.._.M& ----| -.-..-||Newark Pass Ry—See rp— 
Kings Co Elev Ry—See RT Meridionale Electric Co— ew es ee Pow 
Co Gas & Il Ist 5s°40_A& 102%4| 104 lst s f 7s 1957 ser A______ A&O| 94 94% lst >) eee &8} 90 91 
— Oo Ltg ist ref 58 '54._J& 105% .---||Metropolitan E nD New Castle ate of) W 5a ‘aes 96 98 
1 ref 64019 nieiein itd 11844} -.--}| 1st & ref 6s 1952 eer B..._F&A| 100 109% 5s iiatdciacanintnal 98 99 
rt Utilities 6s 1937_A&O| 102 >own let & ref 58 1 ....J&J| 102%) 102%||New En d Elec Securiti 
lst 7s 1937 series B______ 103 ‘sania Metrepelins Elec So ing) lst co tr 5a Jan 3 1032...-3&J3 60 63 
Kinloch Long Dist Tel 5s °29_J&J| 100% aioe lst s f 56 1939__........ A& 102%| 103||New Bagend G & E Association 
Kinloch Telephone 6s 1928__F& 101 101 % Metropolitan Power— TIO} Serre M&S 98 99 
Knoxv Gas lst 5s 33 opt"13_A&O} 92 —— 1953 ser A........ J&D| 106%} 107%||New Eng Pow ist 58 1951_._J&J| 104% pene 
Knoxville Railwa gh Met St Ry—See N New Eng Tel & Tel 48 1930..J&J| 97% ean 
Ref & ext 58 1 opt__..J&D 98% 99}4||Metropolitan West Side ‘‘L”’ 5s gold Oct 1 1932_...-.-- A&O;} 101%) W2% 
Knoxville Trac 5s 1938_...A&0 93% cone Ist gold 4s 1938___-_.... &A 78% 79 lst 58 1952 series A__. _-_ J&D;} 105%} 106 
Lackawanna & ae Val R T— Exten gold ae 76 78 lst 4%s 1961 M&N| 100%) 100% 
Coll trust 5s 1951_...__-- &A ...-||Mexican El L Ist M g 5s '35_J&Jir 70 ----||N J & oppe Fs aa 
Laclede Gas Lt ref 5s 1934.__A&0 161 ¥%| 102%)||Mex Lt & Pow list = ‘33sf_F&Al\r 80 outa lst gold 4s 19 ope ceed M& 69 71 
lst M coll tr 5}4s'53serO.F&A{ 105 | 105)4||Mich Elec By, Se } ES Be, Jif 6 9 N J Pow & L Ist 56 1956_._.F&A| 103%) 104% 
6% gold notes 1935.-_.F&A|, 100): 101 Jack Cons Trac 5s 1934..M&N|f 12 16 ew London Gas & Electric— 
Lake Bo ev—See Un Rys|& Elec Michigan Gas & Elec Co— 2d mtge 58 1929-________ A&O| 100 en 
te 83 ref 6s 1943__.._._. a 58 1933-__--- 1 
5s '27 op '17_J&J ane cee: lst m 6s 1946 ser A_____ 101%| 103 ew b 
m & Sou 5s 1936. _J&J 57 ----||Michigan Light Ist 5s 1946_M&S| 104%) 105 lst & ref 5s 1952 series A.__A&O 97% 975 
Tol Frem & No 6s 1925— Michigan Nor Pow Ist 5s '41 J&J| 101 101% lst & ref 5s 1955 Ser B_._.J&D 97% 97 
Extendedat 6% to 1988 Jas 81 83 ||Michigan Public Service Co— m M 4s 1935..--...- $3 93% 
Lake St Elev RR—See Chic & Ojak Pk Ejlec Ry Ist g 58 1947 ser A_____ A&O 94 96 Inc 6s Nov 1949 serles A_.J&D| 97% mene’ 
Laurentian Power 6s 1938 Jas 104% .---||Middle States W W 68 1936_M&N| 102 __..||New Orleans 4 & Light 
Midland Util 5% notes '29_.M&N 99 100 Canal & Claib 1st 6s '46.._.M&N/ 109 ails 
5% notes Hs nasiatvisinimanhoal & 98 100 NO $% RR—Gen g 58 '43_J&aJ 99 99% 
5% motes 1931......... M&N 97 99 N QO Oy & Lake 5s 1943_J&J3} 100 103 
Midwest Gas Rat ‘5 1936 A.LM@aN 993 100 
















































b Basis. / This price: ncludes accrued interest. 


k Last sale. 


n Neminal. 








r Canadian price. 


s Sale price. 
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PUBLIC UTILITY 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. Ask. Bonds. Ask. Bonds. Ask. 
New Orleans Ry & Lt (Conclude Northern Ohio Trac & Light— Pepenesat | Power = 
NO&Carroll con 5s Feb’33_J&J| 100 101 ist consol gold 5s 1933_...J&J 99 lst mtge 5s 1956... S&d 100 
Edison El ist 5s 4 .-J&J| 9934} - --|| Ist consol gold * 1933....3&J 93 ||Pennsylvania Looe & Light— 
N O Pow-House Co 5s *41_J&d 98 ee ist lien & ref 5s 1956_.-.-.- F&A ouee lst & ref 7s ser A 1951___F&A 107 
St Charles St Ist g 4s +52. -J&J| 85 87 Gen & ref 6s 1947 ser A__.M&s Sadia Ist & ref 5s 1952 ser &---4 A&O 102% 
“Tee News & Hamp Ry, G & E— Northern Ontario Lt & Power— lst & ref 6s 1953 ser O.__M&S 106 
& ref 58s 1944_________ J&J 95 96 Sinking fund 6s 1946._._J&J 101% ist & ref 5s ser D 1953_.__M&8 102% 
Newp News & Old Pt Ry & El Northern States Power Co— Pennsylvania State Water Co 
lst g 58 Nov l 1538----MAe ooee ss lst & ref 58 1941__.____. &O 102% lst lien 5s 1952 series A. 
Gen g 5s Mar 1 1941_____ M&8 oeee PPS, ist & ref 6s 1941 ser B___A&O 106 }4||Penn Water & Power sf 5s '40J&J 104 
New Rochelle Wat 5s 1961 Oonv 6 }48 1933______.-.- M&N 127 Ist ref {\%s 1953 ser A - A&O 105% 
RK Ap ei M& 01 102 6% % gold notes 1933...M&N 103 %||Pennsylvania Water Service Co— 
NY Gent Elec Corp— 1 lien 6 6s 1948 ser A__._.M&N ~>=- lst ref 58 1967 ser A_F&A 98% 
lst M 5348 1950_____.... Mas 02 seed 5% notes 1940_...._.. J&z&D 9934|| Pensacola El Ce Ist 5s '31__F&A ecco 
New York Edison Northern Texas Electric Co— People’s G L & Coke, Chicago— 
lst lien & ref 6s 1941---A&O 116% 116% Coll was ee 1940 opt. - Tas 83 lst cons g 6s 1943___-__-- AKO saue 
Ist 1 & ref 58 ser B 1944__A&O/} 104%} 105 ||Northern Texas n Co— Refunding gold 6 Be 1 1947__M&8S diate 
Y Gas, Elec Lt, H & P Co— ist g 5e 1933 0 t pe ivi3- Te) Ot Chic G L & O Ist 5s 1937__J&J 103% 
lst g 58 Dec 1 1948_______ 109 fei iaacenl wer yED Texas Utilities y g 5s '36..J&D 102 
mon coll tr 48 1949___F&A| 9534) 06 Ist 17% notesDecl5'29 SeD15 101 Ind Nat G&O g 5s '36 gu-M&N 99 
Ed El ll, NW Y, oon 58°95. red tities ....||Northwestern Electric Co— 
G & sai 00 lst lien 54s 1941... ___- 
NY&ER Gas Ist g 58 '44_JaJ 00 101 let m 5s 1941 opt___-_- 89% Conv deb 613 Diiasamnend I&I 96 
ED eee J 99'4| 100%4||__ Union El (Loo sag "45. wer) ----||People’s Traction—See Phila R T 
&Westch Ltg 4s 2004__J 85% .---||Nerthwest Gas ke (Chic) Peoria Bloom & Champ Trac— 
Deb g 5s 19 op --J&J| 101 piety ns g 58 Dec 1 © 928 ee =o-- lst gold 5s 1936-_. -M&N 95 
No n Gas 5s 1927__..M&N 997 100% Cicero Gas gen & ref 58 '32_J&J 101 Peoria W Co pr 1 5s '48_.M&N 99 
n GL 1930___.M&an 99 10044||Northwestern Pub Serv Co— lst con 4s 1948......--- M&N eoce 
NY atastetpat Ry Corp— lst m 5s ser A 1957__-.__-- J&I ----|| Ist con 5s 1948_.......- M&N anne 
lst mtge in Jasif ---- ----||Northw Teleg—See W U Tel Deb ies asamp M&N oooe 
ap £35" Telep & Telezg Co— Nova Scotia & Pow 58 "46J&D 94 u 
N Lt & Pow— Ogden Gas fis 1945. _______ 100%|| Gons M coll tr g& 5s 1951. Man 101 
ns g 5s Aug 1 1930__F&A| 100%} 101 /||Ohio Central ;.. ... “ee ees Eas ee PEEP ee 101 
eens Gas lst 58'34__F&A 9834 ane lst M 68 1947 ser A___... I&I 100 lst ref & coll tr A "44ser A F&A 104 
WN Y & Queens Co Ry 48'46-A&O0\f 1 Ohio Edison Co— Conv deb 5s 1938.---- M&s 103 
Sotewes lst 1922__J&J\f 20 oes Ist & ref mtge 5s 1957..A&0 101 eg Belle Per 5s 1935. A&O 96 
ew Y Se tele Ohio Gas & Electric— Ardmore Stree 1958._A&0O 73 
Price tie lien 6s 1965 ser _.J&J| 75% 76% Ist sinking fund 6s 1946_M&N a ----|| Oentral Trac lst 5s 1929. .J&J 90 
income 6s Jan 11965 Apr_\f 16 16%||Ohio Pow we « ret Se 1952 B J&JI 101%|| Oitizens’ Trac 1st 5s '27__A& 100 
Partici ipa laa Stocks .8t & ref 6s 1953____.__- M&s 4 eens Duquesne 1 ist M 4}4s' 67A&0 100% 
New York Railw ist. re! Y 4 ry ae CT ser D_J&D 4%4| .94%4|| Duquesne Trac Ist 5s '30__J&JI 90 
Ist RE & ref 442, ty ae "16- Jas enwe 67 || Deb g 6s 2024___________ &D %| 104 Fed St & P V 5s May 1 '42_J&J 22-0 
Guar Trust ctfs of Raacll <«coe} 68 onto pA Aree Service Ft Pitt Trac 1st 5s 1935._J&D 80 
Adj ine ¢ 5a Jan 1942 oo A&O\S ---- 3% lst M & ref 7s '46 ser A_.A&O \% ----|| Millv Et & Sh 5s 1923_._M& 95 
ankers ctfs of d pa ee 6 ist & ref 7s 1947 ser B ___ yi 118 Monong 8t Ry 5s g 1928_J&D 96 
Bleeck St & FF ist 4s *50_ ~-<-< 52 ist & ref 6s 1953 series O_M&S %| 109% Wi Pit lst g5s'29._.M 93 
Bway & 7th Av Gons‘s 58°43 jsp 72 edie Ist & ref 5s 1954 ser D _.M&8S %| 101% Morn’side E! St Ry 5s '35 A&O 94 
fay | Surf RR Ist 58 '24..J&J| 80 ----||/Ohio River Edison Mount n 8t Ry— 
Gen Crosstown lst 66 "22_.M ve st) 112% NE ist ms f 58 1951-....-... J&D 100% lst & coll tr gu 5s 1933. A& 96 
&s 7 9 ||Ohio State Telephone— Pitts Alleg & M gen 5s '30 A&O 89 
'f 86% oils Cons & ref s f 48-58 1 so 1044. _J&3 102%|| Pitts & Bir Tr 5s g 1929_M&N a 
f 29 31 ||Ohio Val Elec RrilstM 5s "46J&D a8 B K & A Trac 6s 1931-._M&8 99 
a isu 4||Ohio Water 6s June 1933 _._.J&D 100 Brownsv Ave 5s 1926.._F&A cane 
if Secured Sb eae J&D Liberty 1 X 
a 



















"||Oklahoma Natural Gas 64s 194 











































‘A&O 3 wha lst m 6s 1946 ser A______- 01 2d Ave Tr Ist 34_...J&D 80 
23d Street Ry 5s 1962....3&J| 50% 61 ||/Oklahoma Ry lst & ref 5a °4i~ JaJ waren Gold 5s July 1933_----- J&I 87 
NY& SRichine ad Gas Co— Old Dominion Pow a. May 15 ‘51 96 ni Trac 1997 ectfs__J&J 72 
lst — * 1951 series A-LM&N| 106 106 %||Omaha & Council Bluffs 8t Ry— West End Trac con 5s '38_J&J 78 
lst ref 6s 1952_...---___ M&N in aiian cdl 1st consol g 5s 1928_-__--- &J ----||Phila Elect lst 5s 1966_--.-- &O 106 
NY Sta 1) eee 5s "62A&0| 105 106 ||Omaha & Coun Bluffs Ry & Br lst M 4s 1966___---.--. A&O aces 
Lf } eee J&J| 106 pees Ist cons g 58 Jan 1 1928 Ja&J 100 lst lien & ref Se lh neweu 722 108 
New York err Railways—- Ontario Pow 5s '43 op to '13_F&A 103 lst & ref 54s 1947_--_--- iu8 
lst con s'620p'13_M&N| 54% 54% ||Onisario Transmission Co Ltd— lst lien & re Se 2 1083°-KAN 108 
lst con ifs ee. M&N 70% 71% ist gu fe 5c bef ’'16._M&N ---- First lien & re 1960_._Jé-J 105% 
WN Y Steam 68 1947_._.____ 107%} 108 |\Orange& A PasVe y—See PSO orp Philadelphia Elec Power Co— 
“ ¢ 3  —eoetee o<ee ..--||/Oregon Elec Ry 5s '33 eons. San 68 lst mtge 5s 1972_---- PKA 106 
N Y & Suburban Gas—See Westc tg Oregon-Washington Water Ser hila & oe st Ry— Pt 
N Y Tel Ist 444s'39 tax ex. Man 100%} 101 lst M_ 5s 1957 series A. J&D O4361l 3e6 Be Wiben<ccccccacaes Fea 78 
Deb 6s Feb 1949_....___ A} 110%| 110%||\Oswego gh A Power Co— Priisdoiphie Sia ids7 Transit— 
Ref M 6s Oct 1941______- A&O;} 109%) 110 PN ite e cates J“xZD 101 Coll tr g 58. é 57 opt s f.-7RA 87 
N Y Water Service C Ottawa & Hull Pow 6s 1948_.--_- ----|| Sf guar 5s 62 opt '17_...M& — 
st_m 5s 1951 ser A_____ & 96 97 ||\Ottawa L H & P 68 1953_---_--- eoos|| Gs gold 1063........-.-- M&S onse 
N Y Westch & Bos Ry—See 8 m RR Ottawa Traction— Darby, Media & Ohes 8t R 
Niagara Falls Power 5s 1932-_J&J| 10114| 102% lst M & col 5 ¥s July '55_-_J&D seoce lst 4s ‘36 opt '16 on. 3% 90 
Ref & gen 6s Jan 1932-.A&O| 105 me Pacific Coast Pow 5s 1940-M&8s 101% Hest Mantua & Fairm 5s °34 nein 
lst J A 6s ser AA '50_M&N| 105 106 Pacific Elec Ry g 5s 1942.._J&J 95% Market Street ate Pass Ry 
N rt & Ont Power— Los Angeles Pacific Co— lst g eu >. =e M&N 90 
1st a ref 58 1955 series A__ 102%4| 103% Ist refg 48 1950 opt 45-3 884 Union Traction— 
Norf & Ati Term—See Va Ry & P L A-Pac RR con 5s '31- 97 44 Elec & Peo 4s tr ctfs'45-A&O 58% 
Norf & Ports Tr—See Va Ry & P LA Pa RR Cal 5s 43) Mas 93 People’s Traction Co— 
Norf Ry & Lt Ist 5s 1949-.M&N| 100 eaeties Los Ang & Pas 5s g 1928-._J&J sone P P Ry tr ctfs 48 ‘43 _FP&A mane 
Norfolk 8t lst g 5s 1944 aS 103 105 Pasadena & Mt L 4s '30._J&D seen Ww shila Pass 2d 5s '26._M&N 
Nerth American Edison Co— Pacific Gas & El ref 5s "42_-- 103% Extd at 54% to 1956_-_-- ouce 
Conv deb 5s 1957 ser A__M&S|} 100%/| 101 let & ref M 6s 1941 ser B_J&D 113 Phila Subur-Counties Gas & Elec 
Nerth Amer Light & Power Co— ist & ref 534s 1952 ser O_J&D 105%|| 1st & ref 44s 1957------ M&N 98% 
8 f deb 5s 1956 ser S_._._.J&J| 92 923% lst & ref 58 1955 ser D___.J&D 104 ||Philadelphia Suburban Gas & Elec 
orth Geses na Elec Power— lst & ref 4%s 1957 ser E_.J&D 96 lst M & ref g 58 60 op '15 F&A 103 
ists fg 5s Oct 40 op '16__A&O wnee oases Gen & ref os 1942---___-- I&JS ooce lst consol 6s 1943-_-.---- J&D 107 
North Carolina Pub Pacific Gas Imp 4s Sept '30._Q-M ----|/Phila & W yy Tr 4s 1954. _J&J 53 
ist & ref 58 1934 opt.__-_- A&O; 9914] ----||Pacific Light & Power Corp— Phila & West Ry 5s 1960....J&J 95 
Ist & ref 5s 1956________ J&I| 9634 97 ist & sf g 5s 1951 op.__-M&s 105 4 || Piedmont & North ist 58 1954_J&J 97 
Salish & Spencer 5s '45._..M&N pea aiieia Pag Let © lst 5s '42___J&J 105 % Pitts Alleg & Man—See Phila Co 
North Continent Utilities Co Guaranteed... -..........- ----|/Pitts & Birm Tr—See Phila Co 
Conv deb $48 1942 o A.I& 97 100 ||Pacific Lighting Oo Pitts & Charleroi—See P Co 
North Hud Co vy. “> 8 Corp oe. TOR cagses F&A ----||P McK & Con—See W Penn Rys 
North Hudson Lt, H & P Co Pacific Pow & L ist 58 '30_-F&A 101}4||Pittsburgh Trac—See Phila 
Hoboken, N J) 58 1938.._A&O; 100 ----||Pacific Teleph & Tel Pittsbur Rys—See Phila Co 
North Jer St Ry—See P 8 Corp lst & col traf g 5s 193 --383 2 104 Portland (Ore) Elec voner Co— 
North Penn Gas Co— Ref M 5s 1952 series A- &N 104% lst 1 & ref 6s 1947 ser B &N| 101% 1s 
lst M & lien 54s 1957.__.M&N 99 99 4 ||Paducah-Ohio aie Ye lst l & ref 544s 1951 ser O- “M&N 96% 98 
North Shore Electric Co— lst M s f 6%s 1947.-.--- M&8 99 Portland (Ore) Gas & Coke— 
lst & ref g |» °40 op '20.--A&O} 101 102 ||Parr Shoals Pow iy 1952_.__A&O —_— Ist & ref "40 opt 20.-983 1004 10176 
Nerth Shore oa) op af Illinois— Pasa & Mt Lowe—See Pac El] Ry lst genera CS) 104 105 
lst gold 5s oere ee &A| 98%) 99%||Paterson Ry—See Pub Serv Oorp ortland Gas Ist 5s 1951- Fea 99 101 
North Calif Pow 5s P1933 ~- &D ones .---||Paterson & Passaic Gas & Electric Portiand (Me) RR3%s1951_J&J| 66 68 
R & conssf 5s"48 0p '15..J&D| 103%] 104%|| consol gold 5s 1949_---.-_- M&s ooce lst 1 & con m 5s ---M&N| 84 88 
Rees Conn ag A Co— Pawtucket Gas 4s 1932_._..M&N ----||Portland Ry Lt & Power— 
lst & ref 544s 1946_-_--- M& 100 102 ||Peekskill Lt & RR 5s 1930__A&0 woce Ist & refs f 58 1942 op_._F&A| 96 8974 
Northern El Co Ltd’ se 1939- TaD 100% ----||Peninsular Telephone Co— lst & ref 6s 1947 series B.M&N; 101 101 
Northern Electric Co (Wisconsin Zi} eae J&J 103%4|| 1st 1 & ref 7448 '46 ser A-LM&N| 106%) 108 
lst m pet: 9934; 101 Conv deb 6 °34 ser A. _A&O ----|| Portl'd Ry ref 5s ‘30 0 SN 97 98 
ere ine Gon & St Ce "52--M&N| 10545) 10614||Penn Central Light & Power Co— City & Sub con 4s '30.-J&D} 94 — 
1st 1966 series CO._M&N| 98% 99 lst & re SE cide ----|| Port Gen Elec Ist 5s '35..J&J} 100%) 101 
Northern ON Y Utilities, lst & ref 6s 1953__------ J&D 105 %||Porto Rico Rys, Ltd— 
lst M & ref 5s 1963__--__ J&I|} 102 103 lst ant 104%4|| 1st g 5s Nov 11936 op.-M&Nir 90%) -... 
lst lien & ref 7s 1946 A-_M&N/ 113 115 lst & ref bf A 1975 ‘peanuts: A&O 1034|| Gen & ref 5s £1962-_----- M&N|l 77% 82 
lst lien & ref 6s 1947 B_.M&N/| 105 106 Porto Rico Telep 6s 1944...J&D} 1014%4| 102 
let 1 & ref 6s 1943 C__._.M&N| 105 107 Deb g 68 1950 oar Diesen M&N 135 eee Elgon ' Jo 
ist | & ref 5348 ser D'49..J&D|} 102 | 104 Without warrants... —...._- 100% 1949 ---- ~~~ M&N) 10434) 106 
lst 1 & ref 58 1955 ser E__J&D} 100 102 ||Penn Public Service 5s 1962_F&A ooee ist alee 5s 1956 ser 77 MaN 97% 98 
wereen © & P 58 1959_J&J| 101 102 - lst & ret Se 1964 ser D__.J&D ----| Popomed F El Pow Be. 29 op--0D 101% 10134 
orthern o Power— e vania Edison Co— --- 
De FE Pn etesacnnce F&A!) 97 98 lst M 5s 1946 ser A_____-_ A&O 102 Gen > en ref 6s p36 fs Ako 108 108% 
Northern Ohio Telep Co— 1st M 68 1946_____----- M&N .---||Power oer of N Y— 
lst s f 534s 1957 ser A__.__FP&A| 101 103 Peas lvania Gas & Elec Co— io 3S 6\%s 1942 Ser A-M&N! 105 107 
& ref 5s '55 Ser A_-M&B 99 st Ms 1942 Ser Se 5..4ee 103 105 
Deb 6s 1976 (with warr)_ M&S 994 Deb gold 5s 1947.-.---- M& 98 100 
Pennsylvania Ltg 5s 1940___J&J 103 
Pennsylvania-Ohio Pow & Lt— 
Ist & ref 544s '54 ser A..-30% 103 
10D @ OS Bees wececcecce wooo 
Young-Sh Ry & L 5s °§177983 100 
b Basis. f This price includes accrued interest. k Last sale. I In London. n Nominal. r Canadian price. s Sale price. 























































































































































































































































































































38 PUBLIC UTILITY BONDS [Vou. 125. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask Bonds. Bid. Ask. 

Power Secur coll tr 68 °49.-.J&D| 93 96 |\San Antonio G & E 561949_M&S| 994; 100%|/Southwest Gas Co— 

Incomes June 1990. 7 PRA f 90 9114||8an Antonio Public Service— lstsf{m6%s°37 with warrM&N| ---- anaes 

Prov Secur—See Steam RR’s— lat ref 66 1952 series A___ 108 .---||Southwest Power Co— 

Public Elec L Co (St Albans, Vt San Antonio Tr Ist 5s'49-_M&8} 93 95 First mtge 5s 1957___--- M&s) 94% re 
Ist & ref 5s 1956_-.---- 0 100 103 ||San Diego 1 Gas & Elec— Southwestern Power & Light— 

Public Service Co of Colorad lst "4 1939 t 1914__.M&S| 103%| 104% lst Hen Se 1943.......... J 98% 98% 
lst & ref 66 1953 series A_._M&B| 103 105 ist & ref 68 1939 A__-_M&S|} 103%} 105 6s series A__._M&S} 1024} 103% 
lst & ref 5s '54 series B_M&8B} 100 100% lst & ref 58 1947 ser B__.M&S| 101% ~---}|/Southwestern Public Service Co— 

M& 98 14 99 lst & ref Ge 1947 ser C___- 8} 104 oe lst M sf 6s 1945 ser A__. J&J 99 100 

Public Service Co of Nor Ii— San Diego Water Supply Co— 8S W Missouri RR be 1 1931_- aque ——— 
lst & ref ¢ 56 1956 op '"21_.A&O} 103 103 % lst m sf 5e 1955_------- M&N) 99 100 8 W Mo El Ry ref 6s 1928 M&S/S es 
lst ref 54s 1962 series A-J&D}| 107% __--|)Sandusky Bay Bridge Co— Spg Br'k Wat Ist ref 5s '65_A&O 101%%4| 102% 
lst & ref 54s 1964 series B_J&J 07% ogee lst s x4 i = ae: 97% 99 Spring Val Wat lst 5s °43__M&N;| 100% ---- 
lst & ref 58 1966 series O _M& 101%) 10: Sand Frem & 80 Ry—See Lake Sh/ El Ry Ss eld (Mo) Gas & Elec Co 
Debenture 5s 1931...--- M&8| 99%} 100 |/San FranG&E aise 1933_._.M&N} 93 99 lst mtge 5s 1957 ser A___J&D! 97 97% 
Debenture 58 1932_----- F&Al 99 ook ant collate. ‘CBee Gee 98 99 — d O) Ht & Pow, | 100 

Service homa— D D ower Corp— | | ..__ i istsf g Se 1929__.__-.._. lal 

Public Service Co of Oklanomen| .---| ..--|| Unit & ref 6s 1952 ser B.-M&S| 112%) 113%|| General & ref 5e 1033---.A&O| 100%| 101% 

lat mtge 5e 1961 ser O- 5 as 96 7 U fe re 58 1057 ser I al das 101 101% ingfleld & NE Tr— pe 
m _M: j San ulp Light & Power— | . |} .. ||| Ist 58 1966.-.-----....-- on 

Puintatiniaad i . Tet be 1045, in Light & ro10 J&D| 102 | 10336 Sprineticld Oy inbe'déMeS| 45 | BO 

Trust certs 6% perpet...M&N| 109 110 }}Sae Paulo Tram Lt & Pr, Ltd— st M 56 1928-1934___-_- c es one 
Secured 62 1944_-_..._--- F&A} 106%) 1'7 lst g 58 June 1 1929__.__- J&Dir 98 99 & Elec of Delaware} 
Secured 5s 1956_-...---- J&aD\| 103%} 103%||Sauda Falls Co Ltd— 6% 6 SER: &O} 101 102% 
Camden Sub ist 58 1946. _J&aJd 92 93 let ef 56 1955 ser A____-_- A&O| 100%) 100% Debenture 6s 1951___-_-_-- F&A; 101 102% 
Cons Trac Ist 58 1933...J&D| 844. 86 ||%avannah Elec & Power Co— Debenture 6s 1966_-.----- J&aD) 101 102% 
Eliz Plainf & Cent Jersey Ry— lst & ref 7 o 1948 ont A. ARC 107% oooe ndard Power & L Co 

Ist g 56 Dec 1 1950_--.J&D| 70 ----), ‘@vannah vig *62. es 99 wowell _ et Gt DEE panaered Faa| 99 994 
Elizabeth & Trent 5s ‘62_A&0| 86 88 lee (Pa) lee. 5s a oar __.-A&O| 101%} ----|/Steinway Ry—See N Y & Queens|Co Ry 
J © Hob & Pat 481949..M&M| 56%) 57 enectady Railwa Stettin Pub Util 7s 1946. -_-A&kO 9734} 99% 
Newark Pass con 58 '30-_._J 95 +4 97 let M 5s 1946 pom | 1Si9_-Mas 53 55 Suburban Gas Co of Phi é ‘ot kao 
Newark Term Ry 58 '55..8&D} 100%] 101 ||Schuylkill Trac ist 58 1943 _-_A&O Olf ----} ----|} Istefg5sApri1'520p'07A&O| ----| ---- 
NN Hud Co Ry cons 58 '28__J&J| 9735) -.- ||Scioto Voney Bs Railway & Pour Suburban Light & Power (Oh 
Nor Jer 4s 1948__M& 04%| 95%||_ Istef 6s 1943_____-___- J& ----| ----|| 1st mcol 54s 1952 ser A 95 95% 
Or & Val 1st 68 '38.-J&D| 73 _.-- || Scranton } 56 ‘37 opt °12- ra 103 104 Water, t & Power— 
ay y—Con 6o6;31-J&D) 92 | ---.||Scranton ye: be Nov "32 92] 52°| 82%||_ Ret be 1080. ~~~ a oo oa 

ales tee % o4aD 85 87 Scran Trac lst be @ 1932- MAN 97% 98% Gas g 5s 1946___-- J&aJ} 108% wien 
So Jersey Gas El & Tr Scran & Wilkes-Barre Tr Corp— Lake Shore & North— 

Guar g 5e Mar 1 1953--_Ma&8| 102%} 10334|| Coll trust 66 1934--._--- A&O| 9435) 96 jst M g 5s °47 3 ae 11 12% 
blic Service Elec & Gas lst & ref 5 1951__-.----- F&A; 79 80 ting 1951_J&D} 105% eene 
lst & ref 54s 1959____--- A&O, 106 106% Seastle Elec ist 6 6 be °30 opt_F&A} 100%' ---.-|| Ist & ref 544s 1954--.--- 105% 195% 
1st & ref 5i4s 1964_---_-- A&O| 105 | 106 Con & refs 8 { 1929...-F&A| 100 _..-||Syrac Rap Tr ist 58 1946-M&S| 82 

i innadinne J&D)| 104 104% ee vn SA RAE wot acoma tty fe papers 87 88 

Public Utilities Ev ist Mg Be 1939 opt 1914..M&8| 94%  95%||T ty & Pp Bee Soun/d Elec 

lst & ref 6e 1929__-.__--- J&I} 10034} 101}4|| Seattle Lig ist 56 "44 Sr Me 10_M&S| 100 aa lectric Co— 
pat Sound Power Co— Ref g 56 1949 opt 191 ---A&O 95% 06% 1 Me g 58 1933 sf op_..J&D 100% wore 
& gu 58 1933 opt___-- Jap} 100%) 101 Deb s f 66 1936________-- F&A} 99)4} 100 ||Tenesssee Electric Power—-_-_-_--_- 

penn 6 end Power & Light— Ave—See N YR lst & ref 6e 1947 ser A.--3&D 107%} 107% 
Let & ref s 1949_____-_ J&D| 101%] 102%||Second Ave Trac—See Ist & ref 58 1956__------ J&D He 100% 
lst & ref B54 series B.F&A| 99% cael eca Pow Corp 6s 1946._M& ----} --..|/Tenn Pow gu 58 1962 opt..M&N| %9 100% 

Sound Electric Ry— Sheboygan Elec—See East Mety, Eljec Co Tenn Water ist 58 1 .--M&8 coce eta 4 
st consol g be p°2, _-Fea acek” ar Shenango Val Water 5s | 944%4| 95%|\Terre Haute pationep | 

Tacoma ve rt Rys lst 5e ''28-44_ wd ----} ----|| Ist & ref'sfg 5e'450pt_.A&O| 89%} 91 
Wash Coast ich be 66 o4l ancients 105 Racal ans San ncisco Power— Terre Haute Traction & t— 

Quebec Power Co— lst g 56 1 eligi 100%} 101 ist con M g 5s 1944___-- N} 100 ees 
lst M s foo }005 ow A.A&O|r -.--| 106% 4 M | 1949 onses & unaidlae J& 101 ----lle my 3 a mo 1929___J&J 99% -<-- 
ebec R & Pow— | ..| |. 4@ B4 58 1940 Series BD... ---- ----|| Ferre Ha orp— 

be 1939 opt_...--- JaDir 100% —— -Amer 7s coltrsf'4i1F&A| 984) 99 lst M 6s 1949 ser A_____- J&D| 102%} 103% 

Queens hor as a 105% ... ||Silesian Elec zOerp et S) £ Oe tees 94% 96%)| Ist M 5s 1956 ser B__--_-- Faa| 97 oie 
SS .. cdoeanewndl M&B| 106%] 107)|Sioux ag A Tex Elec Ry deb 6s 1942_....J&J| 29 30 

Rael saietiseiget &8| 105% .---|| lst 6s 1947 ser or al --M&si 105 ee lst & ref 5s 1947_________- J&I| 42 46 
Conv g deb 5s Wag / A.A&O| 102 102% lst 6s 1949 ser B______- 105 high Tex Trac ist 5s "37 ---d&J ---- 78 
(Tl) Gas lst 744 5s 1966 ser GiFaA 102 103 ||Texas-Louisiana Power 
lst cune B 5s 1035. tO M&S 9744) ----||Sloux C iy Savies 1946 series A_____-- J&J| 98 100 
Quincy ¢ 9...M&B 99% atin lst M Jan 2 1961.....- J&j) 101 103 Texas Pow & Lt Ist 5s "37__.J&D 101 102 
Quiney aD, See Mao 2_.-F&A 94 96 merset Un & Middlesex — g 6s 2022 ser A_.___- &J| 102%} 103% 
Water 5s '31_M&N 99 100 Mtge g 48 Dec 1 1943__.J&D 90 anes Ist & ref 58 1956___---_- M&N 97% 98% 

Railway & Light Sec 5s we eS 96 .---||80 ver Gas & El 66 1942._M&S15} 95% 96% Avenue Ry (N ork 

Rap Tr St Ry—See Pub Ser Cosp v 68 15 1932._J&D15 90 92 lst ref g 4s 1960 opt aft '14 J&J 684 68% 

Readin Trac Go 1 ease 2 J&J| 101%|} 102% South ‘Carolina Power Co— inc g 5s Jan 1960 opt-A&O f 60 61 

ine Westphalia El Pr (Germ’ ist lien & ref 68 1957 .---J&J|_ 9535] 96 Ave RR 1st 58 g °37-J&J3| 100 | 1003 
- * 4 onto 1950 PS & 102%} 103 South Cov & Cin St , Cin |New & [Cov Ry Dry Do Dock E Bway Bat b 
m | aaltepet MEN] 95%) 9534||South Forry— Gee N st 5s Picnanes J 87 90 

Richmond (Ind) W W South Jer G E & T—See Pub Serv |Corp Gen ref M ser CincJan1960/f 4 10 
lst 3 . Sere N 94 95 South Pitts h Water Co— 42d St M & St N Ist 6s 1920 ext 

Richmond (8 1) Lt & RR— lst lien & 58 1960 ser A_J&J 98% 99% at 5% to 1940...--.-- M&S 93% — 
1st coll tr g 4s 1952____-.-- J&I 80 sical Fe | Rane taecate Yd 99% Sou Boulevard g 5s 1945. 3&8 $9 webbie 

Rio oe. Janeiro te lt & P— Southeastern Power & Light— Union Ry Ist g 1942__F. seen 
1st | eee?’ 3&3} 95%) 96%4/|. Deb6s 2025______.____- 103 103|| Westchester El Ist 5s g "43 Se | 

Rio Grande valley Gas Co— Southern Bell Telep Yonkers Ry 1st 5s 1946__A&O|___77 omen 
1st M 7s 1937 ser A____-- A&O 97% mieten Ist sf 58 1941 51 an 1016-Jas 104% .---||Thirty-fourth St Crosstown—See|N Y Rys 

Riverside Trac—See Pub Ser Co lst & ref 5s 1954 ser A___ _F& ments _...|| Tidewater Pr Ist & ref 68°42._A&O} 105 105% 

Roanoke Ry & El = 1953__F& 9934} 100%4||Sou B’vard—See Third Ave a ist & ref 5s 1945 ser B__A&O} 101 44) 102 

Roanoke Tr & Lt 58 1958__F&A 99 100‘ ||Southern California Edison— Ist lien & ref 5s 1929serO.F&A| 99%} 100% 

Roanoke W W 5s 1950_-_---- J&5} 90 91 Gen g 5s Nev bese opt__..J&J| 10334) 104}4||Tiffin (O) waeer Works Co— 

Rochester Gas & Elec Co Gen& ref 56 1944________ F&A| 103 pete Seb BS Ge $000 .......---« M&N| 95%} 98% 
Gen M 7¢ 1946 series B__M&S} 11134) 111%|| Genl & ref 5s 944 banaie F&A} 104%) 105 |/Toho Electric Power rer Goo x 
Gen M ae 8 1948 series O_M&8| 106 1064|| Refunding 5s 1951__.__-_ J&J5} 101 101%4}} Ist s f 7s 1955 _--M&S15| 98%} 99% 

Roch Ry & Lt 5s "54 opt__.__J&J} 10844} 109% Refunding 5s 1952... .- M&S woos} 100 6% notes 1929_______-_- = 97% 98% 
iE Ee Be aR Re ities ___.||Southern Cal Gas 6s 1950_.M&N| 10444} 105%%/||Tokyo Elec Light Co (Ja 
Roch Ry cons 5s g 1960..A80 99 al lst & ref 68 1958 series O__.J&D} 104%) 105% 6% 3-year gold notes 1928. F&A 9934) 99 

2d of  _ ea &D 88 90 lst & ref 5448 1952 ser B_.M&S} 1034} 104 Toledo Edison Ist 7s 1941._.M&S| 108%) 108 

Syracuse R Seuthern Calif Telephone— PTE g ) °. ie M&S; 10144} 102 
lst M conv 5s 1957___-- 14 16  } fee 102 _.--|/Tol Frem & 6s Lake Shor/e E} Ry 
T gen 58 1933_.-A&0O/} 100%, 101%,|/Southern Canada os TolG E & H con Istg 5s'35-A&O} 102 on 
lst & ref 6s 1946_________ 104%! 105% lst M 58 1955 ser A_____ A&O;r 100%} 100%)|Tol & Indiana i? 5s bg ee 95 97 
Beloit & Zanesv §s "30 A&O}_  _.-- ___.|}/Southern Cities Utilities Toledo Traction L wer— 

Rockford (Ill) Electric Co— lst Hen 6s 1951 ser A___.J&D| 100 101 5\% % notes July 5 1930, Te I15 1004 100 
1st & ref + f 5s "39 op "14-M&S; 10134 _..-|}. Conv deb 6s 1936 oer A_A&O| 96 97 4||To Edison 58 Sept 1930_J&J| 99 100 

Rome (Ga & L 5s 0,880 97 98 ||Southern Colorado Power Co— Topeka Ry 58 1930 opt 1915_J&J| 96 98 

seme . bt Zz Elec Lt lst g 68 1947 hy aciaieiicdl J&J| 104%] 104%}iTopeka Ry & L 1 st bs 19 33_F&A 96% 98 

ARPS REE. - as 100 101 || Southern Counties Gas Co of Calif, Trenton G & Elg rie ao Mas 10353} 105 
ist ref A? aha aS Bis BOSE 100 101 lst g 546 May 1936____- M&N| 101% ----||Trenton(Mo)G & E 6%s'35-A&O 100 102 
umford Falls Pow 4s 1945_A&O} 92 04 Southern Gas Co— Trenton 8t Ry con AS 5s "38_J&J} 58 a 
M 4%%s Dec 1929_._J&D 97 99 lst 64s 1935 with warr._.M&N 98 100 Tri-City Ry & Li 

Rutland Ry Lt ‘es P 1st 5s'46_M&S|}  ...-| — -_-|}Southern Gas & I Power CnDT 5 lst & ref g 5s iN 30 OL opt ....J&J| 98%) 99 

St Charles St RR—See N Orl Ry |& Light Conv 6% notes 1930____- 97 100 ||Tri-State Telep & Teleg— 

8t Clair pa md Ill) Gas & El— 8 f deb 6us 1936 — a 98 100 PE I tn an it tai nbn N} 105 107 
lst cons gua ae a 8 100 101 Southern Gas Utilities, = Troy. City R See Un Tr pin) 

8t Joseph ‘Gae—ist ise &J Meret peeves Ist Ms f6%s 1939 ser A_LM&S ecco 99 ||Troy Gas 2d 6s '23 ext to ae 102 103 

8t posse Ry, Lt Heat 198 ae Southern [llinois Lt & Power—  S ) Raps 98 100 

st g _ ov 1 1937-._-- M& 96% 97 lst M 6s 1931 opt_______- J&3\; 104 ...-||28th & 29th Ste—See 3d ee \ 

sey 5s 1941____A& 9754 9814 ||Southern Kansas Gas Co— 23d Street nia Te N z a. 

St Louis RR—See Un Rys (St L) Ist ms f 6s 1937---.-- F& 98% 98 44||Twin ay ae d Transit 

8t louis Springf & Peoria RR— th N E a 4 ae 5s 5s °6.-3&D 105 entninaas 8t Paul Cit <. fi Mr 1932 AKO 103 on 
Ist, & ref gu g 58 "39 opt.-J&D| 92 | 93 || Southern Onte ist cons 6s g 1934_--.- A&O| 103%) <2-- 
St Louis Spri J&D eatin Shiai lst M 6s 1 1955" ET ee J&D —— menmel —_ — Be 1987777734315 95% 

St L Tran—See Un Rys ee ae L) Southern Ohio Pub ServCo— |  # #~@|  ~ #i|| +... Guaranteed ____._...___- 96 ss itl 

St Maurice Power L vege Ist M 5s 1957 ser C____M&S 97 98 eather St ‘ St Paul City— 
ist M 6 %s 1953_-_-___._-- &A}| 107%} 108 Seu ow 5a A D ont... aS 100 101 Cons guar g 5s 1928_._.A&O 98 ag 

®t Paul City Ry—See Twin one kT Southern Sierras P Twin States Gas & Elect 

8t Paul Gas Light— lst sf gu 6s Se Sh tifa Co '18_J&J en mdonedl lst & ref 58 Oct 1963 _---2&0 101 102 
Gen gold 58 1944_______-_ 10144 02% || Southern Trac— lst l & ref 5s 1945 xe M&s; 104%; 105 

| Gen & ref 5s 1954 ser B-J&D| 103 | 1045;||Southern United G yrol Hydro-Elec Pow Co— 

Gen & ref ae 107 108 lst lien 6s 1937 = A warr A&O 4% 98 js M sf 7s 1955_---- M&M; 100%) 101 
neer—See No Carjo Pub Sjlervice ||Southern Wisc Pow 5s '38__.A&O 9834} 100 Gear @ f Te. 100e-<.-+s~. P&A 93 Gt 

Salmon Riv Pow go fe 5s '52 op tes 104 105 bee ym Bell Telep— Ujigawa Elec Power (Japan 

Salt Lake Term 935____J& - pee isda let & ref M 58 1954 ser A_F&A| 104%] 105 lst M sf 78 1945____-_- &S15 99%) 99% 

Salt River Val Water Users pro Southwestern Gas & Elec Co— Underground Elec Ry of London 
ae Dl atdacnctmbutnek F&A oasis oistian lst mtge 5s 1957 ser A_______- 95% 96% 434s Jan 1 1933._......... J& O4 94% 

lst M 5s 1957 ser B__..- M&N 95% 964 Income 6s Jan 1 1948_______- 98% wee 
Union Depot—See United Rys St} Louis 
Union El Lt & Pow Co of St L— 
lst g 5s dy x 1 1932 stpd-M&S 102! 102% 
Ref & s°33 op aft "18 MAN! 102% ceeisa 
Genl mtge 5s 1967 ser B__F&A} 103 103 % 















































b Basis. f This price includes accrued interest. 


k Last sale. / In London. 





n Nominal. 


r Canadian price. 





s Sale price. 
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Ocr., 1927.] PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. 3 
aw ds Bia Ask. Bonds and Stocks. | Bid. | Ask Stocks. Par.| Bid. | Ask. 
m Elec Pow of Illinois— costo 
lst @ bike 1084 aed... $a3| 102%) --.. woe find Se po me Pog =m 2 American Public Utilities....100) 55 59 
Union Elev RR—See NW Elev West Penn Power-— 18 ee er cderred 100 Hs + 
nion Ry—See Third Ave R r , =e - 
Union Trac Co of Indians—__ HEE A le BR Biase ae 8 analbevebaroence: 4 44) 8 
1st 5s '19 ext at at 6% vo 32. Tes 15 16 Ist M 5348 1953 series F_-A&O| 106 ~~" Ween Trenererescnseens "4 4% *; 
oun Un Olt Oity 68 1038-383 , 3 | =.twes ton Railways Oo— S.-58D) MEN) 10h lane Reese Cope 415 Os ree 
a e& S®B®e2eeeeoeoeoe2 
First lien 544s 1951 ser A-M&N| 9734) ---- Pitt 5A ee poooenels me 10034) 100% Duet 5 preferred - . ----.-.----- tid 984) 98 
Unie Water Co— ie eke tanta Sus) 97%) 98 lame Tee preferred - .. .--~- sa--| 25 
Ist Hen 54s 1942_---- M&S 15} ----| 94 ||West Penn Tr Ist 5s 1960..J&D| 92 9334||American Tel et ----100) 7? 38 
United Elec Lt & Power Balt W Phila Pass Ry—See Phila R T - & Toleg---_-100, 17734) 178 
lst cons 4346 1 1929...._ MA&N| 99%| 100 ||West Virginia Gas Co— Ame Water Works & Electric— 
Unit Elec Co of N J 4s ‘49-.J&D| 9034} 91%|| Ist s f 614s°37 with warJ&D| 98 99 gig > neeneeenee ng ¢ 70 go8 
United Elec Rys (Providence)— West Virginia L. H & Power— $6 1st preferred--— ~~... . ( 99 99 
Prior lien M 4s Jan 1946 ser B_| 83 ----||_ 1st & ref 68 1955 Ma&n| 98%] 100 |\* 3 qubictumnnsen ig eer 
Gen ref M 5s Jan 195] ser A -- §244|  ---- Westerly Cee Lae. | in... 100] 22 25° 
n > ae en hae Qaeaecseseeee 
United Electric oe 5-- ---- vo cotern DY Useuuies Se '46.3&D| 104 105 Preserved 1h) --- eoeatiatdl 100 os ig 
oll tr g 5s 1933 to 1955_- Con , Preferred (8%). ---.----- 

United Elec Serv (Italy) siege, ile Wieten Wee bene de | oo oe atural Gas___-__-. 10¢ 7%) 8 
Extl ist's f'75'1060 eer A-.J&D| 100 | 100%|| See M Geer A'1060-.-A&O| 102%| 103%|lArkansas Bow & Le $7 peef_(p)/d 109 | 105 
vise M8 3 & Su pply, ain os Western States Gas & Electric— Roapelate ated ‘Ge & fer — =f} d 9 194 

g 6s We sco Nh oe a et tae) ee Cj. ee ee ----- 
United Gees ates 5B) bo 58. am 600 | 100 | ee Se 1941 opt._--.J&D 101% 1063;|| Common class Aq 5------ d 42%) 43 
United illum Co Haven— 6% gold notes 1937.-.__A&O} 101%} 102% pret ‘3 ) $356 div ...-\11¢ 6% be 
Ist 4s Feb 1 1940..--- Fea| 94%) 95% T & T coll tr g be 823&J| 101 Ne 7S ene fos | 100 
United Light & Power Ww nited Gas & ~---|| Prof $7 dividend serlos_7.~7 diez | los 
Deb g 6s 1974____--_- 101% 02 5s 1955 Ser A JeD| 103 104 ra $7 dividend series_--.-_. (t)/d@ 102 104 
5K % g notes 1928... - ~~ 100%4| 100% || wees ost See ee Ue 163 34 196 Option warrants (full pai) ---- 4107 acne 
1st 1'& consol 5348 i080--AkO go) 99%) Fae & REM 43406 °50..M&N| 99%| 100 |la + ta-Alicen Ry & i BPM --saal* OF | aa" 
United Lt & Rye ist bs 33 3&D S0%zl| Sh onca se 1o8i- 727 - Hoy | i ee 100) 67 73 
Ist & cons M 6a"52ser A“A&O} 103%] 104%] Mut Un6s ext at 5 Ried MEN! 102%) ---- reo) acts memes. im igs | © 
aarenneed ecco orthw'’ SEEETeereceseses = 
United Power & Light (Kansas)— ww Nortnwn gag 4344 ran Rt ae a's nak 
cust mige 5s 1947 ser B...F&A| 96 | 98 let M 8 f 6359,1950- “%| 98% Ld egerntmaene, (id 62 oe 
| Co g=™ tr “fs 4s "49_ Jasis be al When Oe vals t 56 K 5 M&N 97% eoeoece Bell = gms (Canada) -<-<<-< 100 rps 1400 
s tr ctf 40 72371 63%) 64 || te MA he 1041 ort  §©=©5»> en!) «60990K!~— ____!I Rell Telep af Pa 41K rt. 100 
re 8 ifs 4s '49-J&d 4] 64 || Ast 1941 opt 5 5--- EN 99%} ---- Bel elep of Pa a 814 % call. -sseal sabe 
Coll tr 6s 1942 ser A____- A&O| 97 97%4||Wichita RR & Lt ref 5e ‘32-A&O| ----|  ---- Blackstone ae Ba 19334} 198 
United Pub Util Wichita Water 6s 1949-...-M&S| 102 "| =-~- ne Val Gee & Benno, egy po: 
Hien Ge 1947 ser A..-A&O 83 a1 108.1] wet Be, e 1956. ser B_.---F&A| 9636) ---- Block Ste Ful Fya-Seo NY Rys| Kes 
Unit Kye & Elec (Baltimore) Wilkes-Barre > 58°55 5 ope. a5 102 103 ||Boston Elevated RR com....100/2 82 82% 
7 Sarl 6 © I2e----- pes bia) | 6e 1951-..-MA&N15| 46 48 i SE <i cette aa YT 
ee { ee ee ee Az Le 
Income g 48 1949 0 see hex) Wilk &E Pitts Se Rye page Por mE et bP ee ---100/2 10314] 104 
Ine funding g 5s 1936..--J&D} 81 82 ||Williamsport Water Co— een Mee ya ene 10/7 20577) 73h 
& notes 1930___...-.- Mas}; 99%} 99%/| Iistm Aug 1952 ser A__M&S} 98%] 99 abe po td os Light. .....--=-- 39 60 
= t Ny yp Pt & Ches— 9 Wilmington & Chester Traction— —, ty ayy Pace 18 100 T04 tt 
1953....F&A| 91 — ent 6s ene 1023 AkO| 95 «| «(O6KIIB wey & ThAVRR SeoN 1 
Balt It Go 1st M 50°20 M&R| 100 | -2-° Wilmington (Del) 3983.---&eO 05 | =90)5//B way & 7m Av nk See N'Y Hye 
No Balt Div Ist 5s fo. 5% oo) | _——— lst & refs f 5s 1949 M&S} 99%} 99% Br Kk} aie irs ee Peewesees ba 8 5 
Cent Ry con Mg 53 1082 MEN 100 |---|] 1st & ref 66 1949---2222-[M&B| 103°] ---- Srockive Raine Os... -. 7... ial? 1s *| 193° 
Lake RoBi ist be '43-Mas| 100%| 222_||wimington Deb ta & Pow Co ”" one a rret anhat Tran v tc (no par)id 54 | §5 
United Railways of Havana— lst _M bs 1960 A&O| 99%) 100 ATA een me parla 141 we 
Eq 7s Feb 15 '36-..-F&A 15} 111 .---||Winntpeg El Co lad Fat Go 'B Ja) r Burt rN Lg ele ir 13554 38 
Unit Kys (Phila)—Bee Uult P & T Ref Mf 6s 1954 ail il eee rtf) 4 Ben] 38% 
United Rys of St Loui Wisconsin Os 1054-4 ASO fe) — f. St gg ah edges. leg bid 25% 26 
Gen g 4s July 1 1934....-J&3|. 80 | 82%/] Ist M be 1964 ser A_---F&A| 102 | 103 Calif Ry 8 nla, O76 Paw peat 2109 138 | 1807 
Gen & 5s Apr 1 1023 gu-A&O $714] 88's); Winoonsio Gas & Blectrie— Oambriies Elec of--10) ig | 
- nited ‘Traction (Aiban ‘24 A&OUS 78 --=-|| 1 lst 6 50 1952 opt 1919----J&D 1024} 103 ||Oambridge Gas | ht Be el 25\d 108 sow 
_— scons chigan Power Co— Camden & Sub Ry—See P 8 Co saad 
Con g 4348 2004-_---__- J&D| 42 44 , 
ween eon on M 5s ¢ '30-J&I 7336 5a7- Wisconsin Mian Li ‘4 ght ep A se mm —* prncecmemeeenene SE ME 
Ohy Rees idis-Aee| «5D | 683 || deo are ot ge 144 opt 10.- MN) 107 | 100__||Gape Breton HA Oo Pee -o5--- 100) 105% 10877 
Unit Fr (Pittsh) See Phila Co. Wisconsin Power & Light—_ ----||Cepital Trac (Wash, D O)-_-100)3 10808) 108 
United Util Ist 65°43 op '18-3&i] ----| ----|| Ist & ref 6s 1944 ser O--M&N| 10414] 10614 arolina Power & Light pref-100) 109%) 110% 
Urbana & Cham Ry G & E— Ist & ref 5348 1955 ser TED) 10432] 108 oll > Pretec Uw Pow com.---1| a7 | 108° 
eh eee as Gok ink Ge She] | B| B7i|] Wa Pol tase ies | 1) “Oh)iCens Arikan By & ro 103 | -.-- 
Os (i oF cons g 4s "80..-g43 ---- oo-- Wises & ref 58 1946--.--.- J&D| 98% 99% Central Ga Power com__-.._-- 50 80 
Utah Light & Traction— ppc wae lst oe Te itesee e bate O| 10634] 107% ome Hudson Gas & Elec new " . d 46 52 
vd & ref 58 1944 series A. -A&O 5 & 31% Ist & ref 5348 1958..-...-J&J| 103 | 105 Gent fi Wee tv eet Rate d 82 192% 
Deb 6s Ma rit 2022,-- MEN 10254} 103 || “Yee a ref fe '1942,-.--.J&J] 100%] 10134 Central Maine P Sas ss 
s en 1944_.._F&A| ----| -.--||/Wisconsin Ry Light & Power— 76 2 HS. === 
Utica El P Ist a 103 Nina’ ‘ 7%_pref : MEFOG. ccnnoeccccece 100} 105 106 
Utica G & El ref & ext be 57 “J&3| 105%! 10537||wiscon Riv Pow let Bedi MeN 88 4 9934 Genk Pk'N & E RR See NY Rys ” 7 
Gen 5%s 1949_--__--- J&D15| 10434} 10544|| Wisconsin Trac L H & Power— . Central Pow & Li Tieht 7% pref_ 100 
pen, M 58 1956 ser D_- --A&O 102 | 103 ist M 5s July 1931__----- 5&3} 100 | 101 ||Gentral States Elec Co Li = 100 a 90" 10h 
Oo alley Ry— ist M 7s July 1931__--- J&aJ| 106%| ----|| 7% preferred _.....-------' 
lst g 4%s 1941____.___- M&S 66 (‘7% preferred -...--~-..-~-- 100} 100 100% 
{7s S £340 108) i e- ee eg  Oe te eer eto are] 100%] 10136 |r b oate Fas of Bale pret i00 142, | 148 
Utilities Power & Light Corp— lat mtge 54s 1333 oo---- MAN 102" enes & Poto righ of Balt pref_100) 11634 seen 
Deb g 548 1947---..-- J&D| 94%) 94)4|| Worcester & Conn n Hastern Ry—— > Chic Olts & Fis Corp vee 2-0 Sl) -a37 
Valley Counties Pow 58 30.M&N re _—— Ish of e 4348 104 TRI 92 e City & Con com part ctfa_(t)|\d 1 1% 
Vermont Eydro-Elec Oorp— Wore Con St Ry Oe 1930_F&A| 94 96 Chicane Clty Ry etn amie a Pen} oe eo 
yt et Se, 1929..-------- A&O| 10015! 101%}) et & rot g 4240 1980... FRA) 8036 ----l|Chic No 8h & Milw com----100} 30 31% 
Serial 6s 1928-1945--___-- &J| 95 -...||_ Wore & Olint 7s 1930..---3&J| 70 mot TE  -—~~ bubsemenmnepeeee oa? i ny 
Vircinis Pow tet be 1045.32D| 100%) 1013||Worsester Gas Light Oo— ~~ ----|| Preferred -..--.---0------ 100) 66 66 4 
Virginia Elec & Power Co— ist M 56s yo Aa A..J&3| 105 Prior lien stock -- -__- - - - - - 100} 9974) 100 
Ist & ref 58 1955----._-- A&O| 99 | 100 || ist M 60 1939 --787) 108 | ----||CBtcago Rys partic ctf sseriesl.| -..-| 29 
Virginia Public Service Co— Wore & So St iy 7 i938.“ $0 | 2277 || BSB B------n--e------- === 24) 4, 
- & té 5348 ta ser.__AF&A}| 98%] 99 || Yadkin River Pow Ist 56'41.A&0/ 102 Ss 4 % 
Deb s f 68 1946__--.__-- F&A} 98%) 99 || Yarmouth Li » & Power, Lia— Ohicago Rapid Transit Go— a ” 
Vusia hy & Power. Ist M 5s 1937, ...---- A&O| 92 A fhe 
ist & ref g 5s 1934___--. &3| 100%| 1003s||_ int refunding &e 1951..--Ma&N| 102%;| 2227 Pel Se mre ait hi 
Norf & Atl] Term 5s '29- ares 99 ..--|| Yunkers y—ties Third Ave Ry 7 S PETER oo cae ooo- 100) 10274) 104 
Norf & Ports Tr 5s '36.--J&D| 994} 100 ||York Haven Water & Power— Cht 12% prior af 3” 190) 9774] 100 
Wash Alexandria & Mt Vernon— lst 5s June 1 1951__-_----. JaD| 101% oe ~¥ as & Electric. .100 — paee 
eS. A eect Masi ¢ 5 || Gone M Be May 1 1967M&N| 93!;| --~-llonris@ 1otchS@RW—SeoNY ys) ~~ | “77 
ao rr f 4 5 ||York Rye ist Mg 5s 37 opt-J&D| 96 “| 96)4||Cincinnatl Car Oo. ---- Gia 25%4| 26 
= pea ~ Y 
wit M 5s Mar 1941 op-- Mas <i) 37% tt M g 58 1939 opt 1915_-&&0 sina | ~ ii Cincinnati 7 tee. 130 140 
Joas il—See Puge ow Youngs “2 nati Gas Transp--.--- 30 
Wash‘n (D C) GL 5s 1960--M&N} 101%} 102% Younge- thar fey & Lt —Beoe oe Mahe 8 Ry k L me oe vy oe ae tied 4 
6s m 1036 ser B series A_-.--- yy 138.| ----|peneey Be be S Pee Col New &| Zanesv Cincinnati Street Ry---------50'¢ 4644] 47 
Washington Gas iGo am ie Cincin & suburb Bell Pelap---B0'd 1114] 11314 
Ist s f 5448 1947-_------- F&aA| 95 9: CUR. cccncoenwons 9%) 49% 
Wash Ry eel a g 4s 1951--- J&D| 8614 ie SCRRSS DEMS s Coeees. Sianenns *renerocerceces “19 aan) 2% 
en & ref 6s 1933__----- M&N} 103%! 104 site E "Telpgedpeaeeteeibermaaed, eh 
SSE CECB ioaa--Ma8| MEPL] 1 ||Adeenaese Rage & Ust---109 i672) iiss foun car manag aman le Sex| 
wt Re pinata Orig] riz || @ Beetereed=--77-------< 100] 11354] *))4/GINS Serv br a Lt 90 renee ctyid 90%! Big 
wot a Sub 5 5s & iow _ F&A 96 pie Alabama Power $7 pref__..- 100 ’ 1 12 : 1 2 i4| Citizens | Gas (Indianap) com. -25 ad 56%| 57% 
Consol & coll tr ¢ | 58 1929-.J&J| 99%] 100%4||Alegheny Traction—See Phila Co hg | citizens’ Pass Ry—See Phila R ie — 
1st ref 58 1939 op.._...--. J&JI| 103% ..--||Amer Brown-Boveri—See ‘‘Ind. &/} Misc.” Citizens Tracti 1 —fee Phil “ Co 
Waterloo Ced Falls . No Ry— Amer Cities Co 6% pref_---.100 on City Pace R —Bee Readin, ott 
Ist M sf g 5s 1940 op ‘15--S&J/f 14 16 Amer DisTel of NJ com (no par)|d 78 | 82 ||City Ry (Dayton, Ohio).-.100] 65 75 
— TT? fT rred 1 / 
Watert'n L&P—See Non N ¥ Util awe & Foreign = — oe creve lee ti um co} mmon_--- | 00 38 60 
Westchester Elec—See 3d Av Ry Common _.- (no par)|d 28% 29% oe On =~ = $38 | 400 
Westchester Lt ist g58°50.-J&D| 104%] -..-||  Preferred__----------(no par)|d 105!4| 106 ons 2 & Eastern RR-100'" 110%} 111 
N Y Sub Gas—Ist g5s'49.M&S|  ----| ----||Amer Cas & Bigs com... (no par)/d 114 | 115 Cleveland Raflw 100 104 | 104% 
West Chester (Pa) St Ry— 6% preferred, .-------(ty|d 103%] 104%4||Coast Co Gan & E I ist pret27100| 'ga35| 1°47 
Ist ¢ 5s Aug 7 1932_-_--- F&A! 25 40 ||American Light & Traction...100| 183 185 Golam G & El Corp (Del) com (+)/d +45 |e 
1st collateral 6s 1939- ---- A&O; 25 40 PR tv nanhanwdn ~--100) 110%! 115%!|| 6% preferred ae Se Om do ine ‘3 93 
Amer Power & Light com_...(t)\@ 69%| 69 %||Colur p : 064, 106% 
ome 6 6 a umbus Del & Marion Com. (ft) 12 14 
R Pret oi aiapie 55 Guat 106%| 107 1% DOGG. nocnccccccce 100| 94 a 
mer Service 7% pref_-100| 983 | 100 



































a Purchaser also pays accrued dividend. d Price per share, not percent. h Ex-stockdividend. k Lastsal 1 In Lo , 
price. s Sale price. t New stock. wu Ex-warrants. » Old Stock. w Ex-cash and stock divs. z Ex-div. a ae a 
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ryt ~ 
PUBLIC UTILITY STOCKS [Vor. 125. 
Btocks. Pa Bia. | Ask. ~ Stocks. par| pia. | Ask. | Stocks. Par.| Bid. | Ask. 
Cofembus Ga) El & Pr com-_.(f)| id 67 694||\Hartford Electric Light____.- 100 390 395 ||\Nat Public Serv Corp A com..(t)|d 23% 23% 
I 100} 109 111 |\Hartford City Gas ani com..25\d 88 92 Class B common -_____...-- (T)id 18% 19 
Pe a Ry P & Loom -..-.-- (t)id 105 OS ERR bn Ea id 10 il 7 % participating pref_____- 100 113 118 
First pref series A 6%----- 100} 104%] 105% SO oo ee nn cute 25\d 58 ---|] Preferred series A....-.--- 100} 100 102 
Preferrea ser B 6 4 -100; 102% --||Havana Elec “Ry itiasiespedneaiil tid 20% 22 || Nebraska Power, pref... ~- 100} 110%} 111 
Commercial! Union Teleg (gu)..25d 20 , ase i60| 74 78% ||Nevada-Calif Electric, com. -.100 28 30 
Commonwealth-Edison Co- “700 15632} 157 ||Havana Elec & Utilities______-- tid ---- ----||__ Preferred -..........--..- 00; 99 100 
Commonwealth Pr Corp- (no par)id 69%; 70 i eS 7 secs ..--|| Newark Consolidated Gas_-___100 95 an 
ee illite mint, 100} 101%) 102 ||)Haverhill Elec Light......--- 25\d 97 101 ||New Bedford Gas & Ed Lt Co.25| 103 105 
Community Pow & Lt com_...10\d 30 40 ||Haverhill Gas Light _...-----2 25\d 68 70 +||\New Eng Gas & E) Assn $6 pref__|dz105 a 
First preferred 7%-.------- 190 1004%| 102 ||Holyoke Water Power-----.- 100) 550 ae $54 preferred__.....-.--- (+) |\dz 99 wiike 
ff | eee iia wns |Houston Gas & Fuel pref.-.-.-- 100}. 83 New England Pub Serv com__(+)id 42 44 
Coney Island & Bklyn R¥t---100 1 eee Houston Gulf Gas .._------. (t)\@ 10% 10% i PIeGe OO Me ctddtasouwe (y d 101 103 
Connecticut Elec Serv pf _...- jid 82 84 Houston Ltg & Pow pref 7‘ % --100 108 --- RP ieee eek dededeededead id 98 99 
Connecticut L Ag & Pr7% 9f2100 117 120 ||Hudson County Gas_-...----- 100} 146 - ing Pow Associates com ft) ad 73 75 
8% RE Mataten eles 100} 120 123 ||Idaho Power 7% hy pret Siniaieea 1 108%| 109 \% N Preferred (sraaoneneanert 98%) 99} 
(2 Fr ore ae 100| 110 112 ||Dlinois North Utilities pref_..100) 95% ----|| New England Power, pref_-.-100) 109 112 
Canaanite _~ pep: 100} 410 420 ||iinois Power & Light 7% pf..100| 100%| 10134||New England pap & Teleg_-100 136%4) 137% 
I 10 110 linols Traction com....-...- 100 ouee oo--|| New Haven Water..........- 50\d 97 98 
Connecticut Ry & Lighting___100| 73 75 DEE incite eonsed 100jr -.--| ----||N J & Hud Riv | Ry & ce ref_100) 93 — 
74 ----||um & Power Securities _ ---- 100} 85 .---||New Jersey Pow & Prt d -s| .98 
Cons Gas E L & P (Balt)_(no par)\d 64 ie ieee peas ee ei Ate 00} 101 103 || New Orl PublServ. A ref_._.100) 10434) 195% 
8% pref series A ae i ; 128 Indiana Sesviee Corp com....100} 130 ----||N Y Cent Elec 7% pt...100; 101%%4| 103 
ae | a. 100| 116%] 117% ele ipa a atest 100} 94 97 New York ea onsel” Gas.(t)\d 118% 1196 
cum pref series O.-.-100| 113 114 Indiana p site rT 50\d 60 == ay ee (id 99 997 
Z, cum pref series D_..__. 100} 109%|  ---- Indianap Pow & Lt 64% pref100| 100 1004 tys Partic stk tr ctf stpd as 
on idated Gas (N Y)—See undier N City ee ee ee (t)\d 100 100% af , 2d payment--_-.....---- (f)j4 -.-- o& 
Consol Power & Ltg ef (7 Zo) 100 105 110 ||{ndianap & Southeast Tr pf..100) ----| ---.||N Y a Corp pref tr ctf_----- (id 7h 8% 
Cons Trac of N Jee P Indianapolis Street Ry Co..--100| 3734] 3934||New York Raflways_..__--.-..- ed 
Consol Water N Utica) © r E het 24 25 |\Indianap W W Sec pref ---_-- 100} 101 ----|| Bleecker St & Fulton Ferry.100| 20 22 
7% preferrea......-----.- 100} 105 *° _.||Indiana Pow & Lt Corp 7% pf.100| ~~ --..|| Bway & 7th Ave guar--___- 100, 7 9 
Cone Trac (Pitts) See Phila Go Inland Pow & Light 7% pref..100| 96 9814|| Obristopher & Tenth Sts_--100| 6 . 
Consumers Gas (Toronto) -__-- 1854 1n6 “ intestere & T Vos trust ctfs.- 100 ine %| 34 cae Avenue....-.----- ” d = a 
103% 4%|\(nternat Ocean Teleg ar). exec . Ves csebhenaeetasesoes 
we got (Maine) pt 6% 100 105%4| 107" ||Internat Pow Sec $6 pref_- (| 105341 10637|| 420 St & Grand St Ferry--2100| 118 | 125 
Continental Gas & Elec com_. (t)|d 230 260 || wternational Ry v t c_..---- 100} 23%) 27 Ninth Avenue old: 6% Woerel 1% 4 6 
«04 bet prior pre preferred._...._. 104 i os a Telep & ‘Teiog--100 TS 155% = sa edie dn dtilitetnet -i% 1 3 
tie Be 108 ghts (expire Jeoowneeee 3%, Ys 
on ee pags Ry—See Phila R T International Utilities A _..-- He d 40 41 New York State iy com._- --100 12 14 
ae Cetkio? & Lt pf 100|dn9744| ----|| Class B.......----..---.- d 6% 6%||__ Preferred - -..-.-_......... 1 35 45 
Power & Light 7% pref 100| 111 Interstate Power pref $7 __--- d 95%| 98 ||New York Steam7% prefser A.(t)|d 113 114% 
yton Power & Light 6” Ppretioo| 106%! 1073 Interstate Pub ic dery pe ~Prligs-1 16 100°} 102 || $6 div ae eae 139%] 100 
eee éeitidied owa u -o ---- ‘0 --- 4 
Dazeos & Western, common..i0| ----| ----lleckssaville Traction, com-..1 joc] 18 31 ~||Niagara Falls Power pret... 25|dz 28%4| 2946 
Denver Tramway (new) com.(t)|@ 4 6  _, eae eee 00] _65 70 |\Niag Lock & Ont Pow as pref100} 114 ea i 
REAR GRE Ca> 39 40 poy oy Lay r,. 4 7 <2 pet ie P i 4 108 ae American Co com.-_...- 10 58% 9 
erry H pref. 97 ap Olty Pow t pf ser 5¢ SP ctedtdooneoend 
Derry (NH plec Co 7% pret.100) 12514! 156%||Kansas City Pub Serv com.-..()/d 18 | 20 ||North Amer Edison pref..-.-(? a: Gees 
Detroit United Ry_......... wean! a (t)j@d 79 81 Nor Amer Utility Sec— 
Dominion Pow & "rans pret.100 sz] 1337-|| Samsae Elec Pow 7% pret----100) 100 ”* -|| “Allot etf ist pref full paid_.(t)|d 90%| 90% 
I 122'4| 123 || Kansas Gas & Elec lec 7 107 108 Allot ctf 1st wef" 50% paid. (t)\dz 45%) 46 
Duluth-Superior Trac Co--.-100| 21 30 Saptucky § for «100 ----| ----||North Boston Ltg Prop com (t)/id 160 165 
a ee ee = | © toe Sse 5 pret 222zZ}00] 10177] 10377||Nor Indian ‘Bail See 6% t--10 '734| 19834 
uesne ht—See Phila Co— entuc es, pref...... or indiana --4' 
astern Soon Pow 7% ist pf-100| 108 110 || Keystone Telephone.._------- ad 2% 3)4||Northern NY Util pref” ----- 105 108 
Eastern Mass 8t Ry com___.- 100 493 4 (ah aa: eece ...-||Northern Ohio Power... ry d 17% 17% 
First preferred stamped__..100|)z 75 77 Key Byetem Transit, pref.....-- 15 ||\Nor Ohio Pow & Lt 6% ___--- 85 87 
Preferred B stock____.___. Te sacal » oe ee eieaseetaniesp 0 20 ||Nor Ontario Lt & Powcom._.100) 74 esen 
Adjustment stock._..____- 100|z 55 56}4|| Knoxville Pow & Light. pref..100} 10844} 110 , ... ae 100} 91 9214 
N J Power SG Det -100} 107 ~---||Laclede Gos & Elec pr lien....100] 98% wee Neuere States Power____-.-. 100} 12844] 130 
Eastern Shore G & El 8% pf.25|d 27% 28 ||Laciede Gas Light } 200 320 Ii 7% preteired......... «ce 100} 106 — 
Eastern States Pow Corpcom _.t|d 104 12 Pref BGU36| 306 8 OW BPG ccccesu-cnccses 95 98 
= Pref n Texas Eloe Oot swage 64. ¢ 138 95 ||Lake Shore Electric, eeeoosonae res Geer OQ ee ‘Tor Elec Co com. 199 35 14 he 
astern Texas Elec Co new. .- coce|| FOG PPOTHETOG.....ccccoce coer oowell. PEE skeceeeccscoecses 
inant Hay Water (han Wes cous. i9o|" 108 1000 ||Lak She pret apt 100} 105 | —--- phen _ideaatomt 100 ea pa 
a ater (San Fr) com_100 eocs e Shore Power pref. .-.--.. ----||__ Preferred /'7...-. ~------ s7-- ---- 
Pref 5 , wllercentor geiweee 98% Laurentide Power_.......-.- 72135 sala mR he "hig (guar)....50\d 53 54% 
Pref hear panerndieteye 00| 107 -~---||Lawrence (Mass) Gas Co____- 5id 63 6: Ohio Bell yo = eek anal 100} 110%) 111% 
East Kootenay Pow Ltd____- 100 cmutidl _.--|| Lehigh Power Securities. (no par)|a 21% 21% ||Ohio Oil & G SSeenaene Ts ees pefeks 
nanan amet gete 100\r 97 ecco _~ Valley Transit, com....50|¢d 26 ----||Ohio Power 6% p canine 100} 100%} 101% 
East Read’g El—See Read’g Trac a 50 d 48 34 ----||Ohio Public Bare | aes A (7%)-100| 107%| 108% 
Edison Elec lum (Boston). .100 z 262 263 Lone Star Gas Corp_..__----- 5id 48% 48 44||Ohio River Edison Ve 0 PF --.100| 108%] 109 
Edison Elec Illum (Brockton) --- 67 68 }4||Long weage Lips ae-* d 152 154 Oklahoma Natural Gas__..-. |" oe enon 
Eighth Ave RR—See N Y Rys Pe i dnbncescence 1 10944} 110%|| Certificates te depos aa d 21% inae 
Electrical Securities, pref....100} _----| _----|| 6% preferred..........__- 100] 102%] 103° ||Omaha & Council BluffsSt Ry 100) 2 4 
Electric Bond & Share pref...100| 110 110)4|| Les Angeles G & E Corp, pref_1 103 104% .. ... eee 1 20 25 
Elec Bond & Share Sec Corp .-(t)|@ 79}4| 79%||Loulsv Gas & Elec com cl A d 26%| 27 Ottawa & | Hull Pow Ltd__-_. (t)|r 30 eine 
Electric Investors— Louisville Railway Co... _-- 37 ee 306060 RTS eRe r 97 pute 
Com without war........- (t)\d 42% 42% POGIOE. «ccaceces amine Ottawa ‘+7 ht Heat & Pow...100)r 1274) 4---- 
I (t)| 98 ----||Lowell Risctric Be ineaemene CES PEE ovcdtenctunccnee OO\r - 04 
© BOONNTOE... occcccecccoe (t) aiatteas pas ~ Rt ian acl bas eae Pacific & Atlantic ra A (gu)_-..25|d 17% 18% 
Electric Light & Power Co of fhe Gas & Elec Co..._....-. 25\d 170 175 Pagittc Gee, & Hlectric........ 25\az 44 44% 
Abington & Rockland. _.__-_- 56 when Moma Companies._....._- 100} 118 120 + ee Shas aabaianbeae 25\d 26 28 
Elec Power & Ltg__..____-_-- yid 28% 29 , . ,. = oeepeeeeape 68% 694||Pacific Lighting Corp--_----- 00} 590 600 
Allot ctfs for r stk 40% ia d118%| 120 Manitoba Power Oo.._.- (no Fr ...- 73 St Wl i déehendbaneoounss (t)\d 60% 62% 
Allot ctfs for pref full paid____|d 118 Manhattan Elev Ry (N D0 83 87 Preferred G2) “See IS. 100} 102 plstdlae 
GSE aie cetera (NIG ar f 106% odified guarantee... _- 100 45% 46 Preferred (5%) ..--..----- 00 91 ana 
Electric Ry Rocurtttes..-.5 (A pe 7% Manila Electric Corp__.- (no par) dad 54% 60 Pacific Pow & +7} 7% pref._.-100| 104 105 
Elec Storage Batt—-See ind hoc Pt, Marion (O) Water, com__(no par)|d -.-.-- ----|| Pacific Telep & Teleg....__-- 00| 157 158 
Eliz & Tren RR—See Pub 8 rp Market St Ry (San Francisco) 106| ~43z| “5 ee 100'4113 | 114% 
Elmira W, L & RR ist pf v tc. neti | 102 103 ... ., pa 100) 23 25 Paterson & Passaic Gas & E1.100) 92 ome 
E}] Paso Elec Co (Del)... (no par)|d 130 ‘oni Prior preferred ..........- 100} 52% 54 Pawtucket Gas pref__...__- 85 acai 
Preferred series A__......_ 00 109 111 Second preferred__.......- 100 11% 4 Peninsular Telep' Co com..... 100} 140 145 
Preferred series B_.......- 100} ----|  .---||Massachusetts Gas Cos__-_--- 100} 118 119 te eepegeess 100} 105 ies ie 
Empire & Bay State en 70 se | t88herreeeqeenees 100} 78% 80 ||Penn Central Lt & Pow$5 pref) 4 76% 77% 
Empire District Elec a 2 94 |Massachusetts Ltg Cos, com... (¥) d 150 ----|,Penn-Ohio Edison -....... -- 38% 39 
Empire Gas & Fuel Co pot 8%-.100} 109%} 109% 6% preferred............. 117 acini 7% prior pref___..... 344) 104 
Preferred 7%_--...----... 1 9 99 14 ui referred............- 00| 137 ea 15'4| 16 
Em 7 Power Corp partic stk.(¢)|@ 32% 34% Pow & Lt, 7% pf-_no par|d 109%| 111 Penn-Ohio Elec Co pref 100 Shea 
SS > eee ! d 92 92% oe Edison pref ser series O. (t)|d 101 102 ro Pow & Lt 7% pref_100| 108 109 
Engineers Pub Serv com_-____- )\d 35%| (35'4||Mexico Tramway____.______ cn wall -. weell an i Rac an ectbeaane (t)|d 98%) 99 
epee siptesieclete yid 105 105% Mipce West Utilities__._ (no par)|d 112 11214||Penn- mnie Securities________- a} d 13% 14 
Erie Lighting pref______- (no par) d 33 34% || Proferred..........cccece- Ph 111%} 113 ||Pennsylvania Gas & E17% 94 96 
gsex & Hudson Gas__..--.- 1 146 ena Price Lf) Sock ig tiie ae 100} 120%] 122 Pennsylvania Pow & Lt OM a 108 109 
Fairm’t Pk & Hadd Poss Ry—See| Phila |R T NT (t)ld 93 9314||Pennsylvania Water & Pow_-_(+) %l =«668 
Fall River Elec Light Co_...-. 25|\d 55 57 Midland t Utilities prior lien 7%1 105 ----||Penna Water Serv 36 wpe =---| 99 
Fall River Gas ~ 4 alse 25\d 65 67 7% preferred class A ______ 100} 102 nine Poste’ sG L&O (Chic)__--- 160%] 161 
Federal Light & Tr com _-__.- AS d 41%; 42 Milwaukee Gas Light 7% peti 108 cocell MNS (EE FIT Bi ccwcesces po 5% 6 
BOGPETEE (86) ccncanccocce (tid 98% 95%4||Mtlw Elec Ry & Lt. 6% a 97% Phila Co (Pittsburg. CE 50} 105 108 
Federal Water Serv $6% pi) d 91%4| 9444|\Minnesota Pow & Lt Pot 100 06%) 107%4|| 5% non-cum SeeerTee. -- == 50\d 40 42 
Fitchburz Gas & Eiec Light._-50\d 123 ----||Migalasipp!, River Power-.__-1 70 --.-|| 6% cum preferred. ...-..... 50\dz 51 52 
Florida Power & Lt $7 pref____( 186 4104%| 105 lip 103 | 104 Allegheny Seep 50|d 20 25 
Ft Worth Pow & Lt 7 7% pref.100| 112 | __--||Missouri Pub Ser'7% pref~77100| 98 | 101 itizens Traction_---_---- 50\d 3834) 40 
Franklin egraph r).-..100} 43 46 ||Mobile Electric, pref....___- 100} 92 ae eo Consolidated Trac pref_-_--- 50\d 25 30 
Galveston-Houston lec Co..100} 30 31 Mubawk- Hudson Power com .(t)id 30% 30% Duquesne ht lst pret. --199 16 117 
D+ <itichnannonn< 1 73 76 oll  ( = RE )id 107% aint Federal St & Pleasant Val_..25\d 12 15 
Gas & Elec of Bergen County_100| 93 aaa to all Fy ndamaiawmem (t)id ..--|s 102% Monongahela Lt & Pr____-. 50\d 47 50 
Onereferred nnn --100|_ "83 | 2777||Mononenhele Dat aBesPanacor °° | || Pigment Bay -ac-----fole 26 | i222 
eso eee .---||Mono ela — urg. Sane ine 
Gen Gas | & Elec (Del) com A -(f |d 40 40 '4||Monongahela St Ry—See PhilaCo Sub Rap Tran St Ry. __---- 50\d 24 aon 
Common class B______._.- (t)id 44 46 ||M>onon-West Penn P 8 7% pf-25 d 25% ee Tinited Traction Siacnineedl 5O0jd ---.- pena 
Preferred class e , eer (t)id 109 --||M mtama Power............ 104%| 104%||Philadelphia Electric._._..  -. 25\d 86% 56% 
ef class A 8%-.--..- (T)\d 117 120 ||Montreal L H & Pow, com_-(t)/rz 92% 92% oe = Rapid Transit.~~50\d 54% 5414 
Preferred class B 7%-.--.-- (t)|@ 103 106 I pret cmwdl teaeessccnuee 50 50% 
General Pub Serv com __._-.. (pid 15% 15%||Montreal Telegraph__________ r 51% py Citizens Fussenger aaah aoa 50\d 175 185 
| Reema ar: (t)|d 110 . .-.||Montreal —vemvere. ¢ com_...100ir ----| 189 Continen Pass Ry, 29 pa).-2 d 60 67 
$6 first preferred _____-.--- (t)\d 96344) 9834|| Debenture 5% stock__________ ee | 3.) d 38 42 
Georgia Power 6 preferred___(t)id 97% 98 % || Montreal cee h & Power.100|r ---- ones Frandf'd & Southw ‘Pass_50 d 220 — 
Gold & Stock 7s (guar)...100) 121 123 Montreal Water & Power____-_ ae cin pee asi Germantown Passenger ----_-. 50\d 71 75 
Grand Rapids RR 7% pref_..100|t 75 85 7% preferred .._...______ 100|dr ..--| -__--|| Green & Coates eae ats pd).50\d 62 66 
Great Western Power 7% pref 100} _-- 103 Mountain States Power, com_(t)/d 18 21 iqgtonville M & F com_-_-_.-. 50\d 20 26 
OS Beteeiee een 98%| 98%4|| 7% Preferred..__.....____ 100 103 DUE Kcuteimiccaseges 50\d 30 40 
ckensack Water _.......... 25\d 22 23 +||Mountain States Tel & Tel-;-100 145 150 Phila Pass arby P ($22 oN pe --)-- Bie d 97 105 
a as a inch tte mp thane ini 2 d 26 28 14||Municipal Service pref__(t)|d 26 27 Phila & Darby Pass Ry__---. 18 22 
Preferred class A__......... 5id 26% 28 =||National | Biee me Pow Ceo Id 24% 25 Phil & ee ‘s apy ($25 pa) 22250 d 45 55 
misters 16 b Power ped... Bale ealened anal 7% preferred............. 98 a iecaal Philadelphia Traction... - 50\d 55% 56 
National Light, Heat & Power. 100 24 26 Ridge Ave Pass ($28 pd)-_-..50/d 150 160 
o . , SaaS 00 70 75 2d & 3d Sts Ry guar____--_-.- 50\d 150 160 
National Power & Light com__(t)|d 26 26% 13th & 15th Sts Pass Ry 272780 d 150 160 
| eee (no par)id 108 109 
a Purchaser also pa saccrued dividend. d Price share, not cent. h Ex-stock dividend. kLastsale. JIn London. n Nominal. r Canadian 
price. s Sale price. ew stock. u Ex-warrants. PrOld d stock. Pr Ex-dividend. 


y Ex-rights. 


+ Without par value. 





Ocr., 1927.] _PUBLIC UTILITY STKS.—LAND BANK BONDS & STKS. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 








Stocks. Par A . Stocks. Par b Ask. 


PhiJadelphia Rap Tran (Concl.)— Shawinigan Water & Po il 7 
Union Tractlo ire ba} 7780 Rights , 559 Z| Rt 
4 oo 
West Phila Pass guar 50\d ; 





23d Street—See N Y Railways 


Preferred 92 94 ||\Twin a ae Rapid Transit 100 
Sioux pan Oty Gos & El 7% pf_-_100 104%4||__ Preferred 00 
So & Middlesex Lt.100) 71 wane Unies St Ry (NewBed,Mass)_100 


Oe Sens G 5 + El salt oa $552 nion Trac of Ind e188 
Portead om e) Gas Lig 50 om de 3714 


Portland Elec Power com....100 ringtiald, Mass.) 109 


0 
82 United i ori (Provi pience) .108 
9%|| United Elec Secur pref 1 
rs: United Gas & Elec pref 100 
United Gas & El of NJ 5% pf.100 
285% United Gas Euaprevennens new_50 
43 United Ill Co of New Haven-- (t+) 
.---|| United Lt & Prcom A 
preferred 100 ....|| Common Class B 
Southern Canada Power Pre — jaa 


7 00 

‘ parians Cities Utilities com.(+)\d 32 33 
7% preferred 

Southern Col Pow com A 


Pref 
South & Atlan Teleg (guar)_ 
Southern Gas & Pow7% pr ef100 
Olass A stock. ____(t)id h 
Southern Indiana G & E 6% pref- 9 97 || Utica Gas & Electric’ 2 pre 
Southern New Eng Telep. ‘| mo Utilities Power & Lt Ol 
So Jer G El & Tr--See Ol B 


Southwestern } ay Tel rai j 7% 100 
Southwestern Gas & El? f_100 98 Utility Shares Corp com_(no par) 
-||\Seuthwestern Lt & Pr com A (t)\d Common stock option 
Common class B T)id 6: Participating pr 
Preferred t)id 4% ..--||Vermont Hydro E 
Southwestern Pow & L pref_.100 é|| Virginia Elec & Pow. 7% pref_100 
Southwest Missouri RR 100 a 6% premeres 16 
Springfield Gas & Elec vine’ 


Springfield oe ae) S 
Springf (M. om) SE ty < Cos pf__100 
Springfield ( » pet a 102 
Goring Valley wantienees ton (D O) G 
Standard Gas & Hlee, com one Se Wash (D O) Ry & El ‘coms... 108 365 
7% ri 1 Preferred 100 96% 
8%, cu pa Eg 5O\d 64 Weehinaton Water Pow Co_..100 
ghts 
eferred ) Western Massachusetts Cos__(t)id 58% 
Staten Island Edison com v 6c (1)| 60 oeee bed ~ Power Oorp 
$6 first preferred A d 1 
Sub R T St Ry—See Phila © Western | States Gas & Elec...100 —_— 
- — — Water L& P + ng ™ Wee 100} 104 
ferred 1 tern Union iPelegraph ---100 160 
Tampa Elec Co new stock._..(t)|d 6: Wotny h’se LS 2} 
Class A_. Ai d 106 %¢ 


POs 


— 
‘ 
' 
RARARARA 


RAK RA 





an 
AORAAD=WROPOM! OM 


a 
Oe eee 


RK 


‘erred 100 

Public Service of Okla 7% pref 100 
et Sound Power & pies 

% preferred 


TORS SAAT MH ANISH SA SNR MOOM WHO 
RN 


— peer 
2S! ISSOwwe 


eferr: 
Rep 3 Tran 8* R 
Reneng, Trav on 
City Passsager Ry 50 
East seating Electric Ry...50 


Reading Transit Co class B pf__50 
Rhode Is] Pub Serv pref 
Class A 


335 o- 
AARARA AA TA 


é Tennessee E] sve ist pf (7%) 100 ; West Penn Elec 
Rochester ner G & S 7% pref... 100 3 . rit referred (6%) P == -100| 98 100 7% preferred 


6% vref 6% cum pref. 


~! 
1 RN 


2 3 100 
nem & Syracuse RR com__..100 ' 100 3: 26 West hn hd 7 ref__.100 
eferred 100 belle 


00 ¢ 6% 

Tex-Louisiana Pow 7% 93 ¢ West Virginia t Utilities pref__-__50)d 

Texas Power & Light Toy al 106 ¢ Winni Electric Co 100'r 

Third Avenue Ry (N Y) 100 3: Preferred 

Tidewater Power 8% pret....199 ( 14|| Wisconsin Power & Light pref_ 190 
7% preferred ¢ 101 Wisconsin Pub Ser Pap] Apt 

bh a Wisconsin Telep i? ty. 


Prior ~ eferred A Worcester Elec Light Co..-.-- 25 
Savannah E) & Pow deb stie27100 Tri-City a & Ligne eeareoo tae Worcester Gas Tight 25 
6% preferred YY Tri- eee Seep & Teleg York (Pa) Railways common. 50 
Scioto Val Ry & Pow, com-..100 ‘ 
First ferred 


RS 


RN 
RSS 





we eS ws 





























a Purchaser also pays accrued dividend. d Price per share, not percent. h Ex-stock dividend. kLastsale. [In London. n nese r Canadian 
price. s Sale price. iNew Stock. wu Ex-warrants. v Old stock. z Ex-div. y Ex-rights. + Without par value. 


JOINT STOCK LAND BANK BONDS and STOCKS 


Bonds. . : Bonds. id. ; Bonds and Stocks. 


Agricultural—65s ’ op 33 33_M&N vas Texas—S5s "42 opt '32_ man Pacific Coast Jt Stock Land Bank 
Atlanta—5s 19820, op 932--J&D 4 9 5s 1943 opt 1933 M& j Portland, Ore (Concluded)— 
58 1955 opt 1935 &N 99 lo 58 1965 opt 1935 ry ( 4 6s 1955 opt 1935 marr 
5s 1956 opt 19: 236 amp ia dediiliogs MES 8 994 58 1966 opt 1936 ¢ 99 5s 1956 opt 1036. 
Atlantic—5s 1953 op 1983..-B&e 5s 1967 opt 1937 I&I Ql a4 Los Angeles—5s ‘53 
op Fletcher 4 100 : San Fran—5s "63 opt’ 


Salt Lake O—5s ’ 
Pennsylvania 5s '55 ope P35 F&A 
4%e 1965 opt 1935 D 54 9 5s 1966 ont 1936 A&O 
4%s 1966 opt 1936 5! 97 4||Potomac 56 1954 opt 1984--J&D 
Greensooro(N "53 99 5 




















RAR RAK 


44s 1956 opt 1936 <N 
Iowa 4%s 1955 opt 1935____A&O 
44s 1956 opt 1936 F&A 
Kansas Ol Sa "62 ep '32_M&N ¢ 
t 1923 M&N ¢ 5s 1987 opt 1937 &J 

Shenandoah Val 5s “45 op ‘35, rea 

South Minn—5s '53 op '33_M&N 


| mallee gual guelianedl aul cued ered gaat omnia ann ane gem quale alana 


SS SHH MHA Sooo SSNS SoSH SRNSSS 


SAS 


N 

Southwest £ Ss eo rn t 1936. peo 
Union Leng M 5 opt’ 5%! 

5s 1956 opt 1 

5s 1957 opt 1937 

arse 1955 opt 1935 

4%s 1956 opt 1936 

4\%s 1957 opt 1937 

Cae 


ee 


448 1967 opt 1937 J& 
Louisville—5e 1952 opt jesasien 
Maryland-Va 5s '55 opt '35._.M 


mt pet Pet fed pee Pe 
=a 


oo 
eS oo 
a oo 


wsQee 
aske 6 
° 
NESLORS, 


Oo 
1 5a 44 op ‘34 M&N Ore- Wash 
Pacific Coast Jt Stk Land 
Portland, Ore—5s’ son's 2 Jas 
5s 1954 opt 1934 au 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the beading “Industrial and Miscellaneous Securities” we include all issued which do n~™ appear under the previous two headings, namely 
Rallroad (Steom) and “Public Utilities.” In the case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate 
and Land,” “Title Guarantee and Safe Deposit Companice” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 






NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


































































































































































































































































































































































































Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid, Ask. 
\Canada SS L deb 5s '43-F&A15\r 99%} 100 |'Gen Motors Accep C Cone)— 
INDUSTRIAL & MISCELLANE|OUS BONDS.) ist & gen m 6s 1941 ser A-A&O 99%4| 99% 5% serial notes 1932). M&S 98%} 98% 
sitieiia Cintanis. Ri \Canadian Oar & Fdy Co, Ltd— 5% serial notes 1933...--- M&S 97% 97% 
Deb « 6a tye) Mas on * lst s f gold 68 1939-_-_---- J&Dir 106 coco 5% serial notes 1934-..---- M&S 96% 
aime ee i $8 - = anne MAS 10432 100 ||Canad Cons Rub 6s 1946. -2.&0 r 103 nnd 5% serial notes 1935...--- M& 96 
B% gold = Seoe @ Masi4 108 as°° IS anadian Cottons 5s 1940.-J&J2\r 99 ----|| 5% serial notes 1936---_-.- M& 95%| 963 
dns 3 ~ ee ( 9%) 101 pone yf Foundry Ma y A. 1931. F&A 97% 99 Gen Petrol 6% g aoe "28 A&O15| 100%) 101 
On li» p- toa?" 4 ors) 95 === ent Hud St'boat 5s 33 A&O 10 15 ist 5e Aug 15 1940..._..-..-.. 10) 4} 101 
—_ ¥. F967 ---- =~ I 93 95 ||Central Leather Ist 3 f'6s "45_J&J| 104 és 104 4 ||Gen Refractories oa 1 1659-- Fe 104%} 105% 
vance Hag Pape wen| 105 | 107. |lCemniee Star lat Tis 30 M&S] 10054| 101%||/S te 76 Oct 15 1945. A&OlS! 101%) 1 
o222222820e¢ *. , i a 74 8 -o- 
g Baker of Ss, Lege. -- - SSD 108%| 108% IS Thateauzay, Ore roa BI_M&N|f 35 . 37 ° Goodr ch @ F) pat Oise} reine 107 %4 103% 
— na ° : oodyear os 1 120 
aniht,cone M Se 1933------M&N) 97, |, 100 || Guar gold 48 1942_-_-_ 3x3} s9%| 90%|\ "SNe b% e notes 1028--J&Dis| 100%| 100% 
oot & shionl = eee | a J % 6 Chie se coll tr ret “4 4s 40. -AKO 89 a — 1st mtge coll tr 5s 1957..M&N 95 95% 
Alecks Gord Mines mee 4 i oll trust ref 58 1940_..-A& 101%4| 102%||\Goodyear T & R of California— 
Becker’ Gop ea igso- gaa) .t--le 53 ||Clyde 88. hae 6834| 100° |lacktenr Silk Hee deb 82°36 Jab] 1003<| 10034 
a pen walt: otham 7 3 
a SS coll A - 1039..___J&Jis 47 |s 47%4|\Col Fuel & Iron af 58 1943._F& 100%} 101%}||Gould Coupler Ist bs 10d0 Fae ar 69 TiN 
eb ii be 102 J Co— M 9 __||Colo Indus Ist 58 A & B '34- FRA 99 99 % ||Granby Con Min Smelt & oo 
id be 3 i Gaes: &N| 99% 99% Comm "| Credit 68 1934... MAN + b+ $4. ist conv 6s 1928 Ser A._M&N| 100%| 101% 
Stee y | Cc ~--—<ee<-<< 74 --<—e<_<<<= << ee © «~ = 3 - se oF 
ae mefis 1955 PTE He Oe Mas; 94%) 94% vary gold notes 1928. rust Oo A pies 9 Gulf Oil of Ps deb 5s 1937_.-J&D 109 * 100% 
0 BVI BUCS £980 ~- wm wwe oF oooce Ps 
HARE aes mas) soos] wo | Fo Ba Sa MEN) | og ee ceol | oe. 
pe yt $8 1941. sieanbidl F&A; 103%) 103% Commander-Larabee Corp— 7 pe ebchendhammenmin —_ - 
Cony sf deb ay el ra 91 eaxilo lst mtge 6s 1941__-__--.-. J&I ----|8 96%||Hall (F W) Printing 
Been» f Seb Se} Bb. ----FRA stil ata +4 omputing. sepunane-See Co ‘ lst m & coltr bi8 Tin int M&N 99 100 
bey rp 3. sas OOS: 1044 as pas und | gold 6s 1063. “Sud 105 % 106 4 Ham-Am Line 6s eq’28-’40 J&D 99144) 100% 
Amer Dock & Impt 68 1921— ty Comal Tans 6% noses 26 AAR) 4) Sh" ee Cae = & 
aes Me vo 1936. —- -- wie see J&JI} 105%) 106% Consol Coal 4 $0 1984 ops -- ER 93 xl 832 jes & coll iret ous 1940, Jag 10374 102% 
‘eiefer: y Vy, notes 1097........ a 
Amerinp lee Cot ise & ~~ Consumers Co Ist 68 1946. J&J| 97 % 98% G, notes 1928_----._- JaDis 100 10014 
am ee Ba Me, 13. --Rar) 108 103 4||Container Corp Ist 6s '46_J&D15 98 98 %||Hoboken Land & Impt Co— 
American Radiator Co— __ 1 Coneinentt ice irre we Ps eA 78% 83 H a) E oe Sry: "34 ALO 9036 00 - 
5 ” 783 oe 0 1s “¥ & 1 
pee € A168 1947 ----ao--MAN) s55-|* 87 {4 (Continental Securities CorPacan| 99 | 100 ||Hollineshend (RM) Oo 7eS RAL c- nee 
ie ‘ f fe f ollingshea ‘ &A ‘ccais 
Atnerican Seating Cor 1938..J&J} 104%) 104% orm Prod Ref ist g 58 1934.M&N; 102% 103 %4 Holly Sugar 7s Ss gthlbeanins &J} 101% 102% 
povients Beas g p— yaz| 103%. 104 Cosgrove Meeshen Coal 6 4s 1954. 94 95 Hood Rubber 7s 1936------ J&av| 102% 102% 
Amer Smelt & Tet ba 1947..A&O} 102%] 10214! Tet My as a hip & ing Bldg Homan Oi" Ranken 1906 8 eS 103 @ 10354 
WA 7 i cicaeee & nites fin Gt in Ci mae Ama 3 5 ; “4 
gale ee Reresgbe eG) ARES | Taare Cote asl Te BBE) BRE recon Geese) 9) Se 
mer Thread 6s 1928_.__-_J&D| ----|s 101%||Orown Cork & Seal 6s 104. 102 | 102%4| mtge 68 1930---.-_ 
, 4%\|__ 1st mtge 66 1939__..___-- M&S 95 
Ammer Type Hare deb ¢ 6s 37. HEN 13s aan ee eee Ar "51_J&J| 101% 72 Humble Ol & R bike "82_J&J 15) 102% 10856 
Deb gold “> ight 105 105% ey hy |, oem ° 1930. -3&J a 85 (3 Deo g 58 1937.----------- A&O| 90% 99% 
wozes %||_ Cony 2 is ncdandal i % My 
a ~ 4) rit pape 8 f 7-68 '39_J&J\f 637° 63k 6 Ya Ff) eee ks 96% 97 4| Tilinois Steel deb 4s 1940.-A&O 99%} 100 
ames nee : o Juban-Amer Sug 8s °31_._M&S15| 108 108 14 ||[lseder Steel s f 7s 1946 ___-_- A&O} 10042) 100% 
— > Pper ee oo.) s00%c! 106% Suban Dominican Sugar Co— ” Independent Brewing 6s "55 J&J| ----| 73 
Conv deb 7s 1938 “"F&A| 109%) 109% One ee A oid 5 MED 100° 100! | wx ft: ba 1939. ©oF M 98 
sigimanania ‘ 9% 46_.. a: 04\|_ Conv de _-----M&S15 99 
Auderson-Tulley Co 6% 1985. Jés 102, .| 10256|| Sink fund deb g 5360 37 -- Ae) ree ose ee ee isso MAN] 1005¢| 2 
ie idan Ii : “4 ana s oon § ecco 
antes Ce > ws ieee _J&J| 107 107% eg Chem deb 6%s '31_J&J| 101 101 % || Ingersoll-Rand io g 5a Dec 31 ™ 
eee ate we iAe Mas | a Coal Corp— 1935 opt Dec 31 1910- J&J; 101% el 
J AD a gto. RE 100%| 102 D st M ne 6%s 1928-1943_.._.J&J\b 7.50) 7 10% Inland Steel deb g 5s "45_M&N 103%| 103% 
pe dy faiewseeoco= % Rez ( ee 7s 1942..M&8 64 7. 67 Inspiration Con Cop ro: ‘31 M&S 99%} 100% 
EE ee MaM| 91%) 92% eaten n StkYds 5s 1946..J&J} 100% 101 ||Internat Agricultural 
Antilla Sugar 73481939 A_-..J&J| 97%| 9834 O% mote's2(Ama part vats M&S 994 ate t wo 1042 ob MEN 8 89 
An 2 = = 7 ¢ é 8) === 5 JI 72 ext tO 1¥42...-_.- N 5 69 
Armee bcc ot astro sas 90% 90 podse Bros deb 68 1940__._M&N 8614 86 %4||Internat Mercantile Marine— . 
par Be et arose % Dos » ts gst Je 1943. ..... J&J te 97 lst M coll trust Ge 8 1941-.A&O 102%| 102% 
gold 4348 1939 opt 588] 90 | 0036 Deiter ates tO ARO 9954] 103 || "les rete tba 
Asbestos Corp of Can 501942 J&Jir 101 {Dom nion Canners Ist 6s °40 A&O/|r 99 ‘| 103 || Ist & refs f 5s 947 ser A__J&J} 100%} 101 
Atponarel Os 10h iat 62 1941-343|7 100%%| 102° ”||Dominton Class Go. bed many S| ---- Sen ae te i6tl.--. 7 gg Bees. 
eneral 6s, 1956.._.-___-- J&Jir 95%4| 96 Ist s f 66 June 2 1933._-J&D2\r ON laces eeiaibebetgian Aa 
5 é 1 stihl a ‘ SS ae arinteneelbapiplaat sere 107 ae 
Sevens Civ 6%, ntas 35 Ma 102!2| 103 Dogan | Iron & Steel 5s 1929__J&J 85 88 |\Internat galt g 58 1951 op--_A&O 84 85% 
a Pt ee oe Los + © oe 5s '39(currency series) M&8|f 7144 bY é||International Securities Corp— 
ad Pre ob > nc deb econ - ertificates of deposit__------ f 70% ma FF? &.. Pee J&D| 94 95% 
Certificates of deposit. _- { 8 Donner Steel te i942. ase 196 105) 3 bere 324 AL eget Hee sid 
RES a Jona ) ) nterstate Iron & Steel Co— 
AN Guts Windies SSiing «= |---| Restern Cone Sue 748 bales 7 Past i? 10313 | Ist Msf 514s 1946 ser BLM&N| ----| 99% 
=O, O12 pall aa gh a FF aa? 5537 
ace he PL es 101 A t Electric Refrigeration 68 '36_._J&. 77 77 %4 Jeddo-Highland Coal Co— 
Baldwis A... 2. Wor a 4|\Elk Horn Coal Ist 6348 1921 - Jed 98%; 99 | Ist m leasehold 681941... M&N| 1044] 104% 
palit f 5a 1040 opt aft "15-M&N| 1075 TA thout 031 with warr.-J&D 05 | 9725) Jeteneon lea Teen Tea] 92 
. ----|| | ##Without warrante._......- ays onus ana Co 8 95 
on ae dle py. (Com Asmat 108%| 110% Empire Oil & Refg Co— Jones & Laughlin St 5s °39-M&N 104%) 104% 
Darmetell Ceew bos Ry \% % me = oe 514s 1942__._A&0 92% 92%| Jurgens (Anton) Un (Margarine 
war one purch. war. attached__ 97% 98 Sink fund deb 5s #1912, F&A 96% 97 vetmnedinasliasead comp SSRIS) 80896 
Batavian Petroleuni Co eet Ntaae 90% 91%||Fairmont Coal 58 1931_---- J&I 98% 99'4||Kaufmann Dept Stores Corp— 
pve 44s guar 1942___ J&I\s 94% |s 94% Federal Sue Ref és 1933 ---ES 93 | 96% m0), -* — F&A} 100 eed 
rf ooee 4 ie 2 —— 3 JO us goa 
Bsesen Board. Cos Bs 1933 es 1907 19) Federated Metals s f 7s "39. -J&D 95 96 Conv s f deb 5s 1947_.--M&S| 103%] 103% 
Beech Creek C & O 58 '44.__J&D| 97 aul Wied sae 19434| 19454) Kelly. Sp ingfl eld Tire eo 
Beld’e-Hom'w: : 9574 are % % y-Spr' e ire Co— 
Berhlcneut ted Gorporstinees| 8% | 90/4) Figseiong Zing hub of Caller | gus] lieymane se & Wika be ateaxG| Int] loos 
a, :) nace ne re 8s" iis 
aoe cehms to hae — B--toe 191% 193 is Rubb Co Ist 8s joel ..20ee 118%| 120 Kinney (GR) Co 7%s 1936_J&D} 10444! 105 
Secured 3% notes 9 1929- avis 100%! 101 - Flora W natn = ieeppers Gas & 6 a — 
eh : é oke Co— 
sorured $2 notes AO-GERIG) 1933] 108s lee ie Ae,c.--7*) 98 | 98 Sees i rai wag, 2%) 9% 
orn 36 mote tea SE DIE 4 $4 Pit our N is of America Inc— Knight (B 5 1? 5 78 1930._.M&8\f 18 22 
Beth Bt pur han ¥ A tio % Pramerican ind & Dev Corp 98 ----||Kresge Foundation 6s 1936.J&D} 104 104% 
th St 0214 
money $e AD8O IAF] 1003s] 10054 | Frenne, Wag ine 164d ie 3&3] 104%| 105%||La Belle Iron Wks 1st 5¢ 40 J&D| 99%) 100 
Penn-Mary Steel 53s 1937 -J&J 10034} 101!2||Fraser Compa a [OGSTERIID) 5067) 100%) Ue Sune beet oo 1606. fes| 102%| 10377 
Bloedei-Donovan Lumb M 6s ° 99 z 10032 seer Cc ompanies, Ltd— _||\Lackawanna Steel 5s 19567 “Mas 102%] 103 
Bluff Point Laed leo Go 4 eb gold 64s 1942______/ &O| -_-_.-| _99}4||Lake Superior Corp inc 5s°24-Octi/f ----| --_. 
ich Sates trend Qa t wa Jas 88K | Ae ye, Rady 8s panes 7s 1949 AED 100%; 101 lst & coll tr gold 58 1944__.J&D 43 44 
Booth Fisheries s f 6s 1926_A&O 102 4 nina 4 “ a  e || Lanrence yoy a Se 
Borden Mills lstef 6s 1934 -F&A| 93's| 963;||GelenacSigual Oiled 7a730_aSO| ls 99/5||Lehigh Coal & Nav fund ds" fig} 95_| 96% 
B nb Term Go 348 1047-F&A 90 2 + g aoe a Oil deb 7s '30_A&0O wooe}8 92% & Nav fad ds head 7s! 95 96 
Botany Consol Mills 6 4s '34 A&O| 85 85%4||" Deb sf 6s 1942 with w a Faliey Gost a 
Brier Hin Steel 5448 1049 AKO 10436 108° e eb . f 6s 1942 with warr_-F&A — 98 Lehigh Valley Coal— 
Brown Oo ist Bigs 1Qi6 AR) bese] iep% =r Amer Tank Car Cor Ist 5s gold guar 1933---- -- J&I} 10134} 101% 
Brunswick-Balke Oollendar “Oo % va = p 5%s 1928-1934_._-M&N/|b 5.05) 4.90%|| 1st 40-year guar int red to 
6% serial notes 1928-29. 3&3} 100 - quip 4348 1942_---_____ F&Alb 5%| 4.90% Je) eee I&II) 95% — 
paige non ee foca Feo] 92] ay-| Gena ec ad ade: —-9aB) 18%] 1982) Ink See Bea Peal 18) | sao 
erm Ist 48s 1952_____ A&O 92 5% 93 General Cig. l 35 02 eos | _ itiisie: ~ 100 °4 
Cons g 58 Jan 1955, 343 9910 100 g ar serial 6s 1935_J&D| 102 endl e ae iss & ref Se 1956......... P&A| 100 100% 
mash Wires Wades tat , “ en‘'l] Elee 34s 1942 opt- ._.F&A 93% sind lst & ref 5a 19064........-. a 1 
es. Term Bldgs ist 5s "60-A&O} ----| ~~. Gen Elec (Germany)7s'45_3&J15| 10314| 105 Ist & ref 5s 1974_-_--___- 10036 100% 
o ist M 5 is 1945 ser AY _M&N| 102 awe ‘Wulctes selena RT a i 00 4% 1 rst a bY - 7935 we 48D 86 _ = 
Set Kame, c7ee 1000-<“MER| [4 | 8™"loeaaal te Creme Oe teoga] 182" | 1B) abby oben 
ance st We bene ou ae 
Cony sf deb 5e.1930-... FEA| _9435| 9474|| Beg serial motos 1998 1937.-F&A| 102%4| 102% a — “a WM 
Camaguey Sugar 7s "42--A&O 15| 100!2| ~9-°l| Bo sortal notes 1990777777 Mas] 10038] bose 
Canada Cement Ist 68°29 op A&O|r 101!4| ____|| 8% serial notes 1930......M&S| 100 | 100% 
cane 5% serial notes 1931___ _--_ M&S 99% 99% 














b Basis. f This price includes accrued interest. k Last sale. {In London. n Nominal. r Canadian price. s Sale price. 
























Ocr., 1927.] 


INDUSTRIAL & MISCELLANEOUS BONDS 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 
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Bonds. Bid, Ask; Bonds. Bid. Ask, Bonds. Bid. As. 

ett & Myers % 7. 1944..A&O| 123 123 % || Pick (Albert) & Co deb 6s "263&J} 9834] 100 |/Su r Oil Ist 7 1929. _F&A15 102 103 

id bonds 60 1951 F&A| 1044} 106  ||Pierce-Arr Mot Car “M&B| 95 | —9534||Switt & Co lst sfg6s°44_---J&3| 102%| 103 
Liquid Cc arbonie jo Pierce Ol] 8s Dec 15 1921 -JRDIB 102 102%|| 5% efg notes Oct 15'32..A&0| 1004; 100% 

st conv (| RE: 1044] 104%4|/Pills Flour Mills 6s 1943 A&O} 10334] 104 

Little (A Eye Co 7s i643777"AnO f 60 65 Pirelli Co of Italy— Taylor-Wharton I & S 6s *42M&S 100 

Loew's Inc deb 6s 1941...__A&O} 103%} 104%{|| Conv sf 7s 1952_-.____-_ N/s.98i4|s 98% st & ref 748 1946 Ser A_.J&J| 915; 93 

Without warrants_______.____ 99%) 100 Pt 68 4°49__J&J 99 99 4||Teitz (Leonard), Inc— 

Long Bell Lumber Co— Pitts Coal deb 5s July ‘31_._M&Sis -..-|s 99\4|| 7s 1946, with w edb 120 124 

Conv 6% % notes 1931. J&D| 92 94 ||Pittsburgh Screw & Bolt Tenn Goal 1'& RR be 1951..3&3| 10434| 10534 
Lapttioré C 2, es 5 Re, 1944..A&0/} 118 118% Deb s f g 5s 1947______ &D}| 100 100% Ala Steel & Shipbidg 66 '30_J&J| 101 103 

g ox _ ee 98 99 4 || Pittspurgh-W al Tenn Cop & Chem 6s 1941 wre 99 100 

Lakens Steci Ist MM ¢ 86 ‘40 M&M| 103 | 10353 pitt sf & 5a 1947 Pi ipsa. an| 8814] 9134//Transcont Oil 7% notes '30-A&O|s 1083418 109 
nt -o 2 -<--- or Eng & Mig Ss 1 YVSO.....- re. ---< 

Magnolia Pet deb g4}ss'28F%A15| 99%(| || Pocahontag Consol Trumbull Steel s f és 1940 MEN 99141 100 
4s 1929__...._. 994 a 1st gold 58 1957 - weet Jaz} 93% 94% 10-yr deb 7s 1935... --- 101 102% 

Deb 43s 1930_.---.-- Peale 99 ----||/Port Alfred Pulp & Paper Corp— 

Deb 4%s 1931 -.-..-.-- Faalb 4.90) ----. lst M sf 5s 1957 ser A-M&N nacre 97 ||Union Off Co of California— 

BPG S508 SEED occcccoce Faaib 4,90) ---..|/Port ur Canal & Dock— irst lien s f 56 1931 opt_..J&J| 101%] 102% 

Deb 4s 1933.........- a b 4,90} ----j| 1st 68 1953 ser A_...___._ ----} 104%]| 68 May 1 1942 ype 108%| 109 

Deb 4s 1934__...____- Ajb 4,90) --... lst M 66 1953 series B__..F&A| 104% atin’ 8 f g 5s Feb 1 1935 Ser O A&O 9854 984 
BMallory lst s f 58 idga-— 38s 95 98 _ ||Porto — Amer ae Union Steel st 5s "52 gu_ 109% onsen 

Sugar lst 734s '42.-A&O| 105%| 106%|| Conv 6s 1942... 9916]  9954|lUn Tk Car oq 4148 "28 '36-A&O|D 4.75| 4.65% 
Manufacturers’ Finance , Steel Car be 1933.22-3a3| 9654| 965.||Unted Deus ~---A&O15| 106%| 10784 
Col tr 6% notes 1985 ----A&O 94% 95}4||Price Bros & Co Ist 68'43 A_F&A| 1034 ----||United ae Met 1945.J&D| 94 96 

Tr Co ctfs of partic in At Producers & Refiners Corp— Deb 6s 1941__________ 9534} .96% 

Namm & Son 6s 1943_.__J& 105 106 Se 1931 (with warrants) -_J&D 111%] _..--||United Lead ----J&J} 99 100 
McCrory Stores 5s 1941- 3EDIs 9944; 100 Without warrants attached_ 110%} 111 ||Unit Oil Prod 8s '31 ctf dep J&I25 se. 
Melon Oil Co— _ Punta Alegre Sug s f 7s '37--Jad 106%} 107 United Porto Rican Sugar Co 

5% notes June 15'29 J&D15 984 98% 6% gold aan pats &O <<" 99 %/ notes 1937 A with war M&S i 

Ser fer 3a notes June 15°30 JE&D15 97 97}4||Pure Oil 64% % notes '33_ 43RD 103%} 103% united Steamship 66 1937.__M&N 95% 96% 

Ser 5% notes June 15°31 J&D15 96 964 10-yr 54% 8f notes '37__F&A 99% 99%4||United Steel Works (Germany)— 

Ser 5% notes June 15'32 J&D15 95 9546 S F 6s 1951 with warr- 3. 98% 98% 
Massey Harris Co, Lta— _. ||Reid Ice Cream 6% notes "30J&J| 100 102 Without warrants__......___- 96%4| _97% 

eR A&O oe 95%}| Remington Arms 6s 1937_._.M&N 97 97% Series C, with warrants_-__-_-_ 98%} 100 
wm dt Tin Pisf6s "46 M&S) 104 10434|}_ 514% notes 1930_______- M&S cavelt WS Without warrants________ 974} 98% 
McMyler SE 7s" 43-32) 70 _.--||Rem on Rand, Inc— 6s 1947 with warrants_.J&J ecco 
Mercantile Pro s °46. 5° ye 96 97 Deb 5s 1947 with warr_M&N| 97% 97 %||United Steel Wks.of Burbacn 
Miag Mill Ma 3 st 7s 19: a Regepte n & St'l 58 ‘40__A&O/| 101%} 103 Esch-Dudelange s f 7s '51-A&O|} 1024} 103% 
With stk purch warrants..J&D 102%| 103% ef & gen 5s 53 ser A__J&J| 102%s| 102%4||/United Stores Realty 6s '42_A&0 ogee oane 
Without warrant-_-__--...__- 93 93 4 || Republic Slesas Truck Co, Inc— U 8 Env ist 58 1927-1934__.J&D} 100 anee 
Mid-Continent nee Corp Deb 6%s 1937 with war__J&J sae 994/108 hing con g 58 1929._J&J|} 994 _— 

Ist s f 644s 1940________ &B| 104%' 104%!|Rheinelbe Union 7s 1946 J&J U 8 Rubber AR note notes ‘30_F&A| 104%' 104% 
Midvale Steel ki easease—- with stock purch warrants. ~~ -__ 112%} 114 lst & yt . fe 047 Ser A_._.J&J| 94 9444 

Conv sf 5s 1936... -_- Mas) 100 100% Without warrants__________ 101%; 102 6 4 dy 1928. Me 8} 100 10132 
Miller (1) & Sons 7s___.___- 1934} 100 102 ||Rhine-Main-Danube7s1950M&S| 102%} 103 6 = notes 1929.._.M&s;} 100 101 
Miller & Lux Inc Ist M 68°45 A&O 98% 9844||Richfield Gil of California— 6 serial notes 1 --"M&s| 100 101 

7% gold notes 1935____. a 3 gecel WttEn et Mi catcnntineinnmenkaen ==--| <==--|| 6 serial notes 1931-..M&S} 1002} 101 
Minnesota & Ont Paper 6s '483&J 97 99 Rima Steel Corp Istsf7s'55 F&A 97 97% 6 serial notes 1932...M&S} 100!4| 10154 

531i 2. ee M&N 97 99 Riordon Pulp & Pa Ltd— 6 serial notes 1 .--M&S 100% 101 
Monon Coal— See Chic Ind & L |Ry lst 66 June 30 1 ...-J3&D30)r 101 ssee 6 serial notes 1934.._.M& 100 101 
Montecatini (Societa Gen Ind Robbins & Myers 7s 1943-- J&D 45 50 6 serial notes 1935...M&8| 100! 101 3 

Mineraria, Italy)deb 7s '37 J&J Roch & Pitts O & 1 58'46._.M&N;| 90 w-o-|] 6 % serial notes 1936...M&8} 100%4| 101 

With warrante___.......____- 100%} 100% lst ole 4448 193 1932 opt__._F&A| 100 a 2 seria! notes ---M&8} 100%] 101% 

Without warrants__.......-- 94 94% ||Rocky Mtn Fuel 5s 1943________ 40 50 6 serial notes 1 ---M&S|} 100%) 101% 
Montgomery Ward Prop Cor RogereBrown trom a fe ‘28- be 4 aaah a serial notes 1 _.-M&s| 101 102 

lst M 5s 1946 ser A_____ 99 99i4|| Gen & Ref 7s 1942______ &N|f 37%) 40 6% % serial notes 1940_..M&S} 100] 101% 
Morris & Co lst s f 4%s '39_J&s 86% 86% ER cicncmudiudeedadcae f 37% 40 U 8 Smelt Refe & Mining— 

74% gold notes 19 0. M M&8s| 98% 99 10-year 5% % g notes 1935M&N| 103 1034 
Mtge-Bond Co 4s ser 2 '66.A&0| 83 --..||St Joseph Stk Yds 434s" 30..3&3| 97%| ----||United States Steel Corp— 

lL. SE oe &J| 97% 98 ||St Lawrence Pul umber— Col tr s f 5a Apr us op'11_-Var| 110% ---- 
Mount Emily Lumb 6s 1934 --_-_- 100 101 lst M 68 1927-1929______ Fe{as 5 a Col tr sf 5e Apr 51 not op_Var| 110% tie 
Munising Paper Ist 6s 1932_____ 98 100 Certificates of deposit______ | re Paani Col s f 2d 58 Apr’63 op'13 M&N| 109 109% 
Murray Body lst 648 1934-J&D| 94% 95% lst M 66 1930-1933______ FRAIS 5 ----||/Universal Fi e & Rad és '36_J&D} 88% 89 

Certificates of deposit______ , esen .---||Universal Winding Co 7s ‘37. zee 101% aa 
Namm (A I) & Son—See Mfrs Tr|Co St Louis Gas & Coke Corp— Utah Fuel Ist 5s 1931 ----.. 984} 100 
Nat Acme 74s 1931-_-_-_-- &D| 102%] 103 lst M s f 6s 1947_.._____-. J&D ee 99 
Nat Dairy Pr 6% notes’40_M&N/| 103 103% |\St & Nat Stock Yds 48°30_.J&J| 97% ----||Van Slyke & Horton 7s 1938___-_- 102 nile 
oe Distillers Prod. Corp— St Maurice Valley Corp— Vertientes Sugar ist 7s 1942- ay 100%} 100% 
64% % notes '35._J&D15 9914} 100% Ist & colltrs f 54s’ oe BM&s a i 96 4|| Victor-Amer el ist 63 '40_F& 40 oaee 
Neel nam & Stpg 5s 1929._.J&D}| 102 104 St L Rky Mt & P 58 ‘55 Jad 80 804|| Victor Fuel lst 6 f g 5s Teen oka 55 63 
National Fire Proofing Co— St Regis Pa ror 27-26. -J&D 100%} 101 Va Iron Coal & Coke 5a '49_M&S 92 92% 
Deb s f 5%s 1947_--__-- M&8| 996% 96%)}} 6%s 1930-1934........_- &D} 100 102 
National Radi: ator Corp— Deb g 6s Toa. RE. A&O 100 101 Walworth Co ist 6s 1945_..A&O 94% 95 

Deb s f 6%s 1947.----_--- F&A} 100 100 ||Santa Ana Sug 8s 1931_____ A&O} 101 102 Deb 6 s’35 serA with war A&O 95% 96 
Nat Starch deb 5s 1930 “wis 100 .-_.||\Saxon Pub Wks (Germany )— Ward Baking 6s 1937_...J&D15| 105 105% 
National Tube Ist 5s in 104% ae lsé extl s f 7s 1945___._._-_ F&A! 162%) 102%|)Warner-Quinlan Co— 

Natomas Co gen 6s OF 935.. dad 35 38 Gen & ref 6s gi MX 984} _98%4|| Con deb 6s 1942__-.----- A& ----|8 95% 
Nev Con Copper deb be 174) 7a 8s 98% 99 Schulco Co 6s 1946_--_--- J& 03 103'4||Warner Sugar Ref 7s 1941-- IAD 106%| 107 
New Eng Nav—See N Y & HiIRR Guar s f 64s 1946 ser B_ A&O} 10334] 104 Warner Sugar Corp Ist 7s 39 J&J 90% 91 
New io OUl&Ref 1st Ser 31 Mes 30 40 ||Securities Co N Y 48 cons. ._M&8 arise ...-||Warren Bros Co— 

New Niquero Sugar 7s 1932-J&J|_  -_-_-- .---||Security Mtge 6s Sept 1°45 ser E}| 98 100 wen % a f notes 1937___--- alae ss aan 
New River Co lst 5s 1934___J&J| 9314 _.--|} 6% bonds Apr11946serF__._| 98 100 @ Coal 68 1937 ct dep- Mas J swnnel sone 
NY<AirBrakelst 6s'28 conv M&N;} 101%] 102 Sen Sen Chic 6s June 14 39 - JI&D 99 100% Wobetor C&O Ist g 5s 42 op M&S 89 2 
N Y Dock ¥ 7472 4s °51- 7h 88 88% Servel Corp cony 6s 1931--A&O 20 20% Webeter Mills 6%s 1933...J&D 94 94% 
N Y & Hob Fy 5s May "46. _J G+ ..--||Sharon Steel Hoop 8s 1941__M&s| 108% es wee Ky Coal 7s 1944_._.-. M&N| 104% iad 

Hoboken Ferry 5s 1946 ‘MEN 98 100 Shawsh Mills 7% notes '31.__.A&0/s 101 %/|s 10144 . Va Coal & Co Ist 68 1950_J&J 60% 62 

N Y&WN J Ferry—5s "46__J&J 95 ..--}/Shell Union Oil Corp— BLL Elec deb 5a 1944..-A&0O|} 103%] 104 
NYLE&WO& RR— "Jif: oe M&N 984 98 54||Westinghouse Elec & Mfg— 

is rt ext $ % 1942_...M&N| 102%| 105 |/Shults Bread let 6s 1940_._.M&S; 97 99 po-yoar gold Zz 8 1946_._..M&8} 104%] 104% 
NY & I ist 6s °13_ Siemans& Halske10-yr7s'35__J&J amie ----||Wheeling Steel C oe 

Extention be 5% to 1943_._J&J| 102 103%||Siemens & Hal-Siem Schuck— Ist & refsf 54s 1948 ser A. J&J| 100 100% 
N Y Shipbidg Ist “58 Nov 1 "46... 78 80 Deb ¢sf6%s'51 with warM&S| 10414] 104%4||Whitaker-Glessner Co 5s '41-A&0 98% 99 
New York Trap Rock Corp— Allot ctfs 50% paid_-.._.__ 104%} 104% ist o f g Ge 1941.......... 104 104% 
lst M s f 6s 1946....-..-.- J&D} 100%] 100%||Silesian-Am Corp 7s 1941__F&A 99% 99% ad yr Eagle Oil i Ref Co— 

North Amer Cement a Simms Petrol 6% n’tes "29M&N15| 100 100% f aeb 5%s 1937_-_---- M&S15 ----|8 96% 
Deb 6 ¥s A with warr M& 87% 88 |,Sinclair Cons Oil Corp— White Sew M 68 '36 with w.. J&J, 145 147 
Norwalk Steel 4748 eee 23 26 lst 1 coll) 7s ser A 1937 Maes 99% 00 Without warrant... -_-.......-- 101%} 101% 

Nova Scotia 8S & O 5s 1959__J&J 60 64 1. = coll of O348 a = 96% 96% Spencer Steel 7s "35... J&J 2544 35 
wit are 355 100 100 %||Wickwire Spencer Steel Co— 

O’Gara Coal 5s "55 op aft’08 M&S 67 70 ist hon or 6s 1930 ser D.M&S 99 99% Pr lien & coll 7s Jan 1935- 5 M&N 22% 23 3% 

Oglivie Flour Mills 6s '32.._.J&Djr 104 .---||Sinclair Crude Of) Purch Co— Willys-Overland Ist 64s ‘33 yee 102% % 103 

| SP ae 104 Se. % notes ser A 1928____- P&A! 100%) 100%!) Wiison & Co ist 68 1941_ 101%} 101% 

| a nshppioeeepe r 104 .---||Sinclair Pipe Line a f 56°42._A& 93% 94 Winch Repeat Arms 74s ‘41. AKO 106 eto 
on Well Supply Invest Co— Skelly Oil Co— Woodw Iron 58 1952.-.-.-- 89 90 

514% coll tr notes 1932__M&S/ 96 99 S fg deb 5%s 1939___-__-_M&S| 95 95% || Youngst Sh & Tube 6s 164372383 105 105% 
Old Ben Coal Ist 6s 1944___F&A 92% 92 %||Sloss-Sheffield Steel & Iron— 
Oregon-Amer Lumber Co— 6% ef gold notes 1929_._..F&A| 1024] 103% 

Ft. fee 98 100 Purch money 6s 1929__.__F&A| 101%] 102% EXCHANGE SEATS. 
Oregon Lumber Co 6s 1935 --__-- 96%} 100 ||Smith (A 0) C Lee 6\%s '33_M&N| 102% onen 
Otis Steel Ist 6s 1941 ser A_-M&S 9514 95% ||Snider Packing Corporation No. ' astSale $ $ 
6% conv gold notes 1932.M&N| 108%) 1094||N Y Stock Exch-_--1, 100¢$235000 ara anes 

Pacific Coast Co g 5s '46..-J&D 88% 88%||Sotvay Amer Invest Co : N Y Produce Exch-1.800 2.75 ° 2,300 
Pac Fruit Exp Eq——See So Pacific|Corp 5% gold notes 1942_____- M&S/s 98%|s 98%||N Y Cotton Exch.. 450 32. 500 ounel Gana 
Pacific Milis 54% notes '31.F&A| 95%] 96 ||South Porto Rico Sug 78°40-J&D; 109%] 110 ||N Y Cof & Sug Ex. 328 18.500) 17,750) 19,000 
Pan Amer Petrol Go (of Calif) — Southern Advance Bag & Paper— N Y Curb Market. 535 33,000 panes sinanan 

Ist conv s f 6s 1940____J&D15 94% waite This ew J&D 97% 99%4||Baltimore Stk Exch 87 1,750] 1,8 one 
Pan-Amer Petrol & Transp Co— Spruce Falls Power & Pap, Ltd— Beston Stock Exch. 139 9,500) 9,500) 12,000 

ist lien equip 7s 1930... F&A 105%} 105% Ist m 5%s 1930-43(p-0)-.A£0 98 100 ||Chicago Bd of Tr_-1,592 7,700) ---.-| 6,800 

8f ee M& 102%} 102%||Standard Mill i g 58 °30__M&N/ 101 101% ||Chicago Stock Ex 250 6,600) 5, 6,600 
Park & Tilford s f 6s 16367 Sad 99 100 lst & ref 5 | RS: Me 103 103 4||Cincinnati 8tk Ex.. 50 10.000] 10,000); --.. 
Path Ex deb 7s '37 with war M&N 92% 94 Stand Oil (N Naeb os Ney 15 1946] 103%| 103%|/Cleveland Stk Exch 36 3,200 amen intne 
Penick & +3} 6%s 1943___J&D 04 105 Stand Oil NY wee eb Ss M&N| 104%) 104% pas Stock Exch 38 6 500} 6,500) 7,500 
Penna © & © Ist 5s "32 op-_J&J| 93% 95 Deb 4s 1951-------- &D15| 95% 96 ||LosA ng Stock Exch 70 20,000) 20,000] 22,500 
Penn Mary Steel—See Beth Steel Stand P! Ge le eK notes 50° ares 87 89 Louisville Stk Exch 29 1,200 PRS. caw 
Panaesiventa- Dixie Cement Corp Stand Steel Wks Ist 5s °28..J&J| 1004) 100%||Minn ChofComm. 566 3,500 Se. tue< 

lst ms f 6s 1941 ser A_M&S15 98% 99 Stand Textile Prod 64s '42 M&S 92 94 Montreal Stock Ex. 77 45,000) aaah ott 

rig Ms f 69 1 oe pone Corp— Steel Co of Can 6s 1940 ees J&JI\r 107% _...||New Orl Cotton Ex 500 7,800) 7,400! 7,600 
mT eeepc: J&I} 100%) 101 Stinnes (Hugo) ——— New Orl 8 x. 70 6,100 a 4,000 
ead O & i "5 1973._J&J 100% 100% Gen m 7s "36 (with warr)_.A&O| 101%] 101%||Phila Stock Exch.. 206 9,500) ----| 9,500 

Peis é 7 Coal & tron— Stinnes (Hugo) Industries— Pittsb Stock Exch. 115 1,600) 1, 2,000 

Coll sf g 4s ext 32 pe. Saha F&A! 97% ome Deb 7s 1946 (with warr)._.A&O 101%} 102%)|/St Louls Exchange. 50 4,500) --.-- pene 

Phillips Petroleum C Stutz Motor Car 74s 1937. AXO| 94 95 San Frstk&BdExch 66 80,000 ps > la 
fund deb 5s "1939. -J&D 95% 96 Estates of =ateo— Washington Stk Ex 40 1,500) 1, ree 
it, ) eee M&B}] 100%} 100% 
— Pine Lumber 
lst M serial 6s 1999-1942. M&S 99 101 
Sun Maid Raisin 6}4s 1942-----__ 98% 98% 
Sun Oil deb s f 5s 1939_._-_M&8| 101 101% 
! 
































new high record price 


b Basis. f This price includes accrued interest 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 


t Sales at $235,000 in Aug. 1927 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 

























































Stocks. Par| Bid. | Ask. || Stocks. Par| Bid. | Ask. || Stocks. Par| Bid. | Ask. || Stocks. Par| Bid. | Ask. 
TE LE u¥c. Per | share. Per |share. Per | share. Per |share. 
TOCKS. Shove be te iat CPB) 100 13 .-.-|| Montreal Cottons - lir 115 .---||MINING STOCKS. 
North. Mills. par Skenan Cotte ferred. -.--- r 118 ._--||Adventure Cons..25) ---- 25c. 
Arcadia M_____._. 231 ee i (Utica) eho saeteees 5 ....|| ?enmans,Ltd newt) r 91 9114|| Ahumada Lead Co-_1 4% 4% 
Acushnet Mill (NB) ? 7 92 4 ||Soule 5? B).100) 162%} 170 erred. ..-. r 102 .---||Alaska Juneau Gold ur 
Algonquin Print_../| 265 ....||Stafford M (F D « 5 10 Mining-....-.-- 10 1% 1% 
Aw Licen Pail R)-l ps }2 Stevens Mfg it pee 97 INSURANCE Algomah _.._.-_. rae onan 
American fg..100 Taber ay w om 90 cain TOCES. Amer Zinc & “4 
Preferred _ --.- neon er ts weoal ase Baltimore— en 25 6% 7 
Amoskeag Co (vol- Tremont & uffolk Centra] Fire.-_.- 10) ----| 39 iE aceess 25, 36% 33 
untary aesn) _-.( 87% 87%). oy ok a Woot 20 24 Voting tr ctfs..10 woos 38 Anaconda rp.-50; 4/% 47 
Preferred -~-_- } 90%) ---- of n & Wool'n Arizona Com'cial- 5 5% 6% 
Androscog M (Me)_i} 51 55 ).-.--500} 117% atet Boston— Arizona Globe Cop-_1 cst 26 
A n Oo (Mass)i| 18 22 oats ot Mi (FR) | | 6754| 7232||eoston.-.------ 825 | 835 n Cons...25| 60c.| 65c. 
t FR). 15 ....|| Utica Knit Co...100 50 60 ‘elum Nat Life_ 100 305 315 Bingham Mines_.10)z 60% 1 
Ar nM Mace aida 50 erred _._-- 80 83 Mass Bonding--.-_--- 508 515 Bonanza Dev Co_10 ss = 
Barnard Mfg (FR 30 ....-|| Utica Steam & Moh Butte Cop & Z Co_5 4% 4% 
Bates Mf (Me). tl 124 130 .. Lo err 93 96 Brooklyn—See N Y Butte & uP Teena 10 8% 9 

a Mte (NB).i| 125 an" Wom p= fis 20 penten 0 eno-Lane 1% 1% 

Berkshire Mire Got Bit WamsuttaM (NB)i) 54 56 || Liberty...-.---- 50| 95 100 ||Calumet & Ariz--10} 81%| 81% 
Adams, M 129 135 Weetamoe M (FR)-/ eoce 10 Pn cssssesso 20 64 67 ||\Calumet & Hecla.25 16% 16% 
a — — frente | 88% 89 Whitman M (NB).-/ eee 50 Carnegie Metals... ll 14% 
erred. ____ 102 _..-||Winnsb’o Millspf100) _.--| ----|| Detroit. Carson Hill G M--i)  --.-| =... 
Beone (Daniel York Mfg (Me).100/ 26 28 ||Detroit F & M...50| -..-.-| --.-||Cerro de Pasco....t| 64%) 64% 
Woolen M ae aiid Michigan F & M50 eooe ----||Chili Copper -.-_.- 25} 36 36% 
Beoth Mfg (N B)-- sanwt SG Southern Mills. Per | share Chino Copper -.-.- es ert 
erred. __- 8 _.--|| AbbevilleO M(8C)f)| 85 | 90 || Hartford. Consol ~72<1) 2%) 73 
Boot Mills (Mass 108 _._. || Anderson O M (SC).i| 110 114 Aetna (Fire)...-100) 645 655 ||Con Lead & Zinc.2@ 12 12% 
Border C Mie (F ere 30 arcade Cotton Mills| 75 .---|| Automobile Ins_.100) 340 350 ||\Con Min & Smelt..25)|7 246 246% 
n Mf, f_1 bane _---|| Arcadia Mills...100) 225 ----||Hartford Fire_..100) 670 680 ||\Cop Range Con_100 15% 16 
Bos Duck aes). ee pias Preferred ___...-- 101 ~----|| Hartf Steam Boil CressonConGM&M1 nina ihe 
ourne FR) 65 68 4rkwright Mills....| 100 wants Insp & Ins_.-..100} 800 815 ||\Crown ve._..l 12c 18¢. 
Bristol Mf; NB ‘aall ~----| 125 Augusta Fac Ga)-_-I] 10 .---|| National Ftre_..100) 850 860 Davis-Daly Copper 1 
Butler M WN By ieiea 53 Avondale Mills...-.- 000 ----|| Phoenix (Fire)..100) 715 730 aaa ——— 3 
bet Mfg.__-_- 83 || Seaumont Mfg-.--.-- 300 ----|| Life Insurance De Beers Cone M..-| 2644) ---. 
Mile(FR). | ..--| 5 || 7% preferred.... 102 -"""l|actna Cas'ty & Sur| 1175 | 1225 ||Dome Mines... 11%| 11% 
Chariton Mills.- 95 100 Belton Milis(SO)--i}/ 40 47 Aetna Life_...-- 1 780 790 ||East Butte.____. 1% 2 
Mtg aed TE IE oi neamncel 94 96 nn Dieaianaedieal 1 1725 1775 |iE Gold M_.5 1% 1% 
Oity kfe a, RB) ii 699 102 Bibb Mfg_-_-_---- 100} 145 150 || Travelers’ ..----. 1 460 1475 ||Federal M & 8m_100} 1322) 134 
Contin’! e) 100) 59 62 Preferred 6% .---| 101 103 Preferred ___.- 93 94 
Cornell Mills (F R)_ _.--| 62 ‘| 8randon M, pref...| 100 pees 9 aMiengpelie. Per\share. rise National 
Dartmouth Mfg oun Mills_....- 128 ----||Sterling Fire..... iO see asad (s- 75 pd)-.5 4c. 6c. 
qe B)-...100 98 93 Oannon Mfg----- 20 . | Git Comps Mee Gi SRL Te 25\b 30c. 40c. 
stains 100) 84 87 hadwick- ae 12 14 Louisville. Per\cent. Goldfield Consol 
Davis Mills (FR)..i) 57 63 ||Chesnee Mills...--- 134 140 Ponnccceccs 220 cocel, Sanecarcaser= ----|3 8. 
Davol Milis (F R)_-_/ 18 22 a peda 290 300 Gor by Cons M8& e 
Draper Corp_..-100| 74 75 OS pee 100 102 Minneapolis. Per|share EE neon 35%| 35% 
Dwight Mfg (Maas) _ 15 20 Outten Mfg (8 ©)100} 140 142 ||Nor’west F & M_100 teivace ona Granite Bi- Metallic 
Edwards Mfg (Me)-_/ 65 _..-|| Jlinton Cotton Mills} 300 eee (St Louis)... -- 10 30c. 32c. 
Esmond M RY). pf! oie’ ...-||Columbus Mf; (Ga) 130 135 Newark. Per\share. \|\Greene-Cananea.100| 84 85 
Everett M (Mass)_-i} 12 15 aco vat 2) -100 111 115 ||American_......-.- 5} 30 30%||Hancock Cons...20)  40c. 75c. 
Fairb Mills com_100 4 .---||Cowpens Mills_.__- 77 —— , Soeupees 10)}t 50% 51}4|| Hardy Coal____--- 16 17 
. 100 4 ene Dallas Mg (Ala), De ----| 130 Hecla Mining..-25c} 17 | 17 
Parr Al Mass) /| 168 ..--|| Darl’g’n fF (8 Og 75 & New Haven. Per\share. |\Hollinger Mines___5|r 16.65) 16.9 
Flint Mitis (F R)-_-i nee 91 Drayton M 7... 100 ~----||Security Ins..... 25| 119 123 Homestake Min_100 64 65 
Franklin Co Masi 225 250 Dunean Mills... 109 110 mie el news SoundCovtct) 39% 40 
Gosnold —~' (N B)../ 10 13 Preferred ......-- 100 102 New Orleans. er|share — Cons 
Preferred _______- ond 42 Cagle & Phenix.100) 94 105 ||Lafayette......-- 50} 240 ey £4. See 1733 18 
Granite Mills ta B). * eee 6 ||@asley Cot M, pref.| 94 96 Islan Oreck Coal— a 
Gt Falls Mfg ) : --__| 15 || ®nterprise Mfg(Ga).i| 120 ----|| New York. Per|share. New etock.......- 63%) 64% 
Grinnell Mfg in B).i} 70 oane ee me, Se aces 100 110 ||Amer Alliance...100) 425 430 Preferred .....-- 105% woes 
Hamilt Mfg (Mass) / eer: aeaiial 7% preferred__--- 99 101 Amer Reserve__..10/d 57 .---||Isle Royale Gop 2235 z12 12% 
Hamilt W Pinas). 2 10 14 Gattacy Mite es ©) 3 70 75 Bankers & Ship_100} 350 -...|| Keweenaw-___.--- 25 1% 2% 
Harmony Millis pf_-_/ — _---|| Gainesville Cot Mills} 183 187 Oity of New York 100} 420 440 Kennecott Copper-t 73% 74 
pothavey Mf; Rip): 98 103 Glenwood Mills_..-| 130 135 os ok a -100} 600 _...|| Kerr | seat 72c./3 82c. 
Hill Mfg Co ( se 18 22 . eae aoe 83 Continental. --..-.- 205 206 4 || Lake Copper ----- 2 9Uc. 1% 
Holmes Mf (NB) news 60 Granteville Mfg_100| 120 125 || Fidelit Sphenix. 2736 145 148 ||La Rose Mines,Ltd.5 6c. 9c. 
i circled aden 60 Jreenw'd O M (SO)./| 400 ----||Globe & Rutgers_100| 1700 1800 La Salle Copper--_25 6l1c. 75e. 
= Bleach aDw} chou __--|| drendel Mills... -- 250 ----||Great American 100| 407 414 agma Co Rper Oe_t\z 42% 42% 
ferred ____- 100 ae nan Preferred _ _.... 49 51 i necnemed 50} 248 254 ason Val M ome” 75c. 90c. 
Hoosac Cot Mills._.| 68 ..--||Hamrick Mills----- 120 ----||Home.........- 100) 525 530 ||Mass Cons----_.-_- 10c. 30c. 
fogwies Mills__.1 10 15 Hartaville Cot Mille_| 143 147 RRS 20\d 80 _.--|| Mayflower Old Col 33 7 0c 85c. 
ferred _____ 1 ae: 45 ||\{nman Milis_...... 125 ..--||Merchants Fire Asso McelintyrePorcupine5| 27% 28% 
Kilburn M rf B) 74 ied Preferred . ......- 102 oocel EEE Rscacee 25) 200 225 ||Miami Copper....5| 14% 15 
King Phili (FR)i| 142 __..||\Jackson Mills_..--- 230 ini eferred _ .._- 100} 110 0 Rep 25} 43% 44 
ncas’t (Mass) _! 15 20 Jedsee paps 147 .-.-||Met Casualty ins_-- 85 87 Motherlode OCoal’n_t 1% 2 
ferred _.__. 100} 25 29 erred ..... 100} 103 105 ||National Liberty.50) 1000 | 1100 ||/Nevada Cons Cep_5| 16% 16% 
lowe t, com...) 12 Probe Kings P) Mfg (Ga)i) 115 ----||Niagara -...----- 50} 335 | 345 ||New Cornelia Cop-5| 21%} 22 
ea cea nowt 65 Lancaster C M_..-.-.| 260 ----|| Northern ___..-.100} 300 __..||New Dominion A--1 6e 16c. 
Lincoln Mf (FR).-i} —---| 655 || aurens0 M(SO)-é) 150 ...-||North River_...- 25| 205 215 ||New River Co__.100} ----| 18 
Lockwood Go (Me)-.i 60 63 Limestone O & M_.-_| 126 131 Pacific Fire.....- 25; 120 130 Preferred -_-_.100 60 64 
ar Mfg (F R)_-l . 110 Marion Mills_...100} 135 ee tee 132 134 Certifs of depesit_ — —— 
L Mills (M)..i) 156 162 Marlboro O M (SO).? 20 23 Stuyvesant _.._- 00} 235 245 Newmont Mining-10} 100%! 101 
anomes M (N B)_I 7 9 Mills Mfg Oo (8 C)_1) 300 ..-||Upited States._...20) 245 260 Nipissing Mines...5|2 6% 7 
Mass Cott Mills_ 100 70 ..--||/Mollohon Mfg pref- - 95 97 Westchester_....-. 10; 73 75 North Butte___ - 15 1% 1% 
Merch Mfg Ee Socal 35 nein gees © OM (sO) 128 131 North a. at ga tpabeal 25 10c. 20c. 
Merrimack Mfg | # | __ || Preferred_-_-_--..- 101 ..--|| Philadelphia. Ohio Copper -.--- 10 90¢c 95c. 
a na ae Caagst 1 131 135 a er 80 85 ||Alliance of Phila_.10) 63 64 ||Old Douninies Co. 28 1l 12 
ferred_____ 1 77 80 = yOM(SO)i) 124 127 Fire Association. _10 63% 65 Ontario Silver Min_t eace ama 
peiddicsos s Ce oe -- 70 ~---|'|Ninety-Six Mills_...' 175 _...|!Ins Coof N A_.-.10| 721% 74 |\Patino Mines & 
Norris Cot Mills. --- ----| 70 ||InsCoStateof Pa i00 200 neal Enterprise com20|d 20 21 
BaD, Vv + Rees 20% .---|| rr Cot M (SCO)_100} 102 104 Lumbermen's _...25 87 91 Park-Utah— 
ferred v t r_100 4 wl Preferred - ....-.-- 100 102 People’s Nat are 40 ae Consol Mines_--.1 6% rf 
Marzagansett Mills reget hg (8O0)--l} 213 coee |S re 10} 13 1444||Pond Creek— 

Pree ----| 35 || Preferred. --.-- 103 | eee 10] 24 26 Pocahontas - - ~-.- 16%) 17 
Nashawena M___1 lees 72 pe. C MM A pf_75 73 i. -. Seep 10) 24 26 Quine i 16 16% 
Nashua M (NH) 100} 60 65 Pelham Mills... - 13 16 nd Mines, Ltd_-_- 42 % 45 

Preferred _ ___- 00 93 98 Phillips Bator M. |} 125 130 Providence. St Joseph Lead___10 3734 39 
Nat Fabric & Fin 100 20 25 Pickens Cot Mills_._| 130 ----||Prov Wash'ton..100)} 505 515 St Mary’s Mineral- 
1. om Piedmont Mfg (S©)ij 140 142 sic ihn iar . 21 22 
Steam Cot Go-1 185 ...-||Poe,F W, Mfg (SC)ii 85 89 me a ond. ee. a ccancnes — —_ ” 
Neild Mills (N B)__i| 150 160 || Poinsett Mills___100 73 76 nia F & M_.25) 107 110 ||Seneca ‘Gop Min 777} 1% 1% 
New Bedf’ a Cot 100 .---|| Riverside & Dan Riv| 173 180 “Seposited stock._| 107 110 | 10 35c. 50e. 
Preferred. ____ 80 Bah: 6% preferred_-___-. 00 102 Shattuck” Ariz Gop10 pene sahihie 
New Bur 8 Sou eo en ae Riverside M..-12-50 11%] 12 8t. Louis. So Am Gold & Plat_1} --.-|s 3% 
nepal s. 4% ----|| Jaxon Mills... __ 00} 90 95 ||Cent States Life_._.5| 23 26 South Lake-_----_- 5c. aiken 
pe tase- 4 Mfg ibley Mf = ie Ga). 100 49 55 ||Continental Life_.10} 30 35 ||Superior & Boston 10 20c 25c 
kX fo) eo 100} 100 — flis (SO)_l] 155 — ..--||Mo State L with wl0} 78 80 ennessee Cop 
Nonquitt iy (NB)-1 anew 25 et Re ES 2. 33% 35 Internat Life_-_ ~~ 50 71 & Ohemical-____- Tt 8% 8% 
Osborn M (FR)_1 saed .---|| Union-Buffalo Mills_ 42 45 Standard Life... 5 4 Tonopah-Belmont _1 171s 1% 
Pac ny Ty, ss) 100} 40 40% let pref._..-- 1 96 98 Tonopah = OF) .0.1 2% 
Parker M Is (FR)._1 énom hed aimee 53 55 8t. Paul, Minn. Tonopah Ext Min-_1 inne inke 
reeterreg......... — i | Victor-Monag Co-_-I) 105 106 |\St. Paul F & M_-- 192 ----||Trinity Copper....5| ---- amet 
Pemaquid M_____ aaiiig 20 ferred ___.- 00} 104 106 Uni Verde a 26% 26% 
Pepperell Mf; te) C 110 113. ||Wallace Mfg Co__.. 90 ...-||_ San Francisco. Utah-Apex___.__. 4% 5 
Pierce erie B)..l} 350 375 Proferred........- 113 ..-.||Firemen’s Fund_100 92% _.--||Utah Copper &o.2i0 120 150 

See 130 ----|| Ware Shoals Mfg.100} 150 ..-.||Home Fire & Marine 33% 34% vo Metal & Tun_1 1 1K 
Pocasset Mfg (FR)- : i oocall WEED iibendseooes ‘—ores 40 || West Coast Life_-_-- 3% 356 | VICOGEI . 2 cncccces- 1 1% 
Ponemah M (Proy)-_/| 90 ame lst preferred-_-_..- 93 96 || Western States Life- 24% 25 Winns Ss a ies etal 25 15c. 20. 

Preferred _ ____ 00 70 wae 2d yer ferred __..- 120 any Wyandot___-.... 25 ane j 
Potomska M (NB). . 64 _.--|| Webb Mfg (Nash)-_-l| 20 40 Ope ringfield,Mass on “Se: scant 2a 
Quissett Mills. a 53% anne Whitney Mtx (80) 7100 = 37° Soa ae Fire & M 775 790 Yukon Gold__..-- 5 35« 6 4c 

ae ecce ~ Fn 4 QR. 
nigh Borden Mfg n Mills 200 nana PA. Ser 100} 300 _.--||RBEAL ESTATE TR 
2 ar )..cc= 100 14 sail we Mills. 100 115 120 ||Corcoran -....-.. 50| 170 _.--||}® LAND STOCES er|share 
(FR). ” 100} 118 | 125 ay lh 100 "2 93 National . 30 ~~_-||Albany Tr (Bost) 100 
== —---—~ ognne y ationa a nave ny cei ae 
Salmon Falls Mfg Oxnaiion Milia’” Whee , W.Va. Alliance Realty.._-t} 54} 60 
* (—— ditto -_--|!Oan'n Connecticut Wheelin T 100 a FL Bedford Tr (Bos) 100/a 55 ane 
Sharp Mfg (N B22 Cum pref_____ 00} 43 46 MARINE INSUR- Berkeley Rosattr(S)t a 90 viieg 
Sica eas 20 25 ||Can Convert, Ltd-_-lir 100 101 ANCE SCRIP. Bd of Tr Bld Tr (C).Jia ____ 54 
mer. 3 xy" Cot Mills Oan Cottons, Ltd. 199 r 120 125 || Atlantic Mutual— Per|cent. Bos Gr'd R'T Tr (O)ija 114 117 
(F R)common 100} ----| -.--||_ Preferred ---_- OO|r 102 eae See ee £104 105 ||BosR ET (Bos)1000ja ____| 910 
Freferred. -_.- ----| ----||/Domin Text, Ltd_ {2 at BERGE We ge ¥ 104 105% 
aE. 00lr 120 as 7 ‘eer 5 106 









































0 Assessiueit pus 
Nominal 









c Par value $700. d Price per share, not per cent. 


r Ccnadiap price. t New stock. 


s Sale price. 


z Ex-div 


h Par value $1,000. k Last sale. / Par value $100 m Ist install. paid 
y Ex-rights. 


z Ex-stock div. 


¢t Without par value. 
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Stocks. Par| Bid. Ask. Stocks Par| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par| Bid. | Ask. 
Per|share. Per|share. Per|\share. er |share. 
Bes Stor W'h'se (B).i\a 125 .---||Am Hardware.__.25|d 77 80 ||/Bayuk Cigars__._-_ tid 91% 93 Chand-Clev Motor. ! d _ 6% 
Besten Wharf Co-_iia 114 .---||Am-Hawaiian 8S_10\ds 13%|s 15 7% 1st pref...100} 10734} 10934|| Preferred.._-.-.. tid 1934) 20 
Bromf Bldg Tr (B)-ijia 88 _.--||Am Hide & Leath100 10% 2d conv 8% pf.100id ____ _..||Chapman Valve.100 $5 shen 
Business R E Tr(B).ijia 30 fated ee 100 59% 61%||Beacon Oil____-_- (t)id 14% 15% Preferred. ._...-. SOREN 
Cent Bidg Tr (B)_-lia __-- _.--||Amer Home Prod-_-_t|d 51 51%||Beatrice Cream._50/d 65%4|  6644||Chesebr’gh nite -26 d 107 109 
Chic R E Trus’s 1000/21070 _---||Amer Hosiery....25)d 20 25 || Preferred. ____ 100} 105 ___-||Chie Junc Rys 
City R E G (©C)_1000ja 550 ..--||/Amer Ice Co....100 29 29'4||Beaver Board Co— Un St Yd eed” 100)z 150 ean 
Congress St Associ- Preferred ____- 100 90 3 ComvtcClA._tid 2 3 Preferred _____ 100/z 106% snide 
ates (Boston)... iia 50 .---||Am Intern Corp. .(t)id 52% 52% ComvtcOClB..tid 2 2 |\|Chic Pheu Fool. 100 128 131 
O’gress St Big Tr(B)ijia _-_-- .---||Amer-La France ist pref v t c__1 38 42 ||Chic Ry Equip...25|d ---- 19 
Copley Sq Th (Bos)./ia 50 oad Fire Eng Inc...10)d 7% 7%||Beech.Nut Pack..20\)d 5914 59! Preferred _ ____- 25 ee 22 
Devonish Blg Tr(B)iia ---- 45 Preferred _ -.-- 100 80 7% pref C1B_.100} 115 116 \%||Chic Wilm & Frank 
Preferred. __.__.- | gee 70 Amer Laundry Belding Hem’way(t)|d 24 24% Ooal com... 100 $3 25 
East Bos Land (B)-_- 1% 3 Machinery new __t}d 105%} 1064||Best & Co Inc__.(t)'d 54% 55% Preferred _ .___ 100 emee 
Ensley Land Co_--I| 115 125 ||Amer Linseed...100} 47%] 48 ||Beth-hem Steel_-100| 61%4| _617%||Chic Yellow Cab__t|d 40% 4 
Eseex St Tr (Bost)_Iia -..-| 65 Preferred _ _ _ -- 100) 77%| 79 7% cum pref__100] 116 116 4||Childs Co com....t/d 61 61% 
Factory Ble Tr (B)-_Iia ---- 60 Amer Locomotive. 56 d106%j} 107 Billings & Spen_..25/d ____ 3 Preferred _ ____ 1 119 121 
Fifty Associates (B)_|a -_-_--}| 3600 Preferred 10 124%} 125% Preferred. _.... ree 6 ChristieBrown&Oo_t\d 58 60 
Hotel Tr (Boston) _-_ija 158 _.--||Amer Mach & Fdy-.tid 116 116 %||Bliss (E Lad ie a 18 14||Chrysler abana id 57% 57% 
Kimball Bidg Tr(B)iia 83 aba Pref with common Preferred _ ___.- 5O0id 58 63 Preferred _ _ ___ jid112%| 114 
Realty Associates of stock warr_.100| 170 175 2d preferred...10|d 10 1134||Cin Tob Wareh._100) 1344) 16 
Brooklyn com__.t| 303 308 ||Amer Metal Co_...t|d 42%] 42% ||Bloch vores Tob--25 d 32 ..--|/Cin Un Stk Yds.100} 139 yaaa 
lst preferred __100 94 97 Preferred - _ --- 100} 108%; 110 Preferred _ 100 90 ____||City Ice & Fuel 
2d preferred__100) 88 91 ||Amer Multigraph..tid 25%4| 27 ||Bloomingdale Bros_t|d 38 38%4}|_ (Cleveland) --= (1) d 13h 32 
Texas Pacific Land Amer Piano_...__. tids 354%|s 36 Pref cum 7%--.1 111 ill Oley pnveating ..100 135 
Trust pee | 2800 2925 Preferred ~ ~ “7100 93% 94 Blamenthal (s)— ed..... 100 108 —— 
Sub shares-_----- 28%} 28%||Amer Pneu Serv..25|d 3% 4 Inc 7% pref_..100} 89%} 89% on & Stores el AL ff} d 30% 51 
ist pretgres..-39 d 50 51 Bon Amicom A_.(t)id 62 62%4)}|__ Class B.___-.. )\d 50 
TITLE GUARANTIEE & Preferred _ __-.- 50\d 23 23%4||Booth Fisheries__.f!d 434 5 ||Clev & Buif tr. “700 satel. -make 
SAFE DEPOSIT 8T|/OCK Amer Radiator_..25)d 142%4| 142%||_ Ist preferred__1 37 40 ||Cleve-Cliffs Iron__t|d 93 96 
American Surety_50\d 280 288 Preferred _ ____ 100} 1324] 134%||Botany Cons Mills— Cleveland Stone_i0 55 aig 
oan & | ew ise 380 390 Am Ry Express “100 95 95% Ce Biccdanoa 5Oid 23% 26 %||Clinchfield Coal_100 — 24 
cago T 100| 620 ~.-||Amer Rayon Prod (t)/d 113<| 11 5¢||Borden Go---_--- 50|d 124%4| 127 Preferred - . . _ . 101 105 
Cites (AI NY) 100 120 130 ||Amer Repub Corp_tid 47%| 48% --25\d 56%] 6 Coots. Peabody - . 64 72 73% 
Celumbia Title Am Rolling Mill_.25|d 66%| 67%||Bost Belting pf..100| ___- 2 ||. Preferred. ...- i 122 
oe senteqeon) ---5id 11% — , 1 = 100)d 112%; 113 Boston Woven Hose Ooce Gale ape d124 124% 
Fidelit (Md) 50jd -..-| 255 ||Am Sattety Razorl00} 51 51%4|| & Rubbercom.(f)/d 86 la Int__.(+)/d ies 
Home TitleIns(N Y)} 295 305 ||American Screw_100/d ___- 65 Preferred . .._- 1 100 103 ||Collins & Aikman (+)id 91% 92 
Kentucky Title Co = Amer senting © 8 ¢, d 41% 42%) |Bri Del. -cacaltt ¢ 20 20% Pref (7%)....1 104 104% 
Preferred ____- 100 95 ..--||Am Seed Mach..-_50/d ___- 10 ||Brill Corp cl. A... 37 38 ©||Colling Ce______ 106} 100 110 
Lawyers’ Title & Preferred . . ._- 7 oe ae Rees d 17%| 1834|'Colo Fuel &Iron.100° 81%) 81% , 
Diet tiniateinennds 318 325 Amer Shipbidg..100} 109 110 Bristol Brass._....25d 9 1l -----100 129%) 133% 
Lawy ers’ M Go_.100| 331 336 Preferred _ - __ - 100} 102 110 |\Brit-Amer Tebregél|d 2534} 26  ||Colt’s Patent 
Louisville Title--100| 230 236 «=||Amer Ship & Com HK d 3% 3% rer£lid 25% 271%||__ Arms Mfg_-_-_- 25) dz 27 28% 
Maryland Cas Co_25|d 154 160 AmSmelt & Refg.1 173% 173%||British Col Fish & Colum Carbonvée(t) d 79%) 81 
Mo e Bond.100| 145 155 Preferred _ .._- 100} 131 132% ae (1) r 14 144||Commercial Inv 
Nat Surety Co__100) 253 258 ||AmSnuffcom_..100) 132 136 Preferred _ _..- 100ir 73 74 |i s8ass..........- d 46% 50 
New A dam Preferred... __ 100} 10334| 106 ||Brit t Empire Steel100 %1| 7% 1st pref_- 9644) 99% 
Qngealty (Bais) 10\d 70 71 |\|Am Steel F’dries_(t)id 51% 52% ME GEE ciccce 100 10 30 6% % Ist pref with 
N Y Title 1 527 532 Preferred __ __- 100} 112%] 114 2d pref______- 100 1% 1% warrants __-100| 87}4| ---- 
RET Ins(Wash) 100} 195 _.--||American Stores_..{|d 65 65%||\Brown Shoe ....(t)|d 24%| 44 ||Commercial Credit 
Tit Ins & Gu(SanFr) — ..--||Am Sugar pate. - 18 93 93% Preferred... __ 100} 119 121 Common ---_-.-.-- d 18% 19 
Title & Inv Md-_-50/d 52 acid Preferred _ _ 114%] 1154||Brunswick-Balke- 7% preferred...25\d 22% 22% 
Title Gu Tr(StL) 100 ae 34 ||Am Sum Tob vt = f d 63% 64%|| Oollender..... (t)id 32 33 8% pref cl B__.25|d 22% 24% 
U 8 Casualty___.100) 350 360 ||Am Thread ~- 38 d 3% 4\4||_ Preferred ._._- 104 106 64% Ist pref 
USFidel&Gu(Md) 50/d ----| 360 ||Am Tobacco.--_-.. 50\d 152%| 153%||Buckeye Pipe L._50\d 56% 57% with pur war10| 82 83 
Common B-.-.-.50|d 151%} 152%||Bucyrus com -25|d 75 76 ||Comm SolventsNewt/|t 186 181% 
INDUSTRIAL AND Preferred _ _.__ 100} 115 116 Certifs of deposit_| 74 77 |\Conde Nast Pub_(t)|d 39% 41 
MISCELLANEOUS Am type Vound.1 136 139 Preferred... 106 __.-|s 109 ||Congoleum-Nairn. t\d 23% 24% 
Abbotts Alderney eee 100} 113%] 115 ||Bucyrus-Erte Co(w 1) Preferred _____ 100} 104%) 106 
airies Pe... -200 107 _...||Am Vitrified Prod .50|d 20 22 Com w i....... 10\d 25% 25%||Congress Cigar ___-t\d 6554 66% 
Abitibi Pow & Pap.tid 1234| 124 Preferred - --. - sat “ae 7% cum pf wi.100| 109 115 ||Conley Tin Foil— 
Preferred - __-- 100)r 124 ....||American Wholesale Conv pref__.__- 5| ___.| __-__||_. Stpd as to liq div. 4 % 
Abraham & Straus_tid 92% 93 Cory pet. Ras 100} 106 _..-||Barden Iron pref.100| 80 90 ||Consol Car Heat.100} 60 64 
7% preferred__100| 112 112\%||Amer Wind Glass Burns Bros 7 % pf.100 91% 94%4||Cons Cigar Corp__tid 81 81% 
Adams Express__100| 156 158 Preferred - -_. - 100} _.--| 106 Prior pref’ce_.100| 117%| _..-.||, Preferred. - 100}d 101%4) 105 
Advance-Rumely 100 10% 10%||Amer Wind Glass Class A com stk.t\d 105 106 4||ConsCoalof8tL.100)jn ---- 50 
Preferred 6% -100| 3244] 3334 Machine. taential 100} 25 35%4||_ Clase B com stk_+|d 23%4| 2444||Consol Distrib. -tid | % % 
Aeolian- Weber Preferred _ _-__- 100 died 65 |\Burr Add Machine_¢|d 11914|_ 123 %||Consol Dry Goods. 33 38 
Piano & Pian_.100 35 45 Am Wool aes). 100 2234 23 Bash TermCocom(t)|d 62% 62% Preferred _ - __- 100} 94 97 
Preferred__...100] 98 103 Preferred _ 100) 56 57%4||_ 7% debenture_100| 105 107 ||Cons Ice (Pitteb).50|d ---- 5 
Aetna Rubber__-(t)|d 25% 25%||Am Writ’ « Pap pf 100 ascii _..-||Bash Terminal Preferred _____- B0|d --- 19 
Preferred - —--- 100 95 eta: Pref vot tr ctf.100} 48% 49 Bldgs pref__..109| 115% 8 ||Consol Textile_...tid 4% 4% 
Air meeucnes saunas tldz176%4| 179 Voting trust ctfs__jd 18% 19%||Butler Bros_----- 20\d 21 21%||\Cons Ooal of Md.100|d 34 35% 
Ajax aes tid 8% 8% Ang Am Oil vtstk £1/\d 18%] 18%||Butterick Co_...100| 52%| 52%)||_ Preferred--._- 100} -.--|s 90 
bany wNY Y) Safe Non voting stk. £1/d 18 18%4|\Byers (A M) com- at d 81%| 82 |\Consumers OCo_-.20\d 84 
Dep & Storage 100} 160 170 ||Archer-Daniels Preferred _ 100} 111% ..-||_ Freterred - .. ._ 83 
Albany Perforated FS a d 43% 45 By Prod Coke ‘Cant d 75 6 ||Cont » Sones A....tid 48% 49 
Wrap Paper_---tid 21 22 Preferred - . ._- 100} 110 .---|/Calif Pack Corp...tid 65% 65%|; Glass B-..__._. d 5% 5% 
Preferred 7%-1 98%| 99 ||Armour & Co of Del Oalif Petrol___._- 25\d 21%| 22 teeleved ( $%)100 924) 93 
Allied Chem & Dye Preferred - - - _- 100} 86 8634||Cambria Iron_..._50|d 41 41 %||Continental Can_- - 72%) (73 
rs tid 162 162%||Armour & Co (Ill) — Canada Cement_100|r 243%} 243 Preferred - . . -- 125 125% 
Preferred - - - - - 100} 122%] 122%|| ComOlAvtc.25\d 9%] 9%|| Preferred_--.. 100|r ___.| 123  ||Continental Mot_-j\d 10 10 
Allied Pack....-.-- peter 1 Com O1IBVtc.25d 5% 6 ||Can Dry Ging Ale_t\d 53%4| 53%4||Cont’tal Ollv te.10/d 17 17 
Prier pref ___.100 7 émkea Preferred --. 66 67 Can Fairbank pf.100|s ___- ____|}Corn Prod Refg_.25\d 59% 59% 
Senior pref. -- 100 1 saa Arnold. Constable Oan Fdys & Forg.106|r ____| 20 . 100} 135 138 
Allie-Chalmers Mfg| §.éj{| || *&0Oo......-....- d 34%) 35 Preferred_..._.100|\r ___.| 980 ||Cosg-Meeh ne ag | d 6 10 
Common _..-.- 100; 115 116% fe — CR. anne tid 45 46 14||Can SS Lines new___|r 35 35 \%||\Cety Inctempctf_.tid 92 93% 
Aluminum Co com_t/d 98 99 7% pref....... 100} 114 ..--|| Voting trust...100]/r 31 pi se m wey & Sons 
6% preferred_.100) 103%] 104 Art Metal Con...10/d 21% 26 eferred._ __ rs 90 js 90% Sh Bldg_.100\¢d 3 3% 
Aluminum Mfrs...t\d 36 37 ||Arundel Corp----(f)id 441%4| 44%/||CanadianCar&F.100/r 39 39% Ca ta 17 23 
Amal Leather____-. tid 13% 14 oo —* nee dr 34% 35 Preferred - -._- r 87 Orock- Wheeler . . 100 25 28 
Preferred 7 % -.100 80 90 Preferred...--100jr 96 96 }4||\Canad'n Canners 100 r Preferred - ..__ 82 88 
Amal Sugarcom.._tid 1% 2 Assoc Dry G'ds Preferred - _ _ __ r 103 104 ||Crown-Willam Paper 
let preferred_.100 72 76 Cem new temp- aah d 48%] 48% |Canadian Gen El 100 “Dario 1st Roe tid 91 92 
Amerada Corp----t.d 30%] 30%,| let pref...---1 109%] 110 Preferred. _...._- r 5814, 59%\|Crucible Steel_--i 89 89% 
An A Agri Chem--1 13% 13%4||_ 2d ~--=---100} 109%! 110 ||/Can Indus Alch...-| 36 38 Preferred - -__- 113%] 114 
Preferred_---- 100 44% 46 ted Ol1..--25)d 35 45 ||Oan Locomotive.100|r ___- 40 ||Ouba Cane Sugar-_ 7% 7 
Am Bank Note_..10)d 73 74 ||Associa Simmons erred . ...- ee 85 Preferred... - 5 35 
ae 50 64 64% Aardware pf__100 53 56 ||\Can Woollens...100|r ____ a ll 22% 23 
Am Beet Sugar --(f)id 18% 19%||Atl Fruit & 8 i.” a 67c erred ..... ee 60 ||Cuban-Am Ses...;12)6 237 23 
Preferred _ __-- 00 48 0 ||Atl Gulf & W Ind Canton Oo. _-_-___ 00} 295 _.--||_. Preferred ----_- 104 
American Book..100) 145 148 8S Lines stpd_-(t)id 33%) 34% if.100) 295 ___.||Cuban ee 
Am Magn’o.tid 23% 23}4||. Preferred. ~.-_- 33 35 ||Caracas ay | - 2 é ~~ 4 com___.- Fat d 14 15 
Am Brake Sh & F Atlan Lobos Ofl__-_tid 1% 1%4||Carib Syndicate_.25|d 20% 21 ||Cudahy Pack._.100|d 55% 55% 
Common ...-...- 41%| 4134|| Preferred.--.---. d 3% 414||Casein Casein Coot 100] 170 180 ||Cumberl Pipe L.100 90 93 
Gurred.....- 2 124 %||Atlantic Refin’g.100} 120%] 121||\Oase (J 1) T Curtis Pub com-_-(t)|d 210 215 
Am Brown BoveriEl; | ‘|| Preferred... 100) 117%| 118% Mach com_.._1 267 %| 269 $7 preferred - - ~ (tf d 113 116 
Feunders shs_(tid 5% 6%||Atlas Plywood__-(f)id ____|s 50 Preferred - .___ 100} 11614] 119 ||Cushman’s Sons_.-f/d 125 128% 
Partic ~ pee d 8% 9 ||Atlas Portland Case Lockwood & 7% pref.....-. 110 120 
Preferred. -_--- 1 47% 50 Cement com...-tid ____|s 44 Brainard Oo_.100] 375 ae i Maes ad110%} 114 
Am Cos. RIS 138 d 63% 63%|| Preferred...331-3/d 42 44 ||Celluloid Co new— Cuyamel Fruit_..__tid 51 51% 
a : 137 Atlas At peepee d 63 64 See 6B 79 D H Holmes Ltd.100/z 241%} 250 
Ano Car “¥' Fdy-- ei d101%| 102 || Preferred..-.-- 1 103 105 | neni ee aes ds3% 34% vega, inc..... ay d 55% 56 
robes 25 poe vans ae %||_Preferred..-.--.-|d 87%| 90 ||Davis O & O_--- 40 
Am aye 5 ___-||Austin, Nich & Oo.tid 5% Cent Alloy Steel_(t)|d < 26 %||Davison Chem..._t!d 38%| (38% 
erred ___-- 00; 39% vee erred .__-- 1 32 35%||_ Preferred__-__- 100} 107 109 ||Deere & Co.---- 100 178 
Am Chain com-..(t) ..--|s 45%||Autesales Corp..-50\d 4% 6 ||Central irre Preferred _ - __- 116%} 117 
Pref (with common Preferred - - - --- 50\d 29 Sugar Cos_-..-.-. d114 115 ||Denv Rock “a 8 6 
stk warrants)_.100} 101 102 ||Babcock & Wil_.100) 113 116 ||\Central OC & O_..100 nee 55 Preferred _ - . .- 1 106 107 
EEE tid 68 68 %||Balaban & Katz— Preferred . ...-. 1006 67 70 Denv Un S8tkYds_.t)id 39% 40% 
Prior preferred_-_t/d 101 105% . fT eepey 25id 59% 60 ||Central Leather_100 19 19%4||__ Preterred __--_- 1 104 06 
Am Oigar......- 100} 117 120 Preferred _ _--- 100} 105 _..-|| Preferred..... 100} 86 96 ||Det & Clev Nav__50jdz ----| 13% 
Preferred - ---- 60}; 102 _...||Baldw Loc Wks.100) 255 255 4||\Cen Teresa Sug pf 10/d  __-- 25c||\Devoe & Raynolds 
Am Credit Indem.25/d 61 scocll PREMETOR. ona- 1 121 124 ||\Century Ribbon Inc 1st pref__.100) 11044) 113 
AmerCyanamidA 20'd 25 28 Baltimore Tube.100 9 10% Mills com _.-.-..- d 12% 13% Class A (non-vot)ftid 37 37% 
Common B-.-...20\/d -_.-|s 27%|| Preferred._--- 100 hints 25 Preferred - ____ 1 89 95 ||Diamend Match.1 138 140 
Preferred - --_-- 100 ..--|$ 92'4||Bamberger (L) & Co Cert’n-Teed Pred__t\|d 47% 48 pi Gulf Gas 
Am Drug Synd_..10'd 13% 13%||_ 644% pref..---100] 108%) 109% 3. =m 1 112 eet pegperes....¢ _ 100 
Am —_ ne---ay d 43 4414||Bancitaly Corp---25)d ___- ey t+ ae 100} 100 110 pied J) Cruc..1 158 165 
Am Express__--- 155%| 157 New w i._.-.---. 103 103 KI |c gree Corp oneal (t)id 71 73 Dodge res com A(t) d 16%) 16% 
Am Fork & Hee- 100 105 106 Barnet Leather --- ad d 55% 56 ||Champion Coated eference ....(f)|d 67 67% 
lst preferred__100 nee ae cual Preferred __-_- 1 99% Se 2 8a: 100} 110 » cad Dodae Mis ref .100| 24 28 
American Glue.-.100 36 38 Barnhart Bros & Proterred fe aeebasas 100} 110 ...-||/ Dominion e-100|r 271%| 272 
Preferred __.-- 100} 109 112 Spindler istpf 100) 106 119 Dom Coal pref_.100|r 74% 76 
Barnsdall | Corp Dominion Glass.100|r 133 133% 
Olass A voting 25)d 22% 22% Preferred - - ._- 100\r 116 euse 
Class Bnon-yot.25|/d 22 23 DomI&Spref..100)r —---- oa 
Domin Rubb pf.100/r_ --.-- ee 












































a Purchaser also pays accrued dividend. d Price per share, not per cent. k Last sale. | Par value $100. n Nominal. rf Oanadian price s Sale 
price. t New stock. wu Ex-cash and stock dividend. o Ex-stock dividend. zEx-div. yEx-rights t Without par value. 
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Stocks. Per.| Bid. Ask. Stocks. Par.| Bid. 








Stocks. Par. ° Ask. 


share. 
Dom 8t Corp pf.100 oiea 
Dominion Stores_-t 95 
Denner Stee} com 6% 
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Oct., 1927.] INDUSTRIAL AND MISCELLANEOUS STOCKS 47 
Stocks. Par.| Bid. | Ast. || Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask 
Per|share. Per|share. Per|share er |share 

Niles-Bem't-P’d_100) 17 19 Rl Silk Hos M (v).10/d 23 23 Stand Plate Glass__ 174 2%||US Realty & Imp-_--_fid 61 % 62 
Preferred _ ____ 100} 82 88 Pref (voting)_-100| 85 erred .___- 1 11 14%||0 . ) Rub bber.....100| _57 57% 

Nor & W Stboat-100! z 302 .---|| Reece Bustos-EHele cansak 35 eeteaptne preferred_.100} 101 101% 

North & Judd__..25\dz 26 28 Machine ___._- 10\dz 15 16 ||Stand Sanit Mfg. -25 d 4% 95 vase Ref & Min_50/d 40 40% 

Northern Pi -1 83 84% Reece Fold Mach.10\dz 1% 2 || Preferred __--. 100} 118 Saaaial Preferred _.___- 50\d 50 51 

Norwalk T & Rubl0id 2% 3 Regal Shoe pref_100 74 77 Standard Screw.100 97 100 Us ea BR —- F 
“Preferred . _ _ _- 1 40 45 d Ice Sram...) d 62% 63 A...100 97 101 U 8 Steel --100} 149 %| 149 

Nova Scotia Steel & Preferred . ____ 100} 105 1054||Stand Tamk Car.._tid 1 3 eferred _...- 00} 13544] 1357 
Coal pref._._- a ..--||Reis (Robt) &Co..tid 7% 8 ||_ Preferred. --_-_-. 00 5 10 U 8 Tobacco_____-_ 85 89 

Nunnally Co_____- tid 10 12 lst preferred__100| 70 74 |\Stan Text --100} 14 15% ferred ____. 1 124% —— 

vie Fl Mills newt/r 310 325 Rem m tid 16 19 A...100 62 62%||Univ Leaf Tob... (t)|d 51 51% 
eferred ____- - aaawes Ee ist pref.....- 100 86 90 Preferred B__.100 33% agee Preferred _.___ 100} 112%; 115 

Ohio Brass pref__1 105% aaa ie 100} 73 80 ||Staniey CoofAm...|d 65 66 Univers Pee Pie Ist pf100} 98% 98% 
Cl ethnical tid 82% 85 Remington Noiseless - Works...25/d 60 62 Univ Pipe & Rad__tid 26 26% 

Ohio Leath com..(t)|d 8% 10% Typewriter Com.tid 36% 381%4||_ Preferred... - .- d 27 28 Preferred _____ 1 86% 90 
First pref___-- 100 89% 92 Rem't’n Randcom_tid 34% 34% Steel Co of Can..100jr 177 177 }4||Utah-Idaho Sugar_6\d 1% 1% 
Second pref.__100) 50 51 lst pref... 100 94 9544||_ Preferred ..... r 165 170 Vacu RN 25\d 12634) 127% 

~~ ae: 5id 60 60% | { - eee 100 97%} 102 } d 128 130 Valley Mould & Iron 

Ol ‘Well Supply...tid 34% 35% n Typ.100 neal .~..-|| Stetson (J B)...-. d 100 101 common -._... d 17 20 

atedeae 1 107 108 4 lst preferred_.100) 105 115 sewacestia 38 —- Preferred _.._- 82 88 

Omnibus Corp vtc.tid 12 12% wv. --100} 105 115 Stew-Warn Speed..tid 7214 72 Vanadium © _tid 53% 53 
Preferred A__-1 88 89 otor Car__.10\dz 22% 22 54|| Stromberg-Carle Van Sup Pee | pps: ao. 

Ontario Stl Prod100|r 107 ----||Re ub I & Steel_100 63% 64 ‘; ae ian aie wos eferred ..__.. d 5 10 
Preferred __..100ir 105 120 ||_ Preferred... _- 102 103 Stromberg b... tid 354 36 Van Camp Prod pf50|d 96 100 

Oppenheim Collins.tid 74% 74% mach Mot Tr vtc_tid -...|s 34||Studebaker OCorp..tid 57° 58 Ee estabés cad -snek ee 

eum Oircuit..ljd 26 26% ||Reyn 8 -.-11\d 7% 7% ees 00} 120 124 Van Raalte Co..._tid 10 11% 
liatianias 100 105 Re cee. -3E d 180 90 3tutz Motor Car..tid 14% 14% lst pref s 45 49 

Otis Elevator... _50)dz151 152. || Bcommon__-._. d149%| 149%||3ubmarine Boat...tid 4% 4}2||Vertiente Sug pf.100) 65 75 
Preferred ....- 100} 119 123% Rich & & Bo Seeaben 3u; tes Vick Chem... .... tid 58% 59 

Otis Steel__....--- tid 8% i) Partic pref.._.. tid 37% cvcieni ente pref...100} 57 64 bi ¥ Talk Mach(t)id 35% 385% 
Prior preferred.100\d 72. 74% .Oe of Calif Jullivan ach'y-(1) d 50 53 ie prior pref_100); 97% 97% 
tlet Co com.-_-_(f)id 67 69 |} Common.--_-_-_- 5id 18% 18%j/Sun Oil com__.. (tid 31% 32 Cum Pony pret (t) d 89 

Se ade 110 114 7% pre pref | (with com 6% cum f..100) 100%| 100% Vigeory Park 

Owens Bottle... 8 ad 76%; 77% warrants) ____ a5 d 22 ...-|| Superior Ofi_...... d 4 ae} eee cS an 

earn 116 119%4||Richmond Rad_. (t)id 28% 29 Superior Steel_. 1 21 23 Va-Caro Chem (new |co) — 

patord Pas Paper per fd 100 108 110 Preferred .____. d 41% 43 Swan & Finch Oi1.25/d 17 17% Common ......-. d 11% 11% 

t Bisc’t(t)id 1734) 18 ||Rocky Mt Fuel_-100 2% 5 || 3wedish-Amer Iny 7% prior pref.1 8439] 85% 
eee d 48% toad eae 3% 7% Partic pref__..100} 125 127 Sm Bart ref_.100} 38% 39% 

Pacific Coast Co-1 18 23 Rome Brass & 0-599 138 143 jweets Co of -lojd 9% 10 Va nO --100} 41 47 
lst preferred. _100 46 50 “9 al Bake ie: 75 ----|/ wus & Oo....- 126 127 eferred ____. 00; 70 71 
2d preferred_.100' 25 30 Pow. 100 255 265 ‘')Swift Internat’l..15\d 24}4' 2 V Vivadou Inc....fidz 26% 26% 

Pacific Oil stubs _-_ \d 1% 1\||_ Preferred... _- 107 109 Swinehart T & onee ---= ,. = 1 02 105 

Packard Motor_--1 43 43% ||Ro + Doteh CoN Yid 46 46 %|| Symington Co..... d 2 4 Vulcan I Detinni 190 36 37 

Paige-DetroitMot(t)|d 11 1144||Ru id Conewl00|t 68 70 gt Speers d 7% 9 Com class A..1 284%4| _29% 

Pairpont Corp..1 190 ..-~||Safety Cable Co__(¢)id 654% 65 %||\Taylor-Wharton pyotered ss snaninds 1 106 110 

Pan Am Petrol & Safety Car H & L1 ee n & Steelcom_tid 11 14 efcl A..100| 97 99 

com....50)dz 49% 504||\Safeway Stores__(+)/d 282 285 ---100 37% 40 wale BondincA(t) d 24 24% 
Com Class B...50\dz 504 51 Pf without war 100 z 99% ..--|| Telaut'g’ph Corp -a8 d 14 1 Silas cha ak (tid 16 16% 

Pan Am West Petrol Warrants...-____ a °o38| --7-|| Peas Ccbporarionagla 61%4| bits|lwaldort System “"¢la 19 | 1938 
Class m....fid 18% 19 %||St LCar Co7 Zpf 100 97 99 Tex Pac Coal&Oil.10jd 14% 14}2 “ washer 

Panhandle P& R_-_tid 11% 12 St L Cot Comp__100 ers ...-|| Texas Gulf Sulph.10|d 74% Te eatin nee {14 eisai 65 
Preferred . ..-- 68 74 ||StL Nat Stk Y_.100) 87 91 Textile Banking.100} 204 215 Waltham Watch 8 ( d 58 60 

Paraffine Cos new../|d 69 4 70 ||8t L Rocky Mt & hatcher Mfg...(t)id 21% 22% for pref... 100|z 100 102% 

Paragon Refg....25\d 8% 8% Pacific Co__..100 19 23 Conv pref-__..- (Tt) 44 44% eferred __... 190 z 78 83 
Preferred . .... 100 84 ieee Preferred . ..__ 1 56 60 Thompson-Starret _ std 90 ----||Walworth Oo..._20jd 19 19% 

Paramount-Famous St Regis Pap, com Bi d 30 51% Fhompeon (J (J R).-25)d 58 59 || Ward Baking Corp— 

Lasky Corp new ol d109%| 109%|| Preferred. _-_-_- 1 105 dae 08... -F d 16% 17%|| Com Olass A... tid 110 120 
8% pref.....- 1 121%} 122 Salt Creek Con O1110/d "8% 64% sgnenetas 1 6 87 Com Olass B....tid 27% 28 

Parke, Davis Co__-t\dz 32%! 33  ||Salt Creek Prod_.10|d 28%] 28%|| fide Water Oil_...tid 22%] 23 eferred . .... 1 93 95 

Park & Tilford Inc.t\d 39 39}4||San Cecil Sug pf.100) —---_- ...-||__ Pref (non-vot) 100) 88% 894 Warner Bros! icclA10 d 26%| 27% 

Pathe Exch tne... (7? d 4% 5 aoveme Arms....100} 47 47 %|| Timken-Det Axle_10)\d 12% 12% Weenee-Qain an 
Pref class Anne GBI4 22% 23% iv Lum pf.100 1 2 ferred ...-- 100 00% — —: ee aa jid 25% 26 

Peck, Stow & Wilc25\d 19 21 ||Savan’h Sug om. d 7 140 Timken Roll Bear_tid 121%4| 122% Warres Bros.....- d 128 30 

Peerless ] Mot Car.50)d 22 2234||_ Preferred __.-- 120 fobacco Prod...100) 96% 97% lst preferred__.50\d 48 49% 

Penick & Fo --59h d 20 20% ||Schulte Retail St__tjd 183% 54 eS pew 1 111 112 pref ...60)dz 52 Pia 
Preferred _ ~~ - 1 102%} 105 eferred .__._ 12 1204}| Torrington Co...25\dz -..-| 84}4||Warren Fay & Pipetid 19% 20 

Penn Cools Coke oe ¢ 5332 37° Scovill Mfg... ..- 25 - od a qramecess } VE. - =f s 7% was wise & - St. - 748 d 10833 1 
a-Dixie Cement. 4% Seagrave haintepes 4 ‘ansue ash Oros > ; ease 
Series A pref..100 93 95 wanes. "Roebuck teel Forging. - <1 d 18 21%|| Washburn W e100) 170 ay ie 

Penn Salt Mfg__-50\d 821% 83 mmon_.._- 7%| 77%)| troy Fdy & Mach.25id --.-- ----|| Washi fe eee preree 

Penn Seab Steel__.tid — _- eae Selberiing puss... a 34% 5 Preferred _ .... Beanie ----||Wash Market..._50/d 50 a 

Penn Traffic._..2%|/d 1 | 2 || _ Preferred.__-_. 101 4}| frumbull] Steel...25|d 11% 11|| Weber & Heilbr_. tid 69% 697 

Penn-Mex Fuel__.25)d 24 25 shaft ‘Onn 17% 100 85 88 S8TOR . cece 77 80 7% preferred_.100| 10244) 103 

Pettibone Mull_.100!d  __- _...||Sharon Sted H -0ld 21% 22 fruscon Steel_.._10 ss eal 29 Wells Fargo & Co__iid % 2 
OS 100 96%} 100 Shasta (Fran “G)tid 87 87} Preferred . ...- 104 .---|| Welsb’ch Co com 100 0 30 

Phelps-Dodge.-..100} 119 123 ||Shell Transp & Tr £2)d 4134) 423 Unserw'é Typew.25\d 58% 59 ||West Dairy Prod d 50% 5034 

Phila Insul 63% 65 Shell Union Oil__-__t 255 25%4|| _ Preferred .--..- 00) 123% ~-+-|| Olass Byte..(t)id 24 24%4 

Phil & Read C & I. 43% 43% a er --25\d 59% 61 On B & P Corp..100 50% 51 Weemns Air Br’ke 50\d ---- ae 
Ctfs of int (w i)_- 42 44 ner Wins AA_..100]% 10514 ..--||0n Oarb & Carbon_t q S96) 10M BOW icaneccne )idz 47%| 48 

Puee-venss Corp. 50% 55 ms yme Con... Poe a Union Oil of Calif.25\d 41 4 42% West hse EK] & Mf_50| 85% 85% 

eee 00%4| 104 ----100)r 118 120 On tes.25\d 40° 41 lst preferred...50)d 90% iar 

Phillipe ART 42% 42% shrnaded fed Wheat. (tT)ir 69% 69 14||0n St Yds SoOmi100| 13444) 137 Weston El] Instru..tid 13% 14 

Phoenix > anda d 41 43 Shubert Theatre.(t)id 61 62 Tnion Tank Oar_100} 110 112% i Sake: d 31 31% 
Preferred _ -_-- 98 104 ||Simmons Co_-_---.- j d 57%| 6577 United Biscuit wat) d 49% 50 || Westmor’d Ooal..50\d 55% 56 

Pick Barth & Co Simms Petrol Co.10\/d 17% 17% Sep tid 9% 9%||W_Va Pulp & Pap._tid 49 51 
omy 66. ween lid 13% 13% a. -y (Franklin) & United Ci Stores eferred ..__- 00} 101 103 
Preferred. -- ~~ (t)id 21% 21% eS 100}/s 111%/s 111%}| of America. ._- 10)d 34% 35 || Wheeling Mold & 

Pierce-Arrow Mot sinclair Cons Oil- 14s d 16%} 17 6% DPE cxcne 100} 107%} 108 dycommon...-fi@ .--- 10 
Car Lcceiniindndl tid 9% 9%}||__ Preferred .---.- 1 100%} 102 United I Drug._..100} 178 178% Preferred _..._ a 29 
Preferred . ..-- 00 39 41 mt aa 100} 400 414 First preferred_50\d 59% 60 Wheel Steel Corp 100 35 38 

Pierce ‘Ou Corp--.-25/d % % Singer Mfg Ltd...£lid 5 5%|| United Dyewood.100 6% 7 eferred A.._ ----| 115% 
Preferred _ .... 100 16% 19 Skelly Oi]___..__- 25\d 26% 26% Preferred _ ...- ] 40% 40% Preferred B...100 aan Baere 

Pierce Petrol___-.-.-. ad 3% 3%)|\Sloss-Sheff 8 & 1.100) 125 129 Un Eng & Fdy.-100} 318 321 White Eagle Oil 

Pigg yy igs Corp...Tid 26% 26% Preferred. -..1] 105%! 108 ferred _...- 116 ence & I da mainces 22 22% 

eferred _ ..- 97 99 Smyth Mfg Co..100| 360 ----|, United Fruit... .. d 144 145 White Motor..._-_ d 39% 394 

Pilisbury Flour Mills Snider Pack---.-- d 14%! 15 ||Unit Paper Board100| 22| 24 _ ||White Mot Sec ptio0 103 Paid 
common ------ (t 34% 35 6% preferred. -_1 47% 50 Preferred_....100} 60 634||White Sew Mac com/d 50 50% 
64% cum pf-_-1 106 106 }4||Solar Refining...100) 18] 185 ||United Porto Rican Preferred... .- (t)|d 56%) 57% 

Pitts Brewing ---50 ae 3\||Sonora Phon com (+ ee ----|| Sugar com....(f)|d -..-| 41)4||White Rk Min Spgstidz 39% 39% 
Preferred _...-.- tn 10 __ 30 45 Preferred -...- did §1 ----||/Whitman Wm pf- 10 82 85 

Pitts Coal Be). 65 65%||Southeast Exp..106| 103 105 Uma Sh Mach Co25id 69% Wickwire Spencer 

eferred . .._- 100} 92 95 |\|South'n Bak, com(t)|d 18 20 ered ...... d 29 29%%|| Steel Trust ctfs_tid ¥% 4 

Pitteb Oll re Gas. 8 ad 3% one eferred.___. encclil & Bobb & Shut. in 35 45 Willys-Overland..25|d 15 15% 

Pittsb Pl Glass_.100} 221 225 Sogee ervtes A..-tid 17% 17% ore 95 cone Preferred... - 100 93 93% 

Pitts Screw & Bolt(t)|d 53%) 654 || Class B-.__---- I d 8 8\4I|08 Con Riot ikea 43 ee Wilson & Co edi bade tid 12 12% 

Pitteb Steel pref_100\d 834 onan sontiees’ Ice chan d 18 20 ferred_._.- Me a CUO Bi cence 36 d 24 2414 

Pittsburgh Steel Fdy — (eee d 17 19 U 8 Cast Tp& Fay 100 205 208 Preferred. .._- 70% 72% 

i dc tac toca anepeled [ae ecoal an s preferred... d 88 95 eferred _..-. 113 115 Winchester Co__100 enee 10 
a 100\d 96 97% mm. F PipeL..50/d 20 21 U 8 Dairy Prod— lst preferred__100 ‘ieee 50 

Pittsb Term Coall00 44 46 %\\South Penn OiJ_..25!d 37 38 Common A..... - seen 33 2d _ reterred. - 100 naa 20 
Preferred -_ --- 79%| 81 ||So Porto RicoSug (t)id 40%] 40%|| Common B---(t)|d -.--| 13_ ||Winchester-Simmons 

Plimpton Mfg Col100} 120 =f... = 128% ---||0 8 Distrib......- d 17% 18}|| Co common-.-.(t)jd 10 20 

Plymouth Cord.100] 104 108 S'west Pa P L_..100 70 72\4||__ Preferred ....- 91 93 Preferred... - 20 30 

PortoRicATobA.106} 74 75 Spalding(AG) & Bro Us Envelope... 199 215 220 ||Wolverine PortlO 10jd -.--|k 6% 
CAD Dcoscas (tid 23% 23% lst a6 100 10614| 109 || _ Preferred... 00} 115 117 Woods Mfg_._._ 109 ee 40 
ostum Co....--. 21 121% Spank River Pul Bo siasiboe 100 3% 4 eferred....- gig 85 

Prairie Oil & Gas .25\d 51% 51% & Paper M...100/r 10614} 107 Us Finishing ~.~100 73 75 Woodward Tron. 190 72 80 

Pra e Fipe L..-100| 181%] 182 Preferred.....100ir 118 120 eferred ..... 00; 90 94 ||_ Preferred ....- 92 99 

Pratt & Whit pf_100 2 88 Spear & Co,temp.-_fid 10% 13 a Pe eicansnada 25\d 11 13% Woolweh (F W)..25)d 187 187% 

Steel 100 71% reo. i rere 100 79 80 UsG wend 20\d 107%| 108 nD 
a 6 87 }4||Spicer | 100 d 24% 24%||_ Preferred __..- 100} 121 123 Mach...... 1 33% 34 
ee & Gamble__.20)d 214%| 225 Preferred .--.- 1 108%} 111 ||U & ——- Ma- Preferred A...100} 50 54 
8 % Preferred _ 183 _..-||Stafford Co 100; 75 90 il GRinery..-coce- Fa d 51% 52 yreterved ad, B..~109 42 44 
Prod & Ref Corp.50\d 30% 30% \\8 Sling 100 ols 92 ||0 8 Ind "Kicohol. 1 77 77% wrient 4 namwn d 59% 60 
erred ....-- 5Old 44 45 6% n-c pf_-_.- 98% eferred ....- z116%| 120 ley (Wm) Jr_.tid 63 63% 
Pro-phy-lac-tie Brit}iz 61 69 ||Stand Ol aos -Dl a Bax] ba ‘los Leather vte_(t)\d 19 1914|| Wurliezes Rudolph 
ie cadeanils 163 180 |/Stand O soe 73%| 73% % cum pr pf_1 99 100 7% encut 225 
New osee ope rc d 82% 82%||Stand O hen) — 17 17% art conv & cl A(t)/d 33 45%i| Yale & Towne....25\d 80 84% 

Punta Sug-50id 36% 37 Stand i (ky --3F 4 12)%} 123 Us wb | -10\dz111 112 Yollow Truck 

Pure Oi] Co_-__--- r+ d 26% 26% ||Stand Oil (Neb)..25id 44 45\4\||U 8 nt Coach MfgclB.10\d 33% 34 
6% preferred _-_1 98 5%||Stand Oilof N J.-25id 40%) 40% mmon ....-1 68 70 ||_ Preferred ..... 1 8834 93 
8% preferred..100) 111 114 ||Stand OllofN Y..25|/d 31%] 31 ferred _.... 1 96 eerell sa (J 8) Co..100) 90 96 

Purity Bak cl B(wot tid 89% 90 ||Stand Of] (Ohio)..25\d 78 78 \4\|0 8 Radiator.....-- ie eferred .._.. 1 100 107 
7 hee 5\a 188% 1034 Preferred .--.- 100; 118 118% Preferred.....100} 102 oseenlee _ d 84 84% 

non-vo paboudnn 4 

Quake page d 249 250 Seoluned 777-360 nom ae 
Preferred ....- 111 113 

Radio Oorp ...--- d 64% 64% 

PRS d 53% 54 
a Purchaser also ) neared div.” d Price per share, net Bs ww qnt k Last sale. mnNominal. rCanadian price. sSalepriva, t Newstock 
u Ex-cash and stock david » Ex-stock dividend. z Ex-di y Ex-rights. t Without par value. 
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UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked quotations wherever they can be obtained. The custom, 
however, is to quote municipal securities on the basis of the return they yield per annum. Therefore in most cases it will be found that instead of actual 
prices we have inserted in the column headed ‘To Net” certain figures to indicate the interest rate at which business in the bonds is being done. 
Thus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 
of the issue. Where two figures appear, as for instance ‘'3.95 to 4.00,” the rate of return varies according to the maturity—the shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them “‘and interest.” That is, the accrued interest must in all cases be added 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account In making them. These are indicated by a special mark, thus (/). 













































































































































































































































To To | | To 

Bonds. Bid. | Ask. |Net. | Bonds. Bid. | Ask. | Nei. | Bonds. Bid. | Ask. |Net. 
UNITED STATES—See\also paige 10. Los Angeles (Concluded)— /New London 4s 1933...-A&0O)0 4.05 |to 4.15) % 
2s Pan Can Nov 1928_...Q-F| 100% 10) | -.-|| 4348 Sch 1928 t0 1944- J&P esccceloceece 4.20|| 4}48 Imp 1931-1935__-M&S/b 4.05 |to 4.15) % 
3s Panama Canal 1961_..Q-M| 98 99% 192 «&O 4.15) sis Park July 1942.._J&J|b 4.05 |w 4.15|% 
-<< 99% won!) £48 10825 1805... ----- BOA | «We eee! ~----- . | ooe e ‘oe 

Be Conversions 1946-47...Q-J| 98 99%4| -.. Sr heicipet ti 1928-61_ Peal ey TS: 4.20|| 4s Water 1950.___-_- FA&A|b 4% |to 4.10|\% 

U 8 Certifs of indebtedness_..|b 3.102 75%) ---||| 54s Harb ap. "27-61 M&N| -2----|-2-2-- 4.30)|Norwalk (O) 3}6s8 {6202-383 tieboclbengaa 3.90 

O 8 Treasury notes__._____-- b 3.10\2.75%| ---||Los A C 8 D 58 ‘27-34 M&N|------|------ 4.25)| 48 Ref Sewer 1928_____ J&J|------|------ 3.90 

Instrumentalities of U 8 Govti— 5s Nov 19 5-60_..-M Dl n0ceonkesunien 4.25|| 49 Sch Mch 1954-1964____./---.--|------ 3.90 
federal Land Bank—Farm! Loan | Bonds|— Se 1928-1934_._.___.- | as per 4.25) 448 Sch Mch 1929-1953-._|------|------ 3.90 

448 1956 opt 1936.___J&J| 101%} 101%| ---||_ 56 1935-1964 _._-.... F&AD 4.20 |to 4.40)% || *48 wr © FE Bead wncncclesoose 3.90 

48 Jan 1957 opt '37 J&J| 101%| 1014] ---|\Los Ang Oo 448 '28-"49_ _F&A)-.----|------ 4.20||Norwalk ( “Sh aap teen 3.90 
4\%s8 1957 opt 1937_M&N| 101 %| 1014%4| ---||Oakland 5s 1928-43._.F&A)------|------ 4.25||Norwich—G & E 1931_.A&O|0 4.10/to 4.20 % 
5s 1941 ope 1931..-M&N| 103° | 103%4| ---|| 4348 Mun Imp '28-'43_F&A)_---_- ----.-|4-20)| 4348 Water Mar ‘39..__M&S/D 3.95)to 4.10) % 
40 1942 opt 1932-M&N/ 101%} 101%| ---|| 434s 1928-1929....-_. F&A b 4.15 |t04.25)% || 448 1931-1964_.___ M&815|5 3.95\to 4.10/% 
‘440 1943 opt 1933_-.J&J| 10114| 101%| ---||_ 4448 1930-1965...---- Pl ccncodbeciens 4.20|| 4368 Refunding 1938--A&O|b 3.95)to 4.10) % 

4%s 1953 opt 1933_._J&J| 10144] 101%] ---||\Oakland 8 D 4s 1928 a ed ~-----|--~-, -|4-20)| Plainfield (T)4 4s '28-'57_ A&O}|------|------ 3.95 

4i4s 1955 opt 1935.--J&J| 102 | 10214| ---||Orange Co 58 1928-45...M&8|> 4.20 |to 4.30 % ||Putoam (T) 448 '28-'46- A&O}------|------ 3.95 

4i48 1956 opt 1936---J&J| 102%] 102%| ---||Paeadena 4s Jan 1928-42.J&J\b 4.15 |to 4.20) %, 4s Water 1930______ Sckencalnmanbicn 3.95 
4%e 1953 opt 1933.--J&JI| 102%] 103 | ---|| 434s Wat Pl't '28-'36_._A&O}---.--|------ 420 Stamford (OC) 48 1942_.._M&N/|} 4.10 |to 4.20|\% 
petit nerctiaie cca) 1° | 109%) ---| Reeeaige & Vous Su gaa ao aaa 4 23 SuniSen Taaatoge beatae 3:83 leo 401 
nterm YY vers wwe BEL) | wwe ww n| een wwe 0 J D 1% 

4e Oct 15 1927-A&O15/b100 100122) --- | apinene aetna E yg -o22--|------ : 25) a | 44s 28833 A& “xe wre ye 3.95 
acramen an -"45 opt) ------|------ 1° _ Zo 20) ‘% 

TERRITORIES AND U. 8.) POSS/ESSIO|NS 46 Sew & Dr 1928-34. yay ee Pee 4.20||Torrington *5s '30-°35_J&J|> 4% |two4.20/% 

Honolulu (City & County)— Sacram’to Co 4s '27-'46 J&D)|------|------ 4.20) %5348 Fund 1936-'41__.J&J|0 4% |to 4.20 
58 Pub Impt 1956..J&D 15) -_-_-|.-....|4.15)|San Diego 5e "SS E64 BR wocece|coveee 4.20) *Wallingford (Town) 4s 

Jan 15 '32-'56-.-J&J 15/0 4.05 |4.15%| ---|| 50 Water 1934-53. ._-- naccoelancmedl i }, } el ee ee 3.95 
® Be 1932-1956_-_---- J&D15\b 4.05 |4.15%| ---|| 50 Water 1928-63_-___- i ccrecelnesawa 4.20|| Waterbury 3 148 Seb’ 28-32 J&J\b 4.05\to 4.15) % 

Baral sy gige wo Mew 1018413 $9 |“ ache pat igen nen $3) {8 Water (ls isabe-sanials Lush Lisl 

i) 4 =e 04. % iba 00 -1966.....<-| -cceee|ocecce . Sal Ae) ° 
4s sh 46 opt '36-M&N| 99 100 | ---|| 4}68 Wh & Har '28-’52_J&J|--.---|------ 4.20|| 48 Water 1940-1965__J&J1 Le 4.05|to 4.15 % 
48 Aud 1947 opt 1937._._F&A! 99 | 100 | ---|| 4}48 Water 1928- b28 sas aecciaaaedd 4.20)| 4's City Hall es -63--3& b 4.05\to 4.15|% 

Philip Is] 5348 Sept 1950 -2M TY wool] 4340 Water 1030-1964. .._./---..-]---00- 4.20 ates ater B_-.J&J|b 4.05|te 4.15 % 
6e April 1 1955_------ SE Ricwaaiae ae: 3748 g July 1 1928-44. _J&J|------|------ 4.20|| 4s July 15 1928°66- “J&I15\0 4.05\to 4.15) % 
4%e July 1 & 15 io83-589 (at aeppete ---||San Francisco (City & County) 448 1934-1964.....______ 6 4.05|to 4.15 
geo aeiatatnneinnanetesns ("SR uipapaeptie ---|| 58 Water 1930-1931_...J&J|0 4.25 | 4.10 | -..|| 448 Water 1930-44. _J&J15|b 4.05\to 4.15 
44s 1957 reg_------- M&N/ 104.35] 106.31| ---|| 58 Water 1932-1951_...3&J|0 4.30 | 4.15 | -.. 44 Bdge St Xc,'40-64J&515 b 4.05\to 4.15|% 
4s ¢L Pur ‘34 opt ‘14__Q-F} 99 |____-- Made: be W ater 1952-1969____J&J\0 4.30} 4.15 | -.. 4s 494 6-1953-._-- J&JI 15\0 4.05\t0 4.15/% 
4a P Wks & Imp 1935.-Q-M| 99 |--.--- nad Water '57, 58, °59_-J&Jd|04.25| 4.10 | -._|| 4s ter 1935-64... J&J|D 4.°5|to 4.151% 
4s Impt 1936 opt 1916_F&A| 99 j|_____- tet: San coguin Co 58 '28-"49_J&J|D 4% |to 4.20|\% *4%s 1928- iwe seaidaell J&I15\0 3.95,to 4.05 % 

Perto Rico 4s 1931-34 ..J&J|______|_____- 4.15||San Mateo Co 5s 1928 &J\b 4% |t0 4.25|% || West 'd 4368 1943__J&D}------|------ i 
4348 1937-1940___--._- eels rpaaeietape 4.15||Santa Barbara 5e Oeale Jan10\0 4.10 |to 4.20|% ||W HavU 8 D¢ * OR. Ll ncwesclemoece 3.95 
Oe ie ea cis | Ceiba e 420 35 Dec g 11027 cite 3 

‘old 1928-1960_-...- ‘y % — See page 49. 0 i | are : 
4s Road 1928-1930_-.-- J&J|}b 4% \to 4.20) % SOLORABO 448 '60 opt any date 105- irs 10444} 105% _ 
cf f | ATES Ere Ppt 4.20 er 4 F Pedy t fan gen + $5 eco #38 ee om 2 at 105_-J&J ft? 105 ane 

ef Wa ar ape .--|| Dover Spec 5s '28-'46 A& to 4.4 
ALABAMA 4448 1930-1939_______- J&I\b 3.90 |to 4%|% ||Kent Oo 4s 1945-1950_ AY Mas i aidides dll acini: £20 

448 Renewal 1950_-.---- Eee PER 4.10||Denver 5s Aug 15 '28._F&A15| 10134| 102}4| -__||NewCastleCo 4}4s '28-’34J&D|9 4% |to 4.10|% 

4a need June 1928-1931 J oe b 3.80|\t0 4.05|% || Denver (City and County)— "po Te eliese (  RERRenet catenins 4.05 

4s 193 WOracdasens Seibel ieee 4.10 40 Water AA 1948- MAN as eee 4 5s 1936-1944______ Dl ncanihveuned 4.25 

4\s 1928. Acai i Se onan Mis itenmuaceced 3.75 478 Water 1944______ RE Daa 4 Sussex Co 5s 1931-1970 __J&J|------|------ 4.25 

44s 1930-----. a | || ae ee 4 8D Nol 4s 1534-33" Ss 4.05|| 4448 1934-1953_______ fc RN 4.20 
S348 BO, "42, "48. 40. Te cc cccclocccee 4.10}| 8 D No 1 1930-1947_._J&D}----.-|---.-- 4.10|| Wilm’gton—4 46 '28-°37_ A&O}d 3 ) to 4.10) % 

4s renewal Ciass © 1956. J&J|_____- ____..|4.05||MoffatTunImpD5 4s844-68J &J| ------|------ 4.35|| 44%sBidg St EM BE enaccclescees 4.10 

4s 1949, 1954, 1958_---- M&S}___._- 98%| ---|| 5348 1947-1956___._._., SRR sees oon GS Fee gg ~coccclocnccs 4.20 

3%s renewal Jan 1966, -- -2&3 I MR i 4.05 54s 1964-1973...____ iM secsaghennewe 435 FLORIDA. 

Birming’m 54s '28.°35-M&S2| b 4% |to 4.80) % 58 1974-1983-_......... Sill scenéaloseens 4.35||Coral Ganles 5 4s’28-'56_A&O]|------|------ 5.60 
5s School A : , 1950. A&O a 4.25)|\PuebloCo4 Ks ref’31 op'21.J&J| 99 100 ae 6s impt 1928-1938_____ RR Aas tices 5.75 
5a a Spee re ol 4.25)| Pueblo Ys aad 8 D No 20— Dade Co 5s Oct 1947-'54 A&O| ------|------ 5 
5a vues Se y 20 RE «one whim dines 4.25 i GE B\b 4.15 |to 4.20'% 5) epee: ~~ RR epee 
48 Schoo! 1928-30_..A&O!b 3.90 |to 4.10) % ONNECTICUT <-y* Oo 5 ise" 32 op’12 Ma apes, Deir 4.55 
4348 School 1931-34...A&O|______|_____- 4.10!|*3}48 April 1934_.._.____ BEE cowsndloscous 3.80}|_ 5e Armory 1944_______J&J|------|---~-- 4.55 
48 School 1942-48___A&O}_____ _|_____- 4.15}|*4s Jul Te science mlaaace jag ednonulecoues 3.80) we ait "28-°41 _ se) IES, eeppaEee 6 
44s June 1 1928-1930_._-- b 3.90 |to 4.10\ % || *5e RR ates SR Ee .-|3.80|| 5348 1931-1948________Ja&J|------|------ 
4\%s June 1 1931-1937_-_-- b 4.10 |to 4.15| % Bridgeport—*5s8 1928-49_ 33 b 4% \w4.15)% Refund 1935, '36, Bn 

Jefferson County Se 1949.._--|_-.-_-|_. 4.30|| 4348 Bridge 1928-65_-__ b 14% |to 4.15) % "38, °53, °54, '55____- 97 S00 F ane 
44s July 1 1931___-._. petits aedeagal: 4.25|| 448 High Sch 1928-63_J&J|> 4% |to4.15|% ||damilton Co 5s Feb 7°48 F&A|------|------ 

A 3 ay et Seca ncnsnndleadess 4.25|| *%4\4e Sewer 1928-46___A&O|b 3.95 |to 4.05)% || dernando Co 5s eee lepers 5.25 

Mo chool 1943 .-.J&D phgalagr: slerge! 4.25 44s School 1927-49_____ |b 4% |\to 4,15|% |\Jacksonville 5s Jan 1 °36_J&J\0 4.30) 4.201% 
5s Dork Nov 1 1947. _M&Nj______}__ 4.25|| 448 1928-1957______- ) b 3.75 |to 3.90|% 4}4s Feb 1937________ b 4.30) 4.201% 
be Refunding 1949... Mas|----~~|--777 4.25) ep 1 {mprove 1928-41 - J&J|> 4% |to 4.15) % |\Jacksonv 8 D No i 6s Apr '45|------|------ 4.40 
4s eetun ng 1937_A&O Sane apa HD: 4.15) Construc’n 1928-48 J&D/|0 4% |to 4.15 may wees 0) 1060... Beis oesscclecness 5 
4e Water & Sewer '39.J&J)_._.. |... - 4.15) Bristol 4s Water 1930--d43 b 4.10 |to 4.25 A Lake Worth 6s 1929-1952____|------|_----- 5.50 

Mobile Co 5e ref 1928...M&S)___._./_....- 4.10)| _*5s July 1 1928-55. _._- &I\b 4.05 |t0 4.15)% _||Miami 58 1928-1944. ____ J&d ss 4.80 
68 Road Feb 1932__._- ila eit 4.35)|C neahire "Ma 1928-45 -7-3a9 Se Re 3.95]| 5s 1929-1956...._____ RS pee 4.80 
5s Nov 1 1947__-.... Bs i cealin tein en 4.35) a 4s 1946 taxable_J&J/_-____|------ 4.05|| 44s tunic Imp’28- ‘eiMaS OR pA: 4.80 

Meaney ¢ 6s 1951....- ile! ieee papel 4.60) iiss 028 taxable __..J&D}------/------ 3.80}| 68 School 1940_._____ RG Mes 5.10 

nding 1940_....__ I singcnenadtGabaioarad 4.45 8 1929-65 taxable_.J&D/b 3.90 |to 4.10) % ange County 5s 1944 _J&J|------|------ 5 
Nov 1 1 1950. geetahs. a a Ba! 4.45||_ 34s Fund 1941 tax’le_A&O}--.---|------ 4.05||Palm Beach 6s 1929-1952 TEE SEER. 4.90 
ris Water PP ercandeceseclocsces 4.20||East Hartford Fire District— Pensacola 4 48 ref 1941__A&O\------|------ 4.80 
4s Sch W W & Sew'44 J&J'_ lk 4.40|' *%5}4@ 1928-1951_____- M&N'd 4.10 |to4.20 % 6% Schoo 1928-195 7S RSS abate. 5 

osssomery Co is Se 1086. ABO, ..ccccleccces 4.40}, 48 Water June 1933_.._J&D ------|------ 4 10,| Polk Co 58 Road '28-'40__J&J,------|------ 4.80 

Sumter Co 58 1950_-.-.. Pt scanedlinnens 4.60||Glastonbury 4 4s 1928-58_Ja&J|--..--|------ 3.95||3t Augustine  Ressety RRR eae 4.90 

Troy 6s Impt + 1935 cotuaed Greenwich 4s 1931-33__J&J|---.--|------ 3.90|| 68 impt 1928-1937_____F&A|------|------ 4.90 
Opt any int date ai 101}4--|.-.---|------ 5.40 tH = milked Yethore. 2.00 Os Peters burg 5348 1949__J&J|------|------ 5 

. 8 27-60...__- . to 4. 0 8 June 1954.......J&D)|------|..---- 

£7Se ret Ane '38 ‘38 opt ee ta ae See 4.20||Hartford 34a Bdge * 6 3.90 |to 4.05) % 61930-1998 77-7 pine) ieee eepmeesds 4 

teopa Co 8 D No $45 Water June ‘30-'39 J&D|d 3.85 |to 4% Tampa 5s June ‘55 op ‘25 J&J|------|------ 4.50 
58 March 193 onreccar Mar penvediocosce 4.35|| $4 Water 1940-45_-__J&D/|> 3 85 |to 4% 5s Mun Imp °62 op'32 J&D|------|------ 4.50 
6s L tyr dl 1947-61 .045 15) ...cccleccece 4.50 4s Water 1927-1938______ 6b 3.85 |to 4% W W Purch ‘28-’ RS nape 4.50 

Phoenix 4s '50 opt '30._J&J|_...._|-- 2. 4.35|| %48 Water 1929-1935______ 63.85 |to 4% 4%{a Impt 1928-37. ___J&J|------|------ 4.30 

6s Jan ite conn nn noe SET ccncccleocece 4.50|| 48 High Sch '28-'55_-._J&J|/b 3.90 |t0 4.05% ||West_Palm Beach Gs 1929-1952)------|----.-. 5.50 
School March 1933 "" --|72772|<2222 4:30|| 4348 Munic Bldg '33_-M&N]|0 3.90 |to 4.10) % TOREIGN GOVES. 

5a wei 1 540 ¢ 1084 Ves pennetinasdiea 4.3 s Perm Imp 1927. _J&D}------|------ 4.10 Antioquia Col ree + 9 ma 
- ae 1938- eth Aa celina baal 4.30||Hartf'dSD *448'28-'47_M&B\b 4% |to 4.10|\% af7sser A 1945__.J&J| 95%] 95%] --- 
Gan ts Water 1088-38 4751 3h385 Aiorenonst 1950-3 D)------|------ 4 || Extls f 7s Ser B 1945-_J&J| 95, | 954) --- 
950... 5. SEI) coccnclocwcoe —< ae eee sf7sser O eee, 4 95 aide 
pit er 0 es. - aces esipestninisseaieas 4 ish fe AL . 1955- i pts eknleosene £19 asa s 1807 1 Py ag 2£9 9454 wo | ..- 

uit ieeceesloocsce . rgentine 

4 hway 1938-48_..J&D/-.----/--..-.-. 4.15 *4}48 Ayo "Ee Ee Bo wcccaleoccee 4.10 nternal 

$e Bp age 4358 (28 '50-M&8|d 5.40 |to 5.60|% || _ 48 West Middle 1937--F&A}------|------ 410] dee loanotisgy oe aeolus7e «| s77 | xa 
Little Fo 4 ‘ 2 Poe 30-Maw coeecleceaka 5-20 Manchester 4340/1928 28- bs Ped STE Ieee 4.15 oe 6s of '23 1957A__M&8S 9934/ ... 
Fun Se eae i Ma ester + 8..._M&N}| -...-_- [= st eal 99 9 end 

+44 Fund 1941-50. --M&N)b 4.15 |to 4.30) % 4s 1929-1933______- N|d 4.10 |to 4.20) % Sink fund gold 6s 1959- “Jed 9944 9932 en 

Little Rock 8 D 4s '32-"55M&S|------]---.-- 4.20||| 4¥4s 1934- 51944 phy: M&N|> 4.10 |to 4.20) 9 Extl s f 6s Oct 1959___A&O| 99'%4| 99%! --- 

ncis +4 D 68 - |S | eee 5.25||Meriden (T) 28- ‘357 _M&N b 4.10 |to 4.20) % Extls f 6s 1960_.____. M&N| 99%! 99%! __- 
54s 1945-1964_-.-.__. | a 5.15 Middletown. i 1928-35_M&N]|b 4.10 |to 4.20|% Extlsf6s 1960.__....A&O| 99%| 99%] __. 
54s 18 te OY a J&J|------|------ 5.15|| Middletown (T)*4s 1930_F&A|_..__ .|---._- 4.10|| Extsf6s(State Ry)60 M&S| 99%| 99%4/ _-- 

104) uPORMIA 8 |-7- 777 |--7 7 5.10 “7 Munte Bldg 1048 "32. “Hea £03 to 4.15 Ze Ertl Gs eanit wks 1961_F&A| 99%] 99%4/ ... 
eee o ° , x S pud Ww yy 

bye fare 1928-87 _.J&J3|------|--...- 4.20|| 4}48 School 1928-40--F&Al 4:05 to 4:15|% ||Australta Pap wks 1961 MEN] 90%) 9975) --- 

4 fi foan 28-655 &J|------|------ 4 4348 School 1940° $2. Fea b 4.05 |to 4.15|% Ext 5s July 15 1955_J&J15| 97%4| 97%| -.. 

| 8 ost 36-48 . _J&I3Z0) ------|------ + 44s Water Aug 1941-_F& Alb 4.05 |to 4.15) % Ext] 58 1957________ M&S 97%] 97%) __- 

8 } He eae S 5 | heared mabe 4 £338 s Sch Aug '28-'43__F&AlD 4.05 |to 4.15] 7 Ext! s f 64s 1957__-_J&D15}------|_----- — 
pV P eeateeaatled + eee eos 4 Spe ark 10g 920, --- aA ---| = 7 a|4-20)| Austria (Prov of Upper Aus)— 

aaa == = zz wecenn|------) 4 ° api 4% |to 4.10) % xtls f 7s 1945_......J&D 7%{| -.. 

4s ase ip i585 ont 50.5 &J|------|---.-- 3.95||New Hav (O) 34s '28- 35A&O}b 3.85 |to 3.90) % n Govt sf 7s °43_J&D 195° 1934 = 

Alam x yl, 1941-J&D}------|------ 4.25|| 48 Sewerage 1928-'29__A&O|b 3.85 [to 3.90|% ||Bavaria (Ger’y) 6448'45_F&A| 9934) 99%] --- 

pass ~~ oe -- O| ------|------ 4.25|| *48 Apr 2 1940 tax-expt_- A&O/b 3.85 |to 3.90) % BelyGovt 7348 vly to "45 J&D} 114 | 114%] --- 

| CO pte at gaat 4.3 igs Paving Mar 1936.M&S|b 3.85 |to 3.90) % 8% E t bde 1941_-F&A| 110%] 110%) --- 

Ri ky | Piabdeee 5s bebe bbe 4.25) 4248 1943-1952---—_-__-_- b 3.85 |to 3.90] % Extloe | Da aainardl M&S8| 104%| 104%4| --- 

1 5s Senet ee ag -Sas| 347 | 1007” 4.25)) $4348 Paving Aug '37--_ F& Alb 3.85 |to 3.90) % External s tos 1955....3&J} 9934) 99%| --- 

mperial r $ Ge (38 Jas 00 | --.| *4348 Mch 15 ‘28-'35-M&S15|b 3.85 |to 3.90| % Extl sf 7s 1955.-..._- J&D} 107 | 107%} --- 
cee 18 BS jo45.M& oeeen-|------ $10) tg 40-'41--A&O)D 3.85 to 3.90) % Stabiliz’n loan Ps 1SSBMTAN 104%] 105 | --- 
8348 Water 1928 to 41.A&0\_-----|----_- £10! New Hav (1) 23 1Z5°O8 30 TeBlo ee oe els, We dextl Ge toe en! 188.1 104%) --- 
































bd Basis. /f Flat price. JIn London. n Nominal. s Sale price. y Per £200. *Tax-free in Connecticut. 
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STATE AND MUNICIPAL BONDS 

















































































To 
To 
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4s Soldiers Comp 1953..J&JI J Bangor— *. awe 1928-41 fier: 
4s Soldiers Comp 1954. _J&J u 4s Ref Wat '35 (tazable) .J&J oa. &N 
Atchiso 4s Fund 1928-30 tax-ex_J&J| 9 o“ 192 5 (tax-ex)..M&s 
48 Refund “2 "29 op ego .20||Bath 4s Ref 1941 tax-ex_J&D Newbur 

a ber Biddeford 48 1928-35.._M&N 
4 Dec °29 o x Dist— 


p 19. a $73 ho Sch 
Emporla SD 4 sane, SORTS R 
Ft Scott 4)48 3 0. -M&al Gardines District— 1228.3 3 ce &J 
ttsfi S é ~ex 
a W Ww Ww 1928- sig yi rict— Quincy 3s '28 to '39___.A& ALO 
5s 1931. -A&O 4 Tax exempt 
rir] Pub Bide "61 op *B1J&J Salem 4s Jan 1 ‘32-54 tax-e 
Kansas oer 5s 1942 F&A as — eS i8e 1935... J&J 
4%s Wat £ dies 1944_J&J Portla 930 J&D 
19 &J 48 A 7 1929 tax-ex__F&A = 1935-'44 (tax-ex)...F&A 
4s O *28-'45 tax-ex_A&O aunton— 
4s High Sch 1936 tax-exem_ 3448 Sewer Dec 1 '30__J& 
ei Bri Dist (tazable) Wakefield 4s 1928- a3 “Ako 
+. AS a cere we Dist '28-'53- 


4 48 193 1928-1953 J& x ding 1 3 340 1928 J& 
oy. 1.5 gue 1920-56...585 co 48 4s. Apri 1939 A&O Winchester 4s 21938 1945 rere 
s Water 1931-1947__J&J aa 4. 1950 &N MEXICO 
& Ww Co 48 1 See Foreign Govte ,page 48. 


SRIIGA (See footnote o 
%s July 15 1 & 

% 
% 


OU 


Medford 4s Feb 1930_...F&A 


Ws bo 


Oe ett tat ot 
Co osoosessS 


J 


Wyando County— 
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1943 F&A 
sH way , inet 1937 A&O 
wey 1 | 1942._A&0 
a, bor School District— 
4s 1935 
at eek — 
1978-1080 4s City Hall 1928-36__F&A 
4.40/|4\s Roads J'n Ba. Ol fe 4s 1934 
4.40)}| Annapolis 4Ke *42.A&0 W 1928 “5; een if 4.15 
mW City Union 8 


4.40 
29-1967 4.10 06s 1931, 1936 J&I\b 4-18 
eae 1952 =a *42__F&A 4.10 Bessemer 5448 1928-49__F&A|b 4 


= Basis. Price. n Nominal. k Tax-exempt; under a law approved March 9 2008 and which went into effect A 23 1 — 
that date by bey ad Prountcipel corporations are tax-exempt, and these sell on a better basis. o Tax-exempt; under a Ftd" March 
which went Into effect Sept. 1 1909, bonds issued after that date by municipal corporations ase ta@-enemapt end these sel) on a better basis. 
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oEscanaba 4s 1928-30__J&J 


Pontiac—4 4s °31-'47__- 


Duluth Ind School Dist— 
5348 1936, 1938, 1940- A&O 
4s Feb i °40 0 op '30_-F&A 
48 a opt 1924.....-. A&O 

— Sounty— 


etroit— 

06s Pub Serv 1 29__J 
o6s Pub Serv 1930-51__J&J 
05 Ke Nov 1 1945 

05s Pub Util ‘28-'29_JaJ 
05s Pub Util "30-5 &J 
05 98 Pub Util '28-48_A&£0 
5s b Impt 1928-29___J& 
5s Pub anig 1930-51_._J&J 
05s J 1936-42__J&J15 
04s Pub Lib 1948_J&J15 
04s 1932, 1935-42_J&I15 
4s Jan 1 1929-’30____J&J 
4s Jan 1 1931-1942 _.J&J 
4%s Jan 1 1943- 1967. Jas 
4%s 1942-1952_-_____ 
440 Jan 1 1957......- 
04s Aug 15 1928 --- "EAM 


04s School 1946_-__- 
04s May 15 1956...M&N 15 
3}$s Park 1930__..__- M&s 
oFlint 4s 1928-39____- F&A 
1938- J&D 


4\%e Gen [mpt "30- 


5%s Sewer 1928-1942 rsh 
66 Wat Impt 1928___J& 


6s Wat Impt Ope 35. kD 
6s Wat Impt 1936-50_._J&D 
Port Huron 4s 1932 -7e 
Saginaw 4s sew '28-33_J 
Sewer 1928-1949-_ Rea 
a Sewer 1928-1929__J&D 
4s Sewer 1930-1932_ a0 
Sault Ste a » 4s 1932__J&J 
Wayne Count 
4s bide&tige "27-"39M&N 
Wyandotte 4s 1934.__.J&D 


ats 


4s Sewer 1933-1951 - 
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4128 Deo 11 . ie J&D 
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ii 1929-1930. ....- M&N 
4s 1931-1942_-..__- M&N 
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Co 
aE 
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4.10}| 4s School 1937_ ._..._- I&J 
4s School 1938__..._-- Jes 


46 &O 
4.10 Springfield 5s ‘32 op '17- jap 
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Ditch. 1027-84---J&D 50||5448 Educational 1941___J&J 
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me be Nov 1927-1929_-- 4.75 Billings 58 1934 op 1929__J&J 


3.90) |Great Falls— 

4.10 5s Sewer "35 to '39__J&J 
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3.90||Kalispell 5s 193 J&I 
:- -95||Lincoln Co 5s '32 op '27 5-453 
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4s July 1 1928-55___-_-- 
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MISSISSIPPI (Concluded)— 


s July 1 1928-1935...-J&J 
4s July 1 1936..--.--- Jad 
3 ; Btate ats opt 1914- Jas 

xi 5s 


948... A&O 
A 


48 Sewer Dec 1 a 
Yazoo-Miss Delta Levee Dist— 


& 
3.95|| Kansas City a one W 1939 J&J|------ 
Gope t aaa M4&8)---~--- 
ar 1 183 as pemsatindel Ss ncn 
Water Works 1942_J&J|------ 


1925-34... c--20-- J&J}------ 
OE, ea Jas ecoce= 


RS 


AK, 1 pre sen end 
City 5 D 5s 1941._J&J|------ 
4148 July 1 1933......- aaa ames 
448 July 1 1937----.-.- eee 
448 Jan 1943___-_-...- ceeds 
4s dower 1928-'34. _M&S|-.---.-- 
4s Sewer 1935-' 45-- Mas ees 
4s Building 1946....__J&J}---.-- 
4s Building 1947....- Jay ahesee 
4\%s 1929-1932__-..._ JI&IT 
4s 1933-1943_-....-- I&I 
4.10|| 4s Bullding 1932__..._- J&aI 
4.05|| 4s Building 1947.....-- IJ&I 


Dist— 
i Oct" 1928-1944...A&0 
‘oO 


"aia Pu ublle “Bldg & | ae 


4\%s * Ww 1932-1945..A&O 
48 Insane Asylum '28.A&0 


MONTAN 

5||4%8 Educational 1944___J&J 

Butte 5s 1928-1936_._.-- I&J 
6s 1941 J 


5s Fund Mar ’31 op '21_J&J 
Phillips Co— 


NEBRASEA 
Douglas Co—4s ’27-’28_A&0 
5s Highway 1942_____ A&O 
5s Highway 1943____- A&O 
Kearney 43%{8 1928-1945-M&S 
ay 8 '28 to '29_F&A 

5s tal July '35-"44-- 
— 


NEVAD 
WashoeCo8s Doe 28t0'29- M&S 


NEW HAMPSHIRE 
Concord 13740 1928 to 1929 ip 


Dover 38 ieee té3t- de 
nchester— 


4s 3 1928- 1940 (tax-ex)__ F&A 
48 1928-1942 (tax-ex) _ J&J 
4s Sewer } 928-1943 (tax- 


4s Ref Water 1932._._-_J&J 

Stratford 5s May 1933-1954_- 
NEW JERSEY 

is Road & Gee 1933__J&J 

4s Road & bdge 1938.-J&J 

Ks J&J 


























5a Impt 1 1 85 |\to 4% 

Bias impt 1931.1946...-M&B|> 4.10 |to 4.25 Ge School 1928-29 

5s April 1929-1934.--- -1§ |to3.95 Behool 1030-08----M&B 

oes 130-1950 Net FAD: J \to 4.10) 9 North ° 

4s _ << ere J&J\b 4.05 |to 3.80 

.. f Fiat price. n Nominal. o Tax-exempt; under a law approved March 13 1909. and pe eae went inte effect Sept. 1 1909, bonds issued after 


t date by municipal corporations are tax-exempt ‘and these, accordingly sell on a better ba 
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Lyndhurst 5a oo eee ae --5 ad 


ad 1928-4 
s Impt 1928-32__..A&0 
8 oat e "28 to '31_._J&J 
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mo Rd& Bdg rs 5IF&AI5 
4s s Sch 1941-A&0 

om Eide "44. “5 
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se Aug 1 foots 





























STATE AND MUNICIPAL BONDS 


a. To 
Bonds. . |Ne Bonds. 
Nutley 5s 1933 J&£D ‘ Buffalo 4%s 1944 &D1:! 3.95) |Onon: Co 3a °28-'29.__JaJz 
Nutley § D 448 20-42. F&A|b 4. 7 4i60 June 15 196422-3aDIs 3.95 
4%s 1943-1967- rh . 192°8- 1968 J G 
Qesan OF City—5s 1944 “Pa . Mas 
1928 to 1932. Jad 5 15 1928- J& ; ‘ A 8 1928-42... M&S 
be Water 1938 Faa . 5 1960 J&aD -.-.|3.85| |\Osw 29--M&N 
4}‘s8 Schoo! 1943 J&D f .50 |to3 .8! ip28-46-~ 
3748 Sewer 1928-1964.AKO ! lat *28-" Al ; i Penn Yan 4. joo "27 to B1- wt 
4s School House 1¥34._J&D 4.05 7 ib 4.13 35) 7 Poughk oe 
Passaic 4s 1928-40....M&sS J Cortland isn ve é % 3s 1928 to 1930____M&8S 
5348 Gen Imp 1928 J 5|| Delaware Co BS 0s" / 4s Water 1928-52.__.J&D 
5s Gen Imp "2%" 44.-3&8 ; Elmira—4s 1 M&S) .95||Port of N Y Authority—N Y 
5s Gen Imp ‘45-51. .J -05|| 4348 Water? $938- ‘45--A&O)|b 3.65 N J Bdge 44a '32-'39- M&S 
56 Imp 1925- nn ew -O5 4%s April eis 4 4\%s 1940-1946 M& 
4}48 efunding 1944. _M&N 4% |\|Erie Co 4s ‘2 Seiean-ex 7 53 b 3.50 : Putnam Co 4s °28-'29_ FAA 
a Co 44s 1928_.._J&aJd -15)\ 49 1945-195 3. ; Queens Cae 4s 1927. _Ja&D 
8 1929-1930 I&II 05} | Rochester 5s '28 -31(coup) F&A 
8s 1931-1936 J& -05 48 1933-1956 3.90 5e Ae oa geewoe)- F&A 
s 1937-1946 .05||Franklin Co 4%s ‘31-"40- Mas 08 4s Jan 15 1933 
D Freeport 4.20 Ser’31-45M&N 
4.20 sewer 1946-1960.M4&N 
4%s 1928,.1951...._.. M&N |b; 
Fulton—3.40s ‘28 to '29_J&D) bd: rs 
1 1945 FAA -10||Garden City 4\%s 1928-52_J&J -75 J& 
46 Hall 1928 to -..||Glens a ee ref sewer s Ref, 1933 3888 ops 191 19132 J& 
Perth Amboy 4s A oat Aug 31 1 F&A . Rox and C ‘ Set fe 
4%e Water 1928- 82 30 |Groton 6s Wet "28-"50__M&N 2! f A 448 ‘28-38 (reg)___ F&AI5 
4%s Water 1930-34..M&82 30\|\Haverstraw 4.12s '28-'°37 M&B/b 4. : / Rockville Centre (V)-— 
468 Water 1935-64..M&82 30||\Hempstead (Village)— 4.158 19261 06s 
4s Schoo) 1938 5i| 4448 1928-1965.___--_-! M&S ”, 
-10)|Hempstead Un F 8 D No 1-— : 
92 28- 1920 J& d : Mas 
‘ M& 4. arenes Pom A 
48 1927-1962 various f c -30| |\Saratoga SE cscdniaiss 
Ramsey 58 Water 1927-1940-- . H yoy : Saratoga 8 
Red a Bank Borosas 4\%s High Sch '27-"32_A&0 
4%s 1927-1953 M&N wry Riv Regulating Dist— 
Ridgefield be July '28-'31_J&J ’ 8 1928-1934 &J 
Ridgewood— me Rg. *29-"53 
4\%s Water 1928-62..M&N ; P Irvington 4. ibe '27-"36.-_A&O 
Riverside 5s 1928 1933..A&0O ——e 
| a Isle City 5s 1943. Fe 5 4s Ref Water 1942__.J&J 
u Orange—‘s ‘28 to '44_J&J .25||Jamest’n 48 Mar 20 *43_ ae 
phe 4%s Sch joa AA 
48 1933 M& 
Trenton 54s 1928 -1951- rye, 
1943 
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4\%s Oct 1928-1939..._.A&0O 
4s tee $74 A&O 
van Co—4 4s '28-'29 A&O 
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Mamaroneck (T)4 S ag A 928- 

& Bdge’28 Mamaroneck va : Buel 1980 
1928-"35_..d&D15 1928 M&N 4s a 15 '28-34.J&D15 
1936-'37..J&D15 3 2 44s 1928-1944 N 

942 A&O : : 4s June 15 1928- oR 
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CrintnMoin 
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Middletown 3s 1981... 3&A 
ark. Monroe Co 4s 1931-44... FP & 
+ po 4s ‘oT 28_J&D : Mt Vernon 4s 31243. A&O b3. 99 
928-1934 A&O|b 


bet pd ‘15 1928-"60_._.J&D 1 A&O ; Tonawanda (City of) 
West New York 5s 1936._M&8s ~ : y 

Wildwood 448 1928-'57_-F&A ‘ 3 ‘i . % 8 Sewer 1928-1053__JaJ 

School ater 1928-1950____.JaJd 

W MEXICO .9! 54a Water 1928-1950__JaJ 

s Ref 1953 opt 1933__J&aJ i 2 1928 soc2 : 5s Street impt 1931__JaJd 

48 Dec 16 195 A (3 *22_J& ‘ 4 Troy 6s 1928 1940.reg__.A&O 

48 nd 1939 opt 1919._.M&s 4 o Bence 11 28 -31.._-F&A 

p Ra ee as, 1020. Mas 

uergue s we 
ba WW Dec J& 


Bernalillo pa ke 
68 1931 opt 1921 
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Bonds pid. | ask. |Net. Seite | Bia. | Ask. Nea. Bonds Bid. | Ask. ue. 
Oe WwW OW ‘SO SEiecccce|eccces 4.30)|*Dayton—5s 1928-32...M&N/b 4.05 |to 4.20/% ||Multnomah Oo s’ b to 4. 
be Aug 1 1042 W....-W&al-—-22-)-027- 4-40|| 168 Gen fund 1028--A&O)--.--_|------ "5||" 4340 Bridge lost Oae dale 4%, ltoaoel ae 
4%e1 eae I oR 4.30 383 ow Ww y imp} -J&D AE: Bibi 4.3011 4s  edlicpasgaee F&AID 4% |to 4.05|% 
4348 1928-1930 __.____ F&A\D 4.20 |to 4.30|% Imp, cialis 4.20|| 4s e . Sst wee b 4% \to 4.051% 
4240 1931-1965 tila RN a 4.30 o4%s Bas 1928-1951- Mas b 4% |to 4.15|% 5s Road 1928-1939... M&N|b 4% |to 4.05 % 
4s Water Works 1954._J&J|__-.---/|_----- 4.25|| *41¢8 W W Imp 1940._J&D)------|_-.-_- 4.15||Multnomah Co 8 D No 1— 

Greenville 5s W W °58_-F&A)..----|------ 4.60|| %4%48 Bdge 1933-39..A4&Oj_-----/_-..- - 4.15 448 July 15 °28-39__J&J15|______|_____. 4.15 
Iredell Co 5s Aug 1 '42_F&A/_--.---|.----- 4.45|| *434s 1928-1929__-..- M&Sib 4% |tof4.10!% 4s July 5 '40-"45_.--J&I15 “Eh, olees2 4.15 
4%s 1929-1939__..___ a pe 4.30|| *4%s ieee te) oxedael ln nmebhealededine 4.10 Portland 5s 1928_____ Alb 4.10 |to 4.20\% 
ty 1940-1950__-.... 5 A Baas 4.40|}|_ *414s 1932-1940__-..- ilonnecaleénseé 4.15|| 5s Harb or MM BO. aran b 4.05 |to 4.15 A 

Lee Co 5s Road 1952_.-M&N|------|------ 4.60||Dayton aD oye s ‘41-61 Ma &8|------|------ 4.25|| 414s Dock 1943______ MAN|b 4.05 |to 4.15/% 
Lincoln Co 5s 1943 & °48_J&J|_.----|_----- 4.60||_ *5s Mar 16 ‘28-46. _M&S16j_---_-|------ 4.15|| 434s Oct 1928-47_____ A&O\b 4.05 |to 4.15| % 
5s Bridge 1937-1951_._W&A|------|------ 4.60]|Bast Cleve *5s 1028 28 36- AkO 64.16 |to 4.20] % 4s Water 1937______- MA&N|b 4.05 |to 4.15|% 
Mecklenburg Co— *5s St Impt 1930-35 ii dA seeenasdeilinsdineninal 4.25||_ 4s Water 1936-1955_-_M&N/b 4.05 |to 4.15|% 
6s Ref Nov 1956_--_- SI 4.60||East Liv: TRA, ee 3.80||Pt of Astoria 5s Har 28-29J&J|_.._. _|__..__ 5 
Pitt Co So fe bo 4998-26 ose MA&N)|) 4.25 |to 4.45 ry Elyria 4s 1927 No to 1938 3D b 4% |to 3.80|% 5s Refg 1955_-......- ieee ee... 4.90 
4348 1 943-1947____._- i anehuluscsal 40|| *4448 1929-1952______ EEE suingcictmaie 4.20||Pt of Coos Bay Harbor 5s.._-|___.__|_..... 5 
58 Fund June 1959__._J&Jj_.----/|_.---- 4.45 *5e W W 1929-1946. ._J&J|------|------ 4.30}| Port of Portland 4s 1934. J&J MEA CERO 4.50 
Ralei Fostoria *5s W W '28-'40 M&Sj-_.----|-.---- 4.50||Salem—5s Sewer '28-'33 M&N/|______|_____- 4.70 
5s Munic Bidg 1939____J&Jj_..---|_----- 4.20||Franklin Co *5s °28-’'29_M&S/-_...--|------ 4.05 
5e Impt June 1 1944___.J&D}_----_/------ 4.20 *5 4s Hos&Bge '28-'35 F&A!b 4.10 |to 4.30) % PENNSYLVANIA 
4\%s 1928-1967_______ “A&O)\b 4.05]|to 4.20) % *6s Rd May 2 '28’-321M&N2/b 4.10 |to 4.15 % 5s Jul a ier Series C__J&J| 117 119 — 
Randolph County— Hamilton Co *4%s 1943_F&Aj------/------ 4.10||4%s 2 Dptamaeshehete J&D| 107 , Pe mane 
448 1932-1947__..___ 0 a Sa 4.35 *4%{s Oct 1 1939__--- BEE sesnecksatnes 4.10 le July 1929, 1934, 1930 
4s 1948-1959.______ Pesos casioneres 4.35 *43448 Sewer 1927-"28......]---<--|------ 4 Fey ethers 3.80 |to 3.97|/% 
Rutherford Co 5s '28-'52__J&J|b 4.25 |to 4.45 rG #4448 Sewer 1929-"45_._-_-|---.--|------ 4.10 4s, Highway 1 1930, 1932, i935, 
er 6s Impt °28-'35_J&J\|> 4.50 |to 4.85 4s O H June’ wee "16. ya EE Ea 4 37, "45, st "50, "52 100%} 101 ae 
Ge 1928-1941... &N|b 4.50 |to 4.85| % Ironton #4348 W W '36.-3&DJ--222-|-2-77- 4.40||4s Highway At oa 43. 40. 
Surrey Co 6s May tt Sees A 6 4.70 |to 4.75 % Lake ns “WiNascicibendbetits &8)b 3.80 |to 3.97|% 
Wake Co 5s Fund 1948... 3&J|------|---_-- 4-40|| 4148 1928-1939______- A&O)|b 4.25 |to 4.30] % Alleghe ny— 
Weldon és Jan lees ea ie 5.10]| 434s Oct 1945._.--._- [eas “ate. < 4.30}| 4s Street Impt 1937_.M&N| 100 100%] --- 
ad *5s Park & Imp '27-"41_A&O)b 4.25 |to 4.30|/% 3s 1928 to 1931_-._A&O)b 3.90 |to 4% 
be Ref & Im . 1955..-A&O ‘ees 4.40||*Lawrence Co 5s 1934...M&S|_...--|------ .35|| Alleghen So 7 s '43._.M&N 100%] --- 
4%s 1928-1962_.______ &O)\b 4.25 |to 4.35|% Lima— 4%s 1928-1956._.__-- A&Olb 3.90 |to 4% 
6s Wath tow 457 ASO RR See 4.30 *5 44s Sewer 1927-1947_____- b 4% no 4.50% 4s Road 1939_-....--- A&O} 100 100%} --. 
4s Wat & Sew 1952__J&J|_-----|_----- 4.30|| *5s Sewer Feb 15 '28-'51__-__|------/------ .40|| 4s Bridge 1942___..._ A} 100 100%4| --- 
4s « Ref July 1 1929__._J&J)_.----|.----- 4.20|| *4144s8 Oct '27-Oct '30..A&O/b 4.15 |to 4.40) J 3s 1932 opt 1922_._.M&N)| 100 100%] --- 
wilson —4 i¢0 192 1928-"57___F&A\> 4.30 |to 4.60|/% 3% Ref '30 opt °25_._A&O}-_-----|------ 4 too "34 opt °14._J&J| 100 109% ante 
Winsto Lorain 5s 1928 to 1932_._.J&J|b 4.15 |to 4.40 4s Ref 1936 opt 1916_.__J&J| 100 100 hoe 
Se 1928-1932__.._.____ J&I\b 4.25 |to 4.35|% *6s Fd Sep 15 1928. MM &815)/0 4.15 |to 4.40 4s Highway '37 opt '32_J&J| 100 1004} --- 
Se 1933-1936_......___ , EES Epo 4.40|| Lucas Co 4s C-B 1944__._M&8/-_-.-.---/------ -75|| Altoona "28 -A&O} 100 100%] --- 
5s — wT inate mal Sis atsanchsty at tiiniindnd 4.40 44%sW&SSepl0'27-30M&8l0\0 4% \to 4.10/% Bethlehem 8 D 5\s 30 "35, 
5s (* 1928-1947__._M&8|b 4.25 |to 4.40/% *414s W&SSepl0'31-35M&8l0) ----- -|------ 4.15 Setengen: JaD Dib 3.90 |to 49 
4Ke >) =—eeOc. EE: ae 4.30 *514s Wat Sup '28-’30__M&8/b 4.10 |to 4.20|)% Braddock’ 4s "27-44. _M&N|b 3.90 |to 4%, 
4 atu} bata aa Sait aapee 4.30) Madisonville (in Cincinnati)— 48 1928 to 1935___-_-_- M&N/|b 3.90 |to 47 
446s 1928-1932_....___ Jad =e ae 4.20 5s 1932 opt 1922_______ SE Ee 3.90)|Cambria Co 748 8 '27-"45.___-_- b 3.90 |to 4% 
4s 1s5e-1978 lata tiadl ti naandineuabed 4.30||Marietta—*4s '28-'33_J&D)------|------ 4.30||Chester—3 «eee J&I\b 3.90 |to 4% 
NO pug.15 28- *28- p .' A id 4.25 |to 4.40) % 34s 1931 Fs 48 1Ot he ae EE, SES. 3.90|| 48°37 opt iacoemps J&I\b 3.90 |to 47 
R Martin's Fy * Ariba apdsisee: 4.50|| 4s 1935-1940_______- J&I\b 3.90 |to 4% 
5s Farm Loan iene oan 1945 Miami Codbegvaiee Dist— Chester 8 D ry <0 *32-'47-"42_ _1b 3.90 |to 47% 
a &J|D 4.25 |to 4.40 r 54s (1 to 5 yr mat'y)-.J&D|b 4.25 to 4.35|% ||Easton—3 Ks 1928_____- b 3.90 |to 4% 
5}4e 1945 & 1948 ser O___J&J|b 4.40 |to 4.60 5338 {5 to 10 yr mat’y) _J&Dj------/|------ 4.40 ae Py oe ch 1928-"39_A&Olb 3.90 |to 4% 
5308 July 1928-1933_____ J&JI\b 4.40 |to 4.60) % s (after 10 years) __.J&Dj|--.---|------ 4.40 s Ref 1935 opt '24._J&J\b 3.90 |to4% 
Grong} on Ge... MGy "$6-BEl-<ccocleon~ee 4.65 Mi letown 4s’ Oop" EE nin danindianesdcbahi 4 Erie i Ze 1928-1938 ___F&A\b 3.90 |to 4% 
(See footnote *) Montgomery Cou nty— I ss Gand odie anlel 6 3.90 |to 4% 
ee = 1028-1982 ES oe oS Se, See 3.70|| "5s Fl Emerg "28. 42.-J&D b 4.15 |to 4.20) % i . = 1 1936-1946__.__- b 3.90 |to 4% 
1928-1940____A £0 b 4% \to 4.35 % Newark *43{s 1928-41... A&O|-.-.-.--|.----- 4.30||Fayette Co 4s road 1936-A&O|b 3.90 |to 4% 
Be 1 92: TTR, ie ae Norwood 4s 1930__.-.-.-- we cecocelesssee 3.80)| Harrisbur oe "28 ~"32-_M&S b 3.90 |to4% 
obs Water 1928- i65377Ak0 b 4% |to 4.20|% Portsmouth— 4s Pub p '28 to '36_M&S/\b 3.90 |to 4% 
*5 4a 1928-1929_______ J&I\b 4.05 |to 4.15) % *6§6s Sewer 1928-36. ____- PT cindnadinwennis 4.50 4s May 15 P928-1953.. _..1b 3.90 |to 4% 
*5 448 1930-1937__.___- J&I\b 4.20 |to 4.30) % Springfield M 1927-1934____|b 4.15 |to 4.30/% 4s 1928-1942_____._... Alb 3.50 |to 3% |% 
*5 48 1938-1951__-___- pea ipa eae 4.30|| 4348 1928-1930__----- M&8/b 3.90 |to 4% Johnstown 448 1930- b 3.90 |to 4% 
#4348 1928-1947______ n Old 4% |to 4.20/% 4s 1931-1935__-_-_- Mas Pe? oer fF 4s Building O30 opt -M&s b 3.90 |to 4% 
ty ae 1936-1955-____- Bl esac clesaws 4.20)| *414s 1929-1949__.__- M&S/b 3.90]|to4% | _—_—||Lackawanna Co 48 1944. F&A\b 3.90 |to 4% 
WW Dees 97-37, fos b 4% \to 4.15|% ||Springt’d 8 D *5s'28-'39_Ja&J2)-.----|------ 4.30||Lancaster 3s °38 opt '28_A&O}b 3.90 |to 4% 
*4\48 1929-1946_...______ b 4.10 |to 4.15)% Steubenville *5s 1928-35._.M&S| ------ wedin «Re 34s Sewer 1934_____- M&S)b 3.90 |to 4% 
*4 48 1928-1931_..._- i ae eee 4.20||Summit Oo *5s 1928-30.._A&O)| 4.10 |to 4.15|% ||Lancaster 8 D 4s May 1945_-|b 3.90 |to4% 
©4340 1983-19000........ AB Gl ococcclecccce 4.20|| *5s Road Imp '28-'35_.._.A&O}) 4.10 |to 4.20)% Meee net ets, \y Stet b 3.90 |to 4% 
*446s8 1940-1952______ fe Seer 4.20|| *4%s 1927- Rapa aaa! b 4.10 |to 4.20) 7 McK’'p’tSD4s' 28-'43 b 3.90 |to 4% 
4s Water Works 1942__A&O}_----.-|------ 3.75 Toledo *58 W W '37-'44_F&Ald 4.10 |to 4.20 Y, Mercer Co 5s '28-'47__F&A'b 3.90 |to 4% 
ae tise 1928-1932. _J&D\b 4% |to 3.80)% *5s Sept 1928-1942... _M&8|------|------ 4.15|| Norristown 8 D 44s 1943_J&J\b 3.90 |to 4% 
*5e Water Dec 15 1927-1950\0 4% |to 4.35|% *6s Gen Fund 1929_._P&A/------|------ 4.15||Philadelphia 4s 1937_.__-_ &J| 100 101 eee 
Ashla a *6§6s Pub Wharf 1960._..M&8)------|------ 4.30 2” |) eee 105 106 ooo 
*5\s WW Imp '27-'44 A&O}-___---|------ 4.50 *5s Sewer 1949__.._- DE cscenslbeccee 4.15 44s May 1948_...---- J&J| 105 106 --- 
Butler Co— *414s Sept 1 1928_._...M&8|------/------ 4 aie Bee & Bieeceson 105 106 ooo 
mid dn -Elmer Se *31 M&N|5 4,05 |to 4.15) % *4\46 SS Tn. coli wcoeesleosues 4.10 4 Sept 16 1975_---- J&J\ 101 101%] --- 
Oam ‘ora? 8-'34_J&Jib 4% \to3.85) % *4148 1929-1953______M&S|0 4.05 |to 4.10 % a ee 104 105 es 
*5e Sewer 1953_______ ei gas gRe 4.40 448 Bdg '28, '33 & '38_F&A)------|------ 3.80 4s July 1939_....----. J&I| 100 101 | --- 
*5e Sewer 1931-37_.._..M&8/-_.----|------ 4.40 - Park July 1 1048... J&G) ecccccl|eccace 83.80ii 40 July 1042.......... J&JI|} 100 101%] --- 
Oanton—*5s Sew 1953._._.M4&8/-_-----/------ 4.15 ede Refund'g 1930.._.M&N|---.---/------ 3.85|| 4s Jan 1 1946......... J&I| 100 101 %| --- 
*5\4s Fund 1927-37__.J&D|b 4% |to 4.25\% bar ~ o 8ch Dist— 4s Feb 16 1955........ J&J} 100 1014] --- 
*6s Water 1944-1959__A&O}__-___/------ 4.35 3OBs “1G an ww occcccceces eeosselpecors 4 4s Nov 1 1966_-....-.. J&JI} 100 101 4] --- 
4s Water-Wks 30 MAB Ging bho eede 3.75 s4348 1928-1930_...-- A&Ol|b 4% |to 4.20|/% €8 SEAT BO Tl Beocosnces J&J} 100 101%} --- 
*Oanton 8 D 5s 1954_._._A&O8)|-_-----/|------ 4.20 *4\4468 1931-1950__---_- ABO) -cccncleocon-- 4.20 3s July 19032........ J&I|b 4% jto 3.90 % 
ee Se Set oo. eoccecslsocene 4 *6s 1927-1930_._....-. M&N\lb 4% |to 4.25|% ag te July 1 1934_.---.-. J&I|b 4% |to3.90)% 
%4\48 Dec 5 1939-42___J&D/-_-----|------ 4.15|| *68 1931-1960_______- M&N|b 4.20 |to 4.30|/% Phi Rit + S...-% &I|b 4% |t03.90|% 
4. Sacred CRG SaESep! 4.15||Warren Co 5s 1929-34.__M&S/b z 15 |to 4.20|% 4s Ra NCES &J| 100 101 %| --- 
Cincinnati— Yo itown— 4s 1937-1956_...__.-. ied b 3.95 |to 4.05 
*6e Fundi ES 0 4.10 *6s Fund 1928__..... SS ea re 4.20)| Pittsburgh—4 Ks '28-'50 J&D)\b 3.90 |to4% 
*5%s Imp Mar = Pee beecee 4.20 *6s Bdge 1932-41_-_--- Dl seghnalewedmuil 4.30|| 44s June] 1928...... J&D\b 3.90 |to 4% 
*5 %s Imp Feb ‘46, '51 F&A|_-----|------ 4.20 *5s Police Bdg & St '26-32|b 4.25 |to 4.30/| % 4%s 1929-1940....-.. J b 3.90 |to 4% 
*5\s Mar 10 '31_._._.M&S10}-_-----|------ 4.20 *416s 1928-1957_____- 4.20 |to 4.25 % 44s 1941-1956... . J&D/\b 3.90 |to 4% 
*5s p! 1 ees" EPR eee: 4.10|| Youngstown School D 4s 1928 to 1939____--__ JI&I\b 3.90 |to 4% 
4h48 July 1943...... JRO) cocccc|oonnne 4 *4\48 1 | Cee M&S) -.-----|------ 20 '28-'38 taxable..M&N/|b 3.90 |to 4% 
468 Sewer 1955_.___._ A&O}.._-..|------ e *5s 1928-1944_.____.__ M&8)\b 4.15 |to 4.25|% 3s Apr °28 to '30_.._A&O/b 3.90 |to4% 
%4%s Sew Sept 3 '37_M&83|__----|------ Zanesville—*5s City Hall & Rea 1 TOD wacon &Olb 3.90 |to 4% 
3.65s Feb 1937___.- SR ae 3.70 Market 1928-39__-_._- M&8,d 4% |to 4.30'% ef eee &8)\b 3.90 to4% 
34s Water '45 op '25__F&A|_.----|------ 3.70||Zanesville 8 D *5s '28-"43A&O0)) 4.18 to 4.50] % 4s 1937 OO ne nceduaen b 3.90 |to4% 
3s Water 1939 op '19_F&A)_.---.-}_----- 3.70 5s Impt. 1943-1949__.__J&J\b 3.90 |to 4% 
Oinc 8 D *4\%s ade = 4z=——aa eee 4.05 OKLAHOMA Scranton 4s '28-'41_..._.F&A\b 3.90 |to4% 
Fx Fier — en al RS 4 Xai & Alb 3.90 |to4% 
s 1940 opt 1912... A&O}___--_-.}_----- 3.70||\4%s Oct 15 1927- a a eceecelooscce 3.90 4s 1928-1037......... M&S|b 3.90 |to 4% 
onset’ *5 538 1940-70_ sip Rites cearglaadinn: 4.20||Canadian Co 4s '28-'31__P&Aj|------|------ 4.25|| 4s 1930 & 1935___-_-- A&O|b 3.90 |to 4% 
Ge 1032-1938........ ee Seen 4.20||Muskogee 5s Sew 19967 Mas cecces| eoocce 4 30 err rg tk 1928 & 33 A&O'!b 3.90 |to 4% 
*§\4s Pub Hall] 1976__J&D)-_--_--.-|------ 4.20||\Oklahoma City— 4\%s 1933-1956.____-- J&I\b 3.90 |to4% 
*5s We Re. 5 cE occecelecesse 4.10 5s 1937 opt 1922 pebewd PRA) -cccce| coccane 4.15 3s 1928-1932 Sere F&A\b 3.90 |to4% 
*4%s Grad Cros '30-'54 A&O|______|_----- 4.05|| 5s Water 1936_----..- BEE wscnea|concne 4.15|| Uniontown 4s '28 ex-tax M&N|b 3.90 |to4% 
*4%s Paving 1929-34__J&D)_...--|_----- 4.05 4\%s Sewer 1936_----- C—O —————— 4.15||Wash'n Co * 8 '28-'34. _M&S\b 3.90 |to4% 
*4%s Sewer 1930-49___J&D}__--__|_----- 4.05|; 434s Water Works 1941_J&d|------/------ 4.15 4s 1928-1933__...... _M&Njb 3.90 |to4% 
*4 4s St Imp Feb 1 '34_ ae ES SA 4 Okla City 8 D 4s 1933__._.J&J|------|------ 4.15 Wilkos Barre 3 8°28-"29_F&A b 3.90 |to 4% 
°4i¢8 March 1949..._M&S|_.....|.....- 4 ||, ,98 1926, 1990, 1981--~ SVer|--=>2-)-2-<-- 4°20|| 48 1928 to 1935.--_--_- & Ib 3.90 |to 4% 
*4 4s Fire Dep 28-'30-_ Ano PEER Mee. 4 Okla Co 4s '28-'33._..J&D}------|-.----- 4.20 4s [mp ser I '27-'38_A&O)\b 3.90 |to4% 
*4\%s Fire Dep '31-'55_A&O}|_-----|_---.- 4 _||Okmulgee 5s Mar 15 1943----|------|------ 440)| 448 1931-1940______.- &J\b 3.90 |to4% 
4343 Clark Av Pads Cs onanthsnnad 3.75||Payne Co 4s ‘27 to '29_A&Oj------|------ 4.20|| 4s LY 1940-1945. _J&J\b 3.90 |to4% 
4%s Park 1938_____._ To ee a 3.75||Tulsa 5\s 1 28-32 ‘pape i cpecailewmnats 4.30|| Wmsport ‘3 “ '09_M&8ib 3.90 |to4% 
*4\48 1928-1935_-___- M&S) ......|--..../3-9 54s July 1946__----.-- Di snednsisockes 4.30|| York 4s 1928-1943__._F&Alb 3.90 |to4% 
*4\%.s 1936-1950_..._...M&8/_____-/___--_- 3.95 5285 bad a 30-49 PEA! -cncccl|cocece 4.30|| York Co 3}4s °27-’32___M&N\b 3.90 |to 4% 
4s Park 1929-1931_..._A&O|_.-.-.|_----- 3.80 WE iiarieantl  * oe ee 4.25 
4s Grade Cross’g '30__A&O}|__..._|__--_- 3.80 RHODE ISLAND 
Jeveland 8 D *4s 1927-28_|_-...-|_----- 4 OREGON 4s Oharit Inst 1965_---- M&8| 10214/_-_---]| --- 
.  *. 5 aoe Soe pee 4.05||44s Highway '28-Apr'44 A&O|b 4% |to4.10|\% TT... SS. Oy er Ee 3.80 oe 
4s July 1 1932......... [ [eae ape 3.80||4448 1928-1944 (s-a)_..._A&O|D 4% |to4.10)% al gold 8 H 1934-.--.--- i eee owe 
*6s 1928 ETE (| aR eae 4.05||4%8 H'way ‘30-35 (oe) ARO b4% |to4.10\% Bristol—3 Ks . 1930_.._._.M&8} 9%7%%/-_----- coe 
*6s 1929 to 1935____- J&D\b 4.15 |to 4.25)% ||\4}48 H'’way '36-"49 _. _A&O0|b 4% |to4.10)% |\Cent Falls Di ecae a ow 
szveland Heights 8 D—____ 4s Highway 1928-42....A&Oj-_-----|------ 4 ||Cranston 4 Sch 1928-1966 J&J} 98 |.----- one 
*6s 1927-1959________ A&O)|Db 4.25 |to 4.40'/% 4s Highway 1928-4 At... -BS9 eecccelececce 4 N Prov’ce 4s J-ne 15 °47_J&D| 96%). ----- ce 
Nolumbus *6s 1949-57__M&S}_--_--|_----- 4.30|\4s Aug 1 1928-1933--__-- Gunes tinnsae» 4 |\Johnston 48 1930, Wen 
*58 St Impt 1928-1932M4&S\b 4% |to 4.10|% ae oe "31 opt '21_ ASe aS oe 5 Esecenchnassonaned N fn Asseeas — 
448 1935_....- Tininondletaind 4 ||Astoria 5s 1953_--..-.-- Bisrectelescdss 4.90||Lincoln—4e 1928--—----A&O| 9014)---- awe 
*4i4s 1936-1938_____- Dis cescelisaden 4 5448 1928-1949__....-- rs] TT KE 5 Newport—4s ‘28- 30.-MaAs co! éoe 
4s Sewer '33 opt '13.__.M&8j_-----}------ 4 Baker City 58 1934-.---- i siindeineil min aiow 4.80 5s June 1 1928-1958__._.| 112 |{---.--- a 
4s Wat W '45 opt '20__M&s|__--__|_--__- 4 ||Clatsop Count be 1 1934-A&O}------|------ 4.30|| 4 May 1928-42 A2...-M&N 10034|------ vino 
33s 1032 opt 1912_._..._J&J| ......|-.-..- 3.70||\Columbia Co eR pee 5 44s Mar 1928-35_--.-.- re . fy Sees nie 
Columbus 8 Eugene 5s 1942._..-.__- Bi ceasesiconsee 4.45|| 49 May 15 1948_.-_--- MAN os pe 
*5e@ 1943-1952_____- BREE. csncchacsied 4.15 8s g High Sch 1954.J&D;} 90 |------ one 
Ouyahoga Co *6s '27-'39_A&O}____--|------ 4.30 
*5s Roi 1928-1932_._.-_-A&0|b 4% |to4.15|% 
*5s Ref 1932-1939__.__A&O}_-_---/--_--- 4.15 
4s 1928-1941__-...... A&O|b 4% jto 3.75 












































* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued giver Jan. 1 1913 by municipalities in that 
State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 0b Basis. /f Flat price. n Nominal. 





STATE AND MUNICIPAL BONDS 
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denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
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CALIFORNIA—(Concluded) 























































































































ALABAMA—Nationai banks June 30; State institutions June 30. 
Surplus & Gross Surplus & Gross 
Capital. Profits. Deposiis. |\Par.| Bid. | Ask. Capital. | Profits. . |Par.| Bid. | Ask. 
amer tine NatBk 2,250,000 1 338 741] 14 581 026} 100 ad B08 Hy London-Paris ° ° . ea seme 
ers Nat e ’ 332, ° ’ Oo on- 
B g’m Tr & Savi 1,000,000] 1.210.905} 19,804,641] 100] 425 /|450 National Bank. __| 5,000,000] 4,250,852] 90,406,024 218 |220 
Fees aces beek| 1 Seb toe) 4.078718) 87157 ail ool ae S| Baksiaknet Le 
a -| 1,500, ,078, 187, ank 0 a 
is wom tr there: | & Savings vines Bank «,-|80-000.000] 30,990,213}600,846.056 227 |227% 
eo omina anca po 
First National Bank.| 300,000] 1,710,570} 18,309,984] 100)___-_- 725 8" balan nei oyt 1,057,000! 329,510! 18,426,798 125 |130 
Merchants’ Nat Bk - 600,000 700,000} 12,310,607} 100}_._--- 1355 Bank of Montreal___| 1,000,000 111,24 2,565,039} 100}...... cmene 
Canadian Bk of Com 750,000] .0723,897| 4,920,263] 100}/----.. ee 
Montgomery — Per |\share. er First Nat Bk! 6,000,000) 3,598,540] 68,110,196] 160) 330 {370 
First National Bank-| 1,000,000] 663.516] 9,805,431] 100) 218 |230 | Donohoe-Keily BOo.} — 650,000) | 226.125) 2.275, 100) - ~~. ----- 
Fourth Nat Bank..-| 500,000} 354,512] 6,110,687] 100] 138 [146 The San “| 1,200;:000} 3,.700,000/109,225,83211000|10500 |...__ 
Cee ae Oe actos] araza aaa] 190) 498 1392 | Eivarse'Ganz or'aza-| Voodoo] 11:744.173] 41-295-087| 100]. I-22. 
2 ¥ J " é “ of Am. ’ 173) 41,255,087) 100]/-.-..--]- osce 
— Ma oe Mission Sav Bank..-| 500,000) 358] 9'203.135 iio liié 
Pacific Nat Bank__.| 1,000,000 67,668] 5,705,030 107 4}120 
Wells Fargo Bank 
Anion Trust Oe =| 18/908 005) 10340, O20|ahe Bar Poe] on | 360 136355 
mericanTrust 0. ° ’ ’ ’ 
A4RIZONA—National banks Mar. 23; State institutions June 30 oro ali rust :500,000| 2,231,180] 62:613.659 867 (375 
ox Pras eral 
Phoeniz— Per share eecercceenwces 1,500,000) 1 »205 ,335 29 +788 3 18 --=-<e6 —-<--<« 
Citizens State Bank 100.000 600,000] 100]... |... United Bank & Tr Go 4,500,000] 874,146] 39,726,765 167 {169 
mmercial Nat Bk. 100,000 42,281 BEG Dikiaenedisanes 
First Nat Bk of Ariz_| 200.000} _ 41.767] 4,441,180) 100|--22-2|22-22 wine Fase 8 | con.n00] 813.909] 7.002.083 Per jehare. 
hoenix Nat Bank-_- 200.000 188,204 ck KB. 5 SR eeeeeaee Growers Bank > 300,000 40.797 544. atcmaesies es 
Phoenix Sav Bk & 100,000 337. 513 4,007 .235 SK Ete Security Sav Bank__ d100,000 358.335 3'140.840 sericea eee 
° BE wcnc cee 1.050.000; 325,945) 13,457,278) 100)..-..-}-.--. ty Sta E-| 4100,000] 353:200] 1:782/958] 100|---2--]==2=- 
ARKANSAS— National danks June 30; State institutions June 30. Pe 500,000| 315,222| 3,849,432] so|_----- ae 
First National Bank_| 200,000} 570,250) 2,101,845) 106]...... woes 
Li -— Per \share. | Stockton 8 & L Bank| 1,000,000] 668, 6,813,852] 10@}---... eemeae 
Amer South Tr Co..| 1,000,000 314,90%] 14,511,836] 25/.---.-|_-___. Union Safe Dep Bank 310,000 48.574| 1,412,925} J00j/--.... oooce 
tral Bank______- 200,000 7,922] 1,050,223] 100] 110 {115 
Exchange Nat Bank.| 300,000{ 224.776] 5,405,120] 100/---..-]_-._.. 
Federal Bk & Tr Co_.| 200,000} 227,838] 2,164,964)-.-_/------|--.-. 
People’s Say Bank..| 200,000 80,422] 3,297,549] 25]------]_.-.. 

City Bank_...| 100,000 Bes Ree see eee 

Bankers t Co...| 800,000] 160,566] 8,645,350] 100)-.---..]-.... 
Union Trast Oo.-°--| 500000] 3ee:ira| B’8s0,1s1| 100lczzz2 [ace 
on 0~- === , , 820,181} 100/-.----}---.. CANADA—See last page. 

WB Worthen Co-..-} 200,000} 390,9 3,498,423] 100 eed 

Pine Bluft— er |share. : State ions Ju " 
Cotton Belt Bk&TCo| 100,000} 16.271) _ 883.235, 25| 40 | 41 | COLORADO—National banks June 30 snatinattons June SO 
Nat Bank of Ark-_-_-- 100,000 204,571} 2,930,475] 100) 280 {285 Colorado Spgs.— i 
Merch & Plant Bank} 175,000} 236.817) 3,017,764} 25) 55 | 58 Colorado Sav ank__ 218,879] 2,008,523 
PeoplesSB&TrOo_| 100,000} 130,761 632,303] 25| 35 | 37 Colorado § Spgs Nat B 115,104) 1,705,571 
Simmons Nat Bank-| 200,000} 525,907] 6,018,101} 100) 310 |350 Exchange Nat Bank- 312,063} 5,392,719 

First National Bank_ 357,881] 5,993,451 
Colo Title & Tr Co.. 89,939} 1,651,903 

CALIFORNIA—Nationail banks June 30; State tnstitutions June 30. Denver— 
rE ti: 200 So a eh £75:2i9| 9:906-188 
Fi - i i J : SRS 1 entral Sav 94 »426,12¢ 

pty — Fe — 47.907) 8.823.050) 100 Per a, Colorado Nat Bank. 1,572,360) 36,515,602 
Bank of San Pedro-.- ,000 49,340] 3,763,660} 100}---..-]..... Denver Nat Bank--_- 1,288,902] 27,840,045 
Bank of Hollywood__| 325,000 42.083} 2.105.332| 100|--...-]_-__- First National Bank_ 1,950,231) 37,941,323 
Citizens’ Nat Bank.-.} 4,000,000} 2,426,164] 47,265,771] 100) 442 _. | Pioneer State Bank. 15,500 630,537 
Farmers & Merch Nat) 2,000,000) 2,736,935] 50,552,984] 100} 500 [505 | South B’way Nat Bk 25,022) _ 432,196 
Fed Tr & Sav Bank_-| 500,000} 212,062) 3,962,596] 100} 150 {--_-- Stock Yards Nat Bk- $1,033] 1,516,408 
First Nat Bk. San P- 200,000 53,885] 2,541,795| JOO}------j--... U 8 National Bank-.- 1,411,029] 18,808,242 
LosAngeles-First Nat Guardian Trust Co__ 19,928 634,516 

Trust & Savs Bk_e]12.250,000} -.--..}| -—----- 25) 107%]----- International Tr Co. 1,546,850] 15,291,228 
California, Trust Go-) °'s00:000| 6239: 264 98'10s.s76] 100| 417 [2zzz | . headville— 

roia Trus ss J 9 105,576] 100) 417 [--... 

MerchNatTr&SavBk} 4,000.000| 5,034,782|122,494,949} 100} 432 |. _. Carbonate Amer N B 35,448] 1,421,258) 100}------ -nemr 
Security ‘Tr & Sav Bil 12-000:000| 5,381, ois 234051 ,875| 100] 476 |72z27 Pueblo— 

y v 3 34,051,878] 100] 4/6 j...-. 

Citizens Tr & Sav Bk| 2,000,000) 2.322.590] 52.115.358] 100]--..--|____- First National Bank~ 000} 1,092,932 16 277,030) 100}------ — 
Pacific 1 National Bk_| 1,000, 209,856] 8,616,160] 100) 1873s}----- Minnequa Bank -.-- 112,783 2.378.030 100}--.--- ----- 
Pan Am Bank of Cal_} 2,000,000} 719.501] 5,281.413}]----]------]_-_-_- Western Nat B 155,614] 1,928,6 100}---.-- ----- 
Peoples es Nat Bank___ 500,000 70.96 3,601,595) 100}-----_]-___- Pueblo Sav & Tr Co- 254,595] 4,734 ‘O78 100}------ — 
G8 Satlonel wenke-| '%50.000| 2i%'3ia| 8.127 140] tool 196° [--—- 

a ad y ‘ 140} 100] 190 j[---.. vm " 
Union Bank & Trust.| 3.000.000 19'003'947| 100] 230 |250 CONNECTICUT National banks June 30; State institutions June 30 
Wilshire Nat Bank.-| 200,000 00.608 Kit - See eee Bridgeport— Per \share 

Oakland— Per |share. | City National Bank_| 1,000,000) 1,588,540} 12,544,148) 100] 290 |... 
Central Sav Bank_.-| 1,200,000} 2,078,693] 31,619.491]) First National Bank_| 1,000, 1,869,068] 19,655,028) 100) 300 |----. 
Central Nat Bank_--} 1,200,000} 2,088,704] 26,029,723}) 100) 355 |__-_- Bridgeport Trust Co_| 1,000,000} 997,547] 10,510,970] 100| 290 |----. 
First National Bank.| 500,000 61,250] 3,961,581] 100] 115 j...2. Amer Bank & TrCo_| 250,000) 253,198 446,470] 100} 195 {200 
Farmers & Mer Sav-_| 300,000] 169,266] 5,281,073] 100] 135 |..... Comm’'!l Bk & TrCo_| 300,000) 111,762} 2,494,617] 100] 145 {150 
Oakland Bank_____- 1,500,000] 3,279,898] 61,765,580] 100]------ 360 Newfield Bk & TrCo} 100.000) 132,187} 1,912,301]/-.--| 190 |----- 
Oct Nat Ba k 100,000} 25 2,060,600] 100] 200 {250 Wont Side Bonk we 20:00 142/445 3'470.819 100 120 a 

at Bank~.. ° ’ - A ‘ le Bank...... J 2, ’ O19) 100) 140) j--.-- 
Citizens Savings ,000} 250,005} 3,491,441] 300] 270 {300 Hartford— Per |share. 
First National Sank. 450,000} 335,226] 5,840,909) 100}---..-]_.... Capitol Nat Bk & Tr} 300,000} 201,887] 1,422,114/...-| 270 j--.-.. 
Pasadena Nat Bank. ,000 31,748} 1,767,941] 100}------]..... City Bank & Tr Co__} 1,000,000} 1,255,047) 20,312,344) 100) 725 |_-..-. 
Security Nat Bank..| 300,000) 173,487] 3,155,884] 100/------!_.._. Conn River Bkg Co.| 150,000 96,374] 5,701,796} 30) 300 |_..-- 
First Tress & Sav Bk} 900,000) 699,520) 12,141,124} 100]------].-... Firat National nk 1,150,000} 1,312,290) 9,512,637} 100 399 310 

Sacramento— Per \share. | Giastonbury Bk & Tr 100,000 101,952} 1,374,5 50 ce pare 
Oalifornia Nat Bank-| 1,500,000} 801,636] 22,590,503] 100j}------ 250 Hart Nat’|N B&T Co} 4,000,000) 6,304,091| 35,510,679} 100) 470 |480 
Oapital Nat Bank_.-| 500,000) 486.639) 10,351,234] 100]------]_-... Merchants Bk & Tr_| 100,000 53,7 689,851| 100] 100 |_-..-. 
oO. fa Tr & S Bk} 450,000} 458,542) 14,332,046) 100}------}_.--. Mutual Bk & Tr Co_| 300,000) 137,943} 3,431,090} 100} 120 |140 
Farm & Mech Bank.| 350, 429,009} 8,621,814] 100]---.--]-.... Phoenix Bank & Tr 
Merchants Nat Bank SE2.SGE «Ne, 7 Oee UO ISO Leecce | . Gicoencisewcsesa 1,600,000] 2, 721. 110} 24,928,395} 100} 410 j-..-- 

Eat. Hartf Trust Co_| 150,000] 244,939] 2,460,075] 100] 350 |----- 

SanBernardino— a Hartford-Conn Tr Co! 2,500,000) 3,392,303] 24,739,450] 100] 710 |----- 
American Nat Bank- 150,000} 101,479) 2,055,259; 100/----.-}..-.. Park Street Trust Co| 150,000) 191,624) 3,535,396) 100) 510 j-.... 
San Bernardino N Bk 100,000} 371,657] 2,093,867] 100/------]--... Riverside Trust Co_- ,000 2 2,852,066] 100) 450 |... 
San Bern Co Sav Bk-| 150,000) 398,443) 3,118,514} 100)------}---.. Simsbury Bk & Tr Co 75,000 77,709} 1,369,362} _50/....--]-.... 

Travelers Bk & Tr Co ,000} 498,258] 6,656,875] 100]-...--|----- 

San Diego— New Haven— Per \share. 
First Nat Tr & Sav Bk/ {1,000,000} 1,054,287] 17,279.685] 10u] 300 [325 Amer Bank & TrOo_| 100,000) 06194,644) 2,875,634) 100] 175 |---.. 
First Trust & Sav Bk ,000} 289,395] 5,446.771] 100] 175 {200 Bway Bk & Tr Co__-| 300.000] 119.943) 3.333.521] 100] 117. |-..-- 
San Diego Tr & S Bk 000} 621.484] 11.052.947| 100} 400 |425 First National Bank_| 1,050,000] 1,490,239] 17,207,563] 100] 275 |... 
SecurComm &SBk.} 300,000} 105,311! 3,474,347] 100] 175 |200 Mechanics’ Bank._ 300, .205,000] 17,661,553] 60] 400 |--... 
Onited States Nat Bk ,000 52,292, 1,893,048} 100] 150 |..... Merchants Nat Bank| _ 500, 533,926] 8.915.799} 50] 100 |----- 

New Haven Bk NBA! 1,200,000] 2,308,201} 8,323,846] 100] 275 |---.. 
Nat Tradesm Bk&Tr| 500, 637.542] 3,615,289) 100] 175 [1 
Second Nat Bank...| 750,000) 1,455,848} 10,357,020] 100] 270 |{-_---- 
Un & N Haven Tr Co} 1,300,000) 1,266,966] 11,553,539} 100] 295 |..--- 
Norwich— Per |share. 
Merchants’ Nat Bk.| 100,000 88,5 494.747] 100} 100 /110 
Thames Nat Bank..| 1 000.000 825,527] 2,979,928} 100) 140 [145 
Uncas National Bank 100,000 72,962 711.646} 100) 100 |105 
Bankers Trust ae ,000: 929,972} 100}... 100 









































* Sale price. 
Sept. 1 1927. 


b March 23 1927. 
f Merged with First Trust & Savings Bank. 


d Acquired by the French-American Corp, 


1 Last sale price. t Dec. 31 1 z Ex-dividend. 


e Merged ee eee Trust & Savings Bank, effective 





























































































































56 BANKS AND TRUST COMPANIES [Vou. 125. 
CONNECTICUT—(Concluded) IDAHO—National banks June 30. 
Surplus &| Gross Gross 
Captial. | Profits. | Deposits. Bid. | Ask. Deposits. pw. a 
bury— s Per |share. Boise City— $ 
Oitiz & Mfrs’ Nat Bk 10,885,682 ir Sbanee Boise City Nat Bank 4,109,493] 100]_-..-. 
Waterbury Nat Bank 4,436,457 cas Nat of Idaho-- 7,516,808] 100|------ 
Colonial Trust Co. _- {000} 1,550,000} 8,038,190 sao Pacific Nat Bank._- 3,124,549! 1001_-.__- 
Waterbany Truss Oe. $92'609' 4.298.925! lool 280 'Z227~ | ILLINOI8—National Banks June 30; nstitutions June 30. 
npg Ee Aurora— | 
DELAWARE— National banks June 30; State institutions June 30. Aurora Nat Bank_-- 2,719,230} 100)...--- 
~ Witalagton— Far mre. | Kin alge Bank Sahar ap 
Central Nat Bank...| 210,000 1,816,582 135 141 || Merchants Nat Bank 2'721'235) 100 
Easurria tes Ga-| 1.608 98 wpe 8] Bl 160 D2 | Qk ecnnd Nt Bast 200328 188 
- * . tad , = , , 
Nat Bk of Delaware-| '110. 1:568.222| 100| 200 |205 | Aurora Tr & Sav Bk 
Union National Bank| 203,175 3,488,117 150 160 Thicago— 
Delaware Trust Co__| 1.000.000 7,760,255 128 |134 | Adams State Bank_- 2,329,762) 100 
Equitable Trust Co_| 1.500. 5,957 ,269 340 1355 | Aetna State Bank._- 4,167,157| 100 
Security Trust Co __| 1,000,000 7 676 386 292 302 Albany Park Nat Bk 3,106,975} 100 
n Trust Co! 2,000,000 19,755,059 135 1140 Alliance Nat Bank. . 4.121.458 ss 
nD tate Bank~ ’ ’ 
LISTRICT OF COLUMBIA—Ndat. banks June 30; State institutions June 30 Atlas Exch Nat Pank Wether s 18 
_ i ustin ationa = 0,U95, 
Oden. Ren Dank 4.581.091| 100] 385° [ | Austin State Bank. 6.023.134) 100) 330 
Commercial Nat Bk- 000 15,164,160] 100)2260 |--2._ | Bank of America. a ES Sede be 
Departmental Bank ° ‘781.8991 10 Tp sence Boulevard Bridge Bk 11,296,043} 100 
District Nat Bank on 9,445 448 100) 1247 250 Boulevard State 8 Bk 1,412,654 100 
Parm & Mech Nat_- 3,493,706] 1002300 |320 | BowmanvilleNat IBk +933 See! 106 
Fed'l Amer Nat Bank| 1, 13,030,951! 100.7341%4|350 | Broadway Nat Bank 1'457'842| 100 
Nat Bank. - 4,923,085] 100| 140 goo | Oe eo ne 1'384'880] 100 
Liberty Nat Bank.--| 600,000 3,255,449] 100] 238 |240 ee Sere Meas. .- "006. (015225 
In Nat Bank---| 400.000 7:407.182| 100| 390 |-_.-. ~~ 3 tea e571 100 
Merch Bk & Tr ©o_-| 1,000,000 8,330,664] 100] 153 |157 elumet Nat Bank. - 472° 00 
Mt Vernon Sav Bank| ‘160.000 3.565.406] 100|-..---|----- Capital State Sav Bk $'ace'seal 100 
Nat Bank of Wash'n| 1,050,000 8.576.514| 100) 310 |----- pw ay peony Regt 2'330°729| 100 
Nat Capital Bank..-| 200.000 1,871,418] 100) 275 |-.-.. setae iets tea” 8'871'984| 100 
Nat Metropol Bank} 800.000 17,687,452| 100} 410 (420 | Gi Gites Be of Chic 34.2 6481 100 
Riggs National Bank! 2.500.000 44,813,323] 100) 500 |505 | Go3t's oom Nat Bk~ 460'512'022| 1002713 
Second Nat Bank.--| 750,000 5,824,201| 100) 267 |.- Golunbia State 8 Bk 2'739'957| 100 
Secur Say & Com Bik} 300.000 5,281,430] 1002419 |450 | Goon tate DBL 1°464°743] 100 
Wash'ton Sav's Bk__| _ 100,000 692,014| 10] 297 |---.- we Ay ey "979:558| 100| 270 — 
Amer Secur & Tr Oo_| 3,400,000 31.128,580| 100) 465 {2-~-- Cosmopolitan 8% Bk. 1) Oe oeel ite 
Continen’l Bk&TrOo| 1,000,000 2,740,381| 100] 130 {7-2-- poeanae Srove Se Bt oooh asl 100 
Nat'l Sav & Tr Co__| 1.000.000 11,330,933| 100] 530 |575 n State Bank. - "122'137| 1001 186° 
Munsey Trust Co___| 2:000.000 5.160.922| 100] 140 |____. spepesstete State Bk. 31291301 ioe 
Union Co_.-_- 2.000.000 7.720,427| 100) 290 [304 ~ | jyovimion Skate Bank - 1'399'555| 100] 108 
United States Sav Bk| 100.000 2,341,228] 100] 550 |_.... | Housises Nat Bank. 8'028'3611 100 
ash Loan & Tr Ce. 1,000 000 16,133,661 100 500 510 overs Nat Ban - 19,046,180 190 
° First nglew State 1094 20% 
a ee banks June 30; State institutions June 30. First Italian State Bk 95h'293-296 s96l372777 
acksonville— Per |share. National Bank - \29 4 440 3 4¢ 
Atlantic Nat Bank_- 41,406,966 960 |...<- First Nat Englewood 3) 6,695,852) 100 
Barnett N B ef Jack_ 24,092,180] 100) 300 |300 Foreman Nat Bank- 85,444,224/ 100)2600 
Citizens Bank__..___ 2.088 054 “GD Spiel Fullerton State Bank 3,594,027| 100 
Florida Nat Bank__- 28'106.206 210 |225 aries Siete ee - - S373 13 100 
» QC € a - 49,112) LUU)---- ee 
ee Saes....-- 1.789.286 200 |225 | Halsted St State Bic. 3°592'310| 100 
Lakeland— Hosbos Beate " Sb 1 83086 1 OO 
First National Bank. 1,994,525 300 1350 arbor State Bank __ 3,056) 100}---—-- 
State Bk ‘ Humboldt State Bk. 4,079,417} 100 
SE of Labia 1.078,447 200 250 =| Hyde Park State Bk- 5.471.987] 100 
a tee Pa ye eee Ante 
Bk of Bay B 2. i Oe mmigran te Bk_ »229,: — ee 
City Nat Bb k& Tr Co 33 490 440 i Se a Independence St Bk- 5,109,968} 100 
National Bank_ 22.405.715| 100|------|----- Irving Park Nat Bk_ 4,317,811} 100 
& Sav Bank. 3.072.3801 100)1..----l----- Irving State Savs Bk 1,652,341) 100]----.-- 
Miami Beach First Jackson Park Nat Bk 1,623,402) 100 
National Bank__. 2.786.428] 100)_-----|_---- Jefferson Park Nat_- 4,099,244) 100 
Seuthern Bk & Tr Co 5.644.970] 100|------|----- Kaspar Amer St Bk- 15,490,100} 100 
Third Nat'l Bank... 5 Ents. eirimaad ‘tmpeipa Kenwood Nat Bank. 4,824,312) 100 
Biscayne Trust Co_. 2,766,492] 100|.-----|----- Keystone State Bank 1,620,269) 100 
Trust Co of Florida... et meee SO man Lake State Bank _-__-_ 3,758,337) 100 
Bist Patingais at Bank seat s28 188 
of Ora Reopened | 100}_____-]____-_ wndale Nat Bank~ »154,252/| 100/------ 
Pret Nat Bb nore O73 147] JOO eae 1375” | Lawndale State Bk_- 4:681/415} 100 
Orlando Bk & Tr Co. 3.673.238] 100)......|----- Lincoln State Bank- 3,106,219} 100 
8t Bk of Orl & Tr Co 5,660,935) 100|.-.---|----- Logan Sq St & SavBk 3,162,927) 100 
8t. Augustine— Mad & Ked State Bk 13,198,816] 100.0227 
First National Bank. 2.388.007] 100|.-----|----- Mad Sq State Bank_ 3,367,431] 100| 150 
People’s Bk for Sav _- 1,520,.935| 100|)_..---|----- Market Trad St Bk- 2,501,517) 100 
8t Tuquatine Nat Bk 2,460,640] 100)_.----|----- Marquette Pk St Bk 2,728,472] 100 
Commercial Bank___ 932.786) 100|....--|----- Marshall Sq State Bk 1,563,776} 100 
t. Potersburg— Metrop State Bank_ 3,022,311} 100 
American Bk & Tr Co 3.975.369] 100|------|----- Mutual Nat Bk of Ch 4,808,194] 100! 
Oent Nat Bk & Tr Co 5.471.681) 100|_----- ___. | Nat Bk of Republic- 93,444,745} 100\z 
First National Bank_ 10,383,517 250 |260 | Nat Bk of Woodlawn 3,595,942) 100 
ampa— Nat Bk of Comm’'ce-. 6,161,983} 100 
Citizens Bank & Tr__ 20,919,806] 100/.-----|-----~ North Ave State Bk- 9,207,449] 100 0180 
Exchange Nat Bank. 14,093,526] 100/..----/_---- No Pk Tr & Savs Bk- 0 ee ae 
First Nationa) Bank _ 17,673,165] 100|------ 1225 | Noel State Bank---_ 8,677,679) 100' 250 
Sav & Trust Co ©6495 G19) TODl..ccscleeace Ogden National Bank 1,547,229) 100 
Nat City Bk, Tampa 3.773.299] 100|-.----}--..- People’sStk Y'dsStBk 14,784,999; 100 
West Palm Beach Phillip State Bk & Tr 4,086,573| 100} 2 
NG pe Bank__ 2,035,961] 100]}____-- 400 amped ee = ir pe 19-470 -e5t 3 b280 
Firs m 00.78 ortage Park Na 055, » 
eieniatee SO00.108) S00) ------ 125 | prudential St Save Bk 3°645.294| 100 
Public State Bank~__ 1,012,663] 100)-.--- 
Reliance State Bank_ 9,864,910] 100 
Roseland State 8 Bk_ 4,419,400; 100 
GEORGIA— National banks June 30; State institutions June 30. | pedi F Sav Bonk §.242.070 100 
nd Citizens * 6 00 
x paper 1aeit [share- | 2d N W State Bank. 3,901,156] 100|b175 
Atl & Lowry Nat Bk. 50,012,986 340 1345 | Bocarity beoke oe So I os et 
Oitiz. & So. Nat'l Bk. 60,954,618 260 |265 | Service State Bank. 1:274.953 
Fourth Nat Bank. _- 35,049,427 360 |363 | Skala State Bank. _- 1/398,015| 100] _--_-- 
ag oe 19,070,875 126 {131 | 80 Chicago Sav Bic 7,647,759] 100|b302 
Atlanta Trust Oe. _- 4'832'880 124 1136" | Southwest Stare BIL 3036 ;3e81 100] 
Trust Co of Georgia_| 2°000 Hh 32,880 Southwest State Bk. 3,036,358) 100 
Georgia - 5,865,583] 100).----- €.--- State Bk of Chica 0. 60,832,902 199 “Sia 
ards Na i 19,803,798 
sorela Ht Bank__.| 1,000,000 9,479,566 re-lece-: | Besar tel Beste'S B 3705286] 100) 2 
Oitis. & So. Nat'l Bk | 3,000,000 60:954,616| + | 355 1260 ~ | Grong ts! State 6 Bk 8.705 200) 100 
Nat xchange Baak-| "400,000 3:146.551 1 aoa 26th St State Bank_- 2'218.314| 100| 155 
non Savings } Baak_| 100.000 1,497,870 150 160 Union Bank of Chic- 9,880,361} 100 
Columbus Bk&Tr Co| 250.000 3,335,761 196, 1140 | Goes beet roe 3,394,724) 100 
Fourth Nat Bank___| 300.000 1,370,684 125 1128 | Universal State Bank 3'479 008 
Home Savings Bank-| 100.000 1565000 140 |145 | Univ St Bk of Chic 2'880,893| 100 
Merch & Mech Bank] 200.000 1,808.053 190 |195 | Washington Pk N Bk 11'860'897 100 
First Nat Bk ef Col_| 200. 1,312,648 125 |130 | West Engl’wTr&S Bk 51314615 100 
Third ational 500,000 2,384,389 i@ dl Ww Highiend State Bk 1,396,213] 100).--_-- 
Oitiz. & 80 Nat'l Bk| 3,000,000 60,954,618 255 [260 | Weet Side Net tare $gno'auel 100 
Fourth Nat Bank_.-| 500,000 10,201,2 120 {125 | West Town State Bk 2.809.244) 100 
Macon Nat Bank---| 200,000 4'138:116 195 |200 | Amaig Tr & Save Bk 3018455] 100 
Macon Savings Bk__ 50,000 633,800 265 |300 Auburn Pk Tr & S Ott 007 “280° 
Savannah— , Per |share. | Bw 7 Tr & he Bk 2312-984] 100 
Citiz. & So Nat'l Bk.| 3,000,000 60,954,618 260 1285 | Galomet Tr & Sav Bi | fataraeal ton 
Exchange Bank--___ 250,000 2,255,044 100 |110 | Central Tr Co of Il 00°36 "ea4| 100 
Liberty rf & Tr Go- 300.000 4.932.547 200 205 Chic City Bk & Tr Co ‘ 8841 A) 100 
nnah .000 602) 100)-...-- Chicago Trust Co___ 27,813, 
Citizens’ Bk & Tr Co} 300.000 1,270,954 99 (100 | Citizens Tr & Sav Bk| ‘200 2,26 $033 100 |. pewaliiads 
mmerce Tr & 8 Bk LBOG.7O 100 ccnccalaces 
*Sale price. + Branch of Savannah. b Newstock. c March 23 19°7 


sale. z Ex-dividend 





d Dec. 31 1926. e Controlled by Atlanta & Lowry National Bank. 














Ocr., 1927.] 


BANKS AND TRUST COMPANTES 








ILLINOIS—(Concluded). 





Capital. 


Surplus.& 
Profits 


Gross 
Deposits. 





Chicago (Concl.) 
Cemmonw T & 8 Bk 
Cont & Com Tr & 8B 
Devon Tr & Savs Bk 
Drovers Tr & Sav Bk 
East Side Tr & 8 Bk. 
Equitable Trust Co-_ 
rey Tr & Sav Bk 
First & Sav Bank_ 
Foreman Tr & 8 Bk- 
Franklin Tr & 8 Bk. 
Guarantee Tr & Sav_ 
Harris Tr & Sav Bk_ 
Home Bank & Tr Co 
Howard Ave T & SBk 
Illinois Merch Tr Co_ 
Inland Tr & Sav Bk- 
talian Tr & Savs Bk 
Kimbell Tr & Sav Bk 
Lake Shore Tr & 8 B 
Lakeview Tr & S B_ 
Liberty Tr & Sav Bk 
Lincoln Tr & Sav Bk 
Mercantile Tr & Sav_ 
Mid-City Tr & 8 Bk- 
Northcenter Tr & 8S B 
Northern Trust Co_- 
Northw’n Tr & 8 Bk_ 
Peoples’ Tr & Sav Bk 





tCo 
W Side Tr & Sav Bk_ 
Woodlawn Tr& 8 Bk 


n— 
Elgin National Bank 
First National Bank_ 
Home National Bank 
Union National Bank 
Elgin City B’k’g Co_ 
Home Tr & Sav Bk__ 
Peoria— 

Central Nat Bank__-_ 
Commercial Nat Bk_ 
Dime Sav & Trust Co 

National Bank_ 
Home Sav & State__ 
State Trust & Sav Bk 
Merch & Il] Nat Bk_ 
First Trust & Sav Bk 


Quincy— 
filinois State Bank __ 
bare R N Bk & Tr 
tate St Bk & Tr Co_ 
Mercantile Tr & 8 B_ 
State Sav L & Tr Co- 
Rockford— 
Commercial Nat Bk_ 
Forest City Nat Bk- 
Manufac’rs Nat Bank 
Peoples Bk & Tr Co_ 
Rockford Nat Bank_ 
ty Nat Bank__ 
Swedish-Am Nat Bk_ 
Third National Bank 
Springfield— 
National Bank- 
filinois Nat Bank___ 
Ridgely-Farm's S Bk 
Sp’sfield Marine_-___ 
it State Tr & S Bk 





$ 
98,461 
12,230,509 
79.533 
608,650 





500,000 
300,000 
600,000 
500,000 
500,000 


535,207 
349,378 
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. Amer Com & Sav Bk 














INDIAN A—National banks June 30; State institutions June 30; 





EZvansville— 
Oltizens’ Nat Bank__ 
Oltizens Tr & S Bk__ 
Lamasco Bank 
National City Bank_ 
Mercantile Com’! Bk 
North Side Bank___ 
Old Nat Bank 


y 

First National Bank_ 
Lincoln Nat Bank~-_- 
Old National Bank__- 

tizens’ Trust Co_- 
Dime Savs & Tr Co- 
Farmers Trust Co_- 
Lincoln Trust Co___ 
People’s Tr & Say Co 
Tri-State L & Tr Co_ 

Indianapolis— 
Citizens State Bank_ 
Continental Nat Bk_ 
Fletcher-Am Nat Bk 
Indiana Nat Bank_- 
Live Stock Ex Bank_ 
Marion Co State Bk_ 
Merchants’ Nat Bk_ 
Meyer-Kiser Bank__ 
People’s State Bank- 
Aetna Tr & Sav Co_- 
Bankers Trust Co__-_ 
City Trust Co 
Farmers Trust Co-_- 
Fidelity Trust Co__- 
Fletcher Sav& Tr-__- 
Indiana Trust Co-__- 
State Sav & Tr Co_-_ 
Securit 


ae 
Union Ss Co.... 
United Labor Bk& Tr 
Wash Bank & Tr Co_ 

Terre Haute— 

First National Bank_ 
McKeen Nat Bank~- 
Terre Haute Nat Bk 
Citizens Trust Co_-_- 
Terre Haute Trust__ 
United States Tr Co-_ 





e 





500.000} 567,000 


112,000 
58,000 
348,829 








c361,580 
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IOWA—National banks June 30: 


State institutions June 30. 





Burlington— 
Amer S Bk & Tr Co- 
Farmers & Merch 8 B 
First Iowa State Tr 

Sav Bank 

* Nat Bk_ 





300,000; 700,309 
50,000 45,485 





600,000; 704,064 
100.000' _ 106,991! 





4,934,062 
1,317,859 


9,923,715 
2,109,453 


1 
1 
1 


3 33 














200 
100 


I0WA—(Concluded) 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rap SBk&Tr Co 
Iowa State Sav Bk__ 
Merchants’ Nat Bk. 
People’s Sav Bank~- 
Amer & Sav Bk. 


Council Bluffs— 
City National Bank. 
Coun Bluff Sav Bk_- 
First National Bank_ 
State Savings Bank. 


Davenport— 


First National Bank_ 
Home Savings Bank_ 
Iowa National Bank 
American Trust Co- 
Union Sav Bk &TrCo 
Citizens’ Tr & 8 Bk. 


Des Moines— 


Cap Cit 

Centra] State Bank -- 
Des Moines Nat Bk_ 
Des Moines 8 B & Tr 
Home Savings Bank- 
Iowa Trust & Sav Bk 
Iowa National Bank- 
People’s Sav Bank_- 
University State Bk_ 
Valley Nat Bank... 
Valley Sav Bank---- 


Iowa Trust & Sav Bk 


Sioux City— 
First National Bank- 
Live Stock Nat Bank 
Toy Nat Bank 
Sioux Nat Bank_--_- 
Security Nat Bank_-_ 
Woodb Co Sav Bk 
Farmers’ L & Tr Co- 
First Trust & 8 Bk... 


700,000 
200,000) 
200,000 
500,000 


100,000 
200.000 


120,000 
150,000 
300,000 
100,000 


1,000,000 
4 


1,188,207 
6 


00,000} 366,709 
000 


50, 
a 150,000 
100,000 





58.780 
186.341 





od 


— 











KANSAS—National banks June 30; State institutions June 30 





Kansas City— 
Comm'cial N Bof KO 
Exchange State Bank 
People’s Nat Bank.- 
Riverview State Bk- 


opeka— 
Central Nat Bank--- 
Farmers’ Nat Bank- 
Fidelity Sav State Bk 
Kaw Valley Nat Bk- 
Merchants’ Nat Bk_ 
Nat Bank of Topeka 
Shawnee State Bank _ 
State Savings Bank_ 
Topeka State Bank. - 
Central Trust Co _.- 
Wichita— 

First National Bank_ 
First Trust Co 

Fourth Nat Bank_-_- 
Merch State Bank-- 
State Reserve Bank 
Southwest Nat Bank 
Union Nat Bank--_-_- 
Union Stock Yds Nat 
Wichita State Bank- 





250,000 
200,000 
200 ,000 
100,000 
100,000 


90,000 
78,688 
158,235 
138,828 


1,038 ,968 


48 ,632 
26,727 





131,000 
491,830 
70,000 
105,525 
45,159 


49 ,808 


19.308 S38 


tne oto 
On 

2000 
alee 
~] 


notre 
Re OOS 


59,757 
18,573,165 


40, 

13,088,820 
1,650,000 
1,727,239 
1,398 ,603 
1,404,251 
666 698 
1,793,414 














KENTUCE Y—National banks June 30; State institutions 





Covington— 
Cent Savs Bk & TrCo 
Citizens’ Nat Bank-_- 
First Nat Bk &TrCo 
Liberty Nat Bank--- 
CovingtonTr&BkgCo 
People’s 8 Bk & ban 

Lexi n— 
Bank of Commerce-- 
Fayette Nat Bank-_-. 
First & City Nat Bk- 
Guarant ank & Tr 
Phoenix Nat Bk & Tr 
Second Nat Bank--- 
Union Bank & Tr Co 
Security Trust Co__- 

Louisville— 
Citizens’ Union N B_ 
Fidelity & Colum Tr- 
First National Bank- 


Nat Bk of Kentucky~- 
Stock Yards Bank~-- 
Bankers Trust Co_-_- 
Louisville Trust Co_- 
United States Tr Co_ 
Newport— 
American Nat Bank- 
Newport Nat Bank-- 


, 





113,022 
318,643 
524,233 

91,500 


177,898 
198,012 


278,546 
346,767 


11,000 
c613,851 

* 260,000 
97,521 
150,000 
2,048 ,062 
1,628 654 
928 ,804 


5 
663,152 
212,628 


204 ,892 
355 ,000 


1,849,185 
2,743,659 


J 
© 
to 
or 
Qo 
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Shane eID 


Oe & 
SSNAHSaRN 
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21,863 
5,794,234 
1,480,78 


1,569,571 
3,067 ,865 








LOUISIAN A—National Banks June 30; State institutions June 30. 





New Orleans— 
American Bank & Tr 
Canal Bank & Trust 


New Or! Bk & Tr Co- 
Marine Bk & Tr Co_ 
Whitney-Cent N B_- 
Hibernia Bk & Tr Co 





whitney-Cent Tr & 
Savings Bank---- 


357 ,949 
3,336, 
2 


3,450,000 
2,672,382 
3,450,000 





390 
,228 ,690 


6,846,680 
72,346,004 
12.639 .600 

7.100.482 
24/387 .097 
60,802,905 
51,119,826 








60,802 ,905 








Merchants 
* Sale price. t Private banks, stocks closely held. 
c March 23 1927. d Dec. 31 1926. 


Union-Fidelity unified certifs. 


a Merger with American Commercial & Savings Bank, effective Nov. 1 1927. 0 New stock. 
e Consolidation pending with Terre Haute Nat. Bank under name of Terre Haute Nat. Bk. & Trust Co. a 
g Nat. Bk, of Kentucky-Louisville Tr. unified certifs. / Last sale. r Consolidated statement. zEx-div. y Ex-rights. 





BANKS AND TRUST COMPANIES 

















LOUISIANA (Concluded) 





MASSACHUSETTS—(Concluded) 




























































































lus & Gross Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. Capttal. Profits. Deposits. |Par.| Bid. | Ask. 
8Shreveport— $s $ Per | share Haverhill— & $ $ Per \share. 
American Bk & T Co 150.000} 50.424| 1,053 033 50| 78 | 83 Essex National Bank} 100,000} 325,490] 3,366,657] 100] 150 |150 
American Nat Bank. 300 ,000 93.494| 2,989 100} 155 + |165 First National Bank — 200 .000 22 7.978 4,231,390) 100]...... acane 
First National Bank_| 1,000,000) 545,15% 11°53. 105|100 | : 345 Haverhill Nat Bank-| 200.000] 793,462) 3,045,898) 100)-....- eines 
City Sav Bk & Tr Co} 500,000| 608,169! 7,124,815|__- Merrimack Nat Bank| 240.000| 355.806 2,168,433] 100) 150 |---—. 
Commercial Nat Bk_| 1,000:000| 616,977| 14'839.652|100| 210 |220 Haverhill Trust Co_.| 200,000/ 175,089) ¢3,772,614/ 100}-.-.-- 115 
Exchange Nat Bank_| °200,000 54,162) 2,248.372/100\| 210 |220 
ExchangeBk& TrCo| 100,000 28 472) 975,550) —- Holyoke— " 
ContiniB&TrCo..' 300,000! 243,593! 3.824.630! 100) 185 /'195 City ‘ational | Bank 500.000 358.748 4.336.505 100 160 aon 
‘oke Na io « ° ’ ’ v0] 1UU) 1090) j--<<6 
MAINE— National banks ; State institutions ; Park National Bank-| 100,000} 115,072] 1,814,667) 100} 130 j|---.. 
a fe Gis Ciate é oun —— a 00°000|  525,624|c10;920.137| 100] 175 |-.-.2 
First National Bank.| 400,000} 480.595| 6,903,984] 100}._____ 85 wrence— Per |share. 
Merchants’ Nat Bk_| 100.000] 250.704! 3.614.548/ 100) 280 |_---- aim State Nat Bank_| 600,000} 286.363] 5.413.755] 100] 225 |230 
Eastern Tr & Bkg Co} 175.000) 1,111.2 6,667,595) 100)...-- 11500 Ariingto n Trust Co.-| 200.000| 224,324) 8,498,886) 100] 170 {175 
M ae | 502,600} 12,224,000) 100) 280 [320 wrence Trust Co 200,000] 474,658] 11,295,351] 100) 225 |.--.. 

Perthend Merchants’ Trust Oo 300.000| 479.579] 8.615.011] 100 210 
Canal Nat Bank-— -- 600,000] 613,222] 3,441,162] 100] 130 |135 Lowell— Per lshars. 
Oha piret Naticnal Bank 400,000] 237.833| 7.363.277| 100] 140 |150 Appleton Nat Bank_| 300.000] 323.444] 1,480,539] 100/z140 145 
I 600,000] 591,127 9'082. 869| 1001 135 {140 Old Lowell Nat Bank| 200.000} 277.801| 5.122.727] 100|/z135 |140 

Portland Nat Bank-| 300,000) 967.275) 10.305.634| 100] 300 (350 Union National Bank| 350,000} 966.419] 5,131,151] 100\z275 {280 
Fidelity ‘Trust Co..-| 400,000] 1,161.835| 18.600.254| 100] 300 |360 Wamesit Nat Bank.| 250.000| 174.948 738,061] 100)_...-- ies 
Forest Clty Tr Oo. '| f50:000] dB Bcc] 1L7as.204] lool -o5 liee | Komal! Trust Ov----| 240.000) 172.2581 3.390.898) 100) 110 1118 
Union 8 D& TrOo.7| 280; 497.520) 02/1831 1001 300 [350 | Middlesex Nat a a So 5 0 inl 
nn— er ' 
MARYLAND— National banks June 30; State institutions June 30. Central Nat Banke 200,000} 644,117] 5,779,688} 100) 280 |---.. 
Per hare. | National City Bank-| 300;000| 312/841| .472.653| 100| 190 |-=--- 
Balt Comm’'] Bank..| 1,000,000 496,644] 11,565,988] 100) 153 162 Btate Nati ~e Bank 200,000 74.077 1.793.210 100) ct inate 
a a 200,000 368.079] 5.384.872) 50) 200 j---.. Eesex Trust Oo 250.000 513-115 3588.34 100 230 neice 
Oanton Nat Bank. __ 100,000 130,000} 3,000,000] 100} 210 {--- 2. Lynn 8 D & Tt Go 100.000 534.108 4.254.621 100] 410 = tes 
} at 4 f Balt 8 0TO 000 5.002 583 39008 343 oS 33% - more Trust Go.-| 125,000| 45.605 1.924.996] 100| 95 |--..- 
of Ba v j o45 Bee Securi s : , 
ae = ye Bee * 300,000 a283, 693 8,546,188 50 150 ae ty Trust — 200.000 482, 382 68,182,047 19%) 240 -<<<8« 
ov cs" New Bedford— Per |shars. 

National Bank...| 600,000) 1,107.476| 16,075,559] 100] 380 |398 
gpm MeN seni] S890) HET fra) ase bial aR) Rome | Keren "Nlrae| «£00 90) I:Se7 Ae) 44-808 88] Jae] gO 
Merchants Nat Bank 4,000,000] 3,107.517| 45.760.933| 10] 3034|-31. | Safe Deposit Nat Bk) 600,000) 856,002) 8,134,079) 100] 297 |----- 
Net Gent Bk of Bait:| -'400:000| \'Gaa‘o79] -a’eas'718| 1ool 260 ey A I” \in0" 

0 ° sds * often Sue 200 ilecsece 4 
Nat e Bank._.| 400,000] 383.373| 6.133.321] 30| 74 | 73 | Warren Nat Bank.--) 200,000) 281,134) 2,628,559) 100) 120 |120 
Nat Un Bank of 1.000.000] 1,028.253| 9.571.018] 100] 227 |230 Scien — Per \share 
id Town Nat Bank. 800,000 85,592} 3,661,711} 10 6 7 Merchants Nat Bank 200.000 313,059] 4,130,065] 50] 87 ta 
sbbosuenme 500,000] 406,215) 4,722,669] 10) 31 |--.-- | Naumkeag Trust Go.| 2501000] 485.935| 6.248°345| 100] 24241. 

West Baltimore Bank} 100,000) 147,659) 1,852,114) 25] 60 |----- | gajem Trost Oe “| 360/000 49.611| 1:720:153| 100|--.-.-|..... 
Western Nat --| _ 750,000} 796,396] 6,661,280] 20) 41 |} 43. | “Stem 4rustCo-..._- , ° SEE Tiroseearoces 
Sarangi. S883H Sara t| Gee | Gal Mp LE | Bering 
Colonial Trust Go---| | °300:000] 295.659} 1:785:245| 25] 90 100 Bere ec sak] 500-000) , 268.008! se ise eal sol dos [czzz2 
Commerce -| 5 750,000! 4330,857| 3,076,778] 50)-.---- ssace Nat Bk& TrOo} 11,500,000] 2.966.598] 30.405.272| 100] 480 |----- 
Continentai Tr Co--| 1.350.000] 2,051.725| 11:062:413| 100] 320 |334 Commercial Tr Co_ *|""350:000] . '135.977| 3.982.141] 100|-.__--|----- 
Equitable Trust Co-| 1.250.000) 1.652.569] 19,937,886] 25) 97 100 ringfield 8 D & Tr] 1,000.000| 1.290.504 10.854.694) 100 435°*}--21- 

lity Co_.-| 1,000,000] 2'497:085| 18.925:728] 25] 250 { ____ Union, ‘Trust Trust Co 1'000:000| 1.468.938] 15.768.562] 1001 650 |r22n 
Maryland Trust Co_| 1,000,000} | 885.921] 11,881,690] 100] 220 (245 est Springfield Tr_| 150,000] 170.564 13 187.779| tool lee 
Mercantile Tr & Dep| 1.500.000} 3,964,684] 18,218,104) 50) 425 |430 - , ee Seay earned ue 
Seem ekrage A 5| “am 90) 208-777] 1 308227] 199/480 lasor” | Taunton Pata 
Title Etec. | 600,000! 750'o501 BOs) oso] tool B8o [oe Machinists’ Nat Bk_} 200,000] 233.216] 2,482,483) 100]_...--|----- 
nion Trust Oo... ~~ 1,000,000] 1,701;234] 25:083:276| 50| 305 |3i0-~ | Bristol County Tr --} 300,000) 258,599) 5,348,506) 100) 135 |----- 
One Net B 190.000] 821.208] 6.377.756] 10011000 Worcester— For jehave 
Comm'l State Bank-| 160,000] 100,000] 2:640;406 65 |-2--. | Worcester Co Nat Bic (1,875/000|  T247X67| 39.538 /946] 100] 214 B17 
Sale S pak KB = 1ap OS 361.483 Sacafem 3 25 199 |----- Bancroft Trust Co.-| 300.000] _ 205,620] \4.767.977| 100| 115 |---.- 
Fr’k Town Sav Inst. 150,000! 2951995 3136 837 100 — WorcesterBk& TrOo_| 1,500,000) 2,360,819] 36,426,444! 100 @ teoose 
Central Trust Oo...! 400,000] 958,326] 8.661.647! 601 200 !_____ 
MASSACHUSETTS—Nat. banks (exci. Boston) June 20; State insts. June30. lt banks June 30: State institutions June 30. 

Boston— Nat. sonzsiaate Sept.28;1927; Per ,share, it; Per \share 
Atlantic Nat Bank__ 00 006 4,382,534'113, O01. 000} 100] 305 {310 Bay ~y A Bank oe 350,000] 308.608] 5,580,820) 100] 170 |205 
Boston Nat Bank__-| 400.000} '100/108| 3'880.000| 100|____- i165 Bay County Sav Bk-| 400.000} 327.070] 6.552.737| 100|__.---]_.... 
Engineers Nat'l Bk First National Bank _ 400,000 511,869] 5,881,611] 100]......]..... 

of Boston__.--.-| 500,000 90.225) 3,392,479] 100] 100 |110 People’s Commercial 
Cemm Sec Nat Bank} 500.000} 391.368} 5.993.000] 100] 165 {175 & Savings Bank..| 400.000| 908,428] 8,992,195] 100] 225 [300 
Federal Nat Bank___| 1,500,000 648 ,276| 29,221,000] 100) 225 j-.___ 

First National Bank_|20,000,000|23 47 1.215/332.412.000] 100} 490 |495 Detroit— Per |share. 
Merchante’ Nat Bk-_| 3,000,000] 6,132,757) 53.013.000| 100] 435 1450 American State Bank] 2,000, 910,025] 33,783,494) 100)7252 j-.-. 
Nat Rock Bk of Bos} 1,000,000) 2.632.204| 22.482'000] 100] 510 |_.__. | Bank of Detroit____| 4:000.000| 1.527.147] c44.050.154| 100\z180 |189 
Nat Shawmut Bank_}15,000,000}11,252,109]182°121.000| 100) 334 1336 Central Saves Bank_} 2,000, 2,209,967} 38,858,084} 100} 300 {305 
Second Nat Bank_..| 2,000,000) 4,368.539| 40:064.000] 100] 440 }|_____ Com-wealth-Com’] 
Web & Atlas N Bk__| 1,000,000] 1.218.098] 12'808.000] 100] 180 |___77 State Bank______- 1,000,000] 1,000,000} 22,477,724] 100) 240 |242 
American Trust Co_-} 1,500,000} 2,815,965) 25.076.874| 100) 490 |____. Detroit Savings Bank} 1,500,000] 2,760,693] c39.840,670} 100/z500 | _ __-. 
Bk of Comm & Tr Co} °750,000] © '240/261| ¢6.023.089| 1001/7250 |260 Dime Sa Bank_| 1,500,000] 3.665.218] c61.419.075| 100] 599 |____- 
Beacon Trust Co_---| 1,500,000} 2,206.431|c14.350.775| 100| 265 {275 First National Bank-_| 7,500. 7 ,453,.5851115.595.468| 100)z____- 90 
Boston 8 Dep & Tr__| 1,000,000] 4.078.419 18,817,722] 100] 475 |_---. Griswold First St Bk] 5,000.000] 2,603,969|c41,.344,004| 10012251 [254 
Charlestown Tr Co_-| '200'000 31,0261 ¢4,485.494| 100] 165 {175 Guardian Detroit Bk| 5,000,000] 3.007.953| 26.752.280| 100|__--._|__--- 
Columbia Trust --| _ 100,000} 135.576| ¢3,084.462| 100] 175 |185 Highland Pk StateBk| 1,:000.000] 1,869,404) c25.478.647| 100| 363 |--_-- 
Trust Co..| 1,250,000} 1,273.423)c16.817.246| 100] 205 |_-__. Merchants’ Nat Bk-_| 2,000,000] 1,920,061] 23,962,474] 100] 290 {315 
Indus. Bk.& Tr.Co.| 200,000\e 29.784) 20.022.887| 100]_..--- 105 Mich St Bk of Detr__| 250,000 71,766] 2,780,605! 100] 295 j-.... 
Jamaica Plain Trust_| 200,000 55,400] ¢4.884.392] 100] 125 |_..-. Nat Bk of Commerce] 2,500.000} 3.811.227] 64.682.760] 100}z470 |__--- 
Li ---| _ 750,000} _760,602|¢11.415.405| 100] 214 |_____ Peninsular State Bk_| 2.500.000} 2,126,308] c46.774.607| 100|z____- 397 
New Eng Trust Co_-| 1,000,000] 2,899'178| 24.418 368] 100|_-..--|_.__~ People’s State Bank-| 6,000,000] 14.560 .467|138.102.458] 100| 685 |692 
Old Celony Tr Co__}15,000.000} 16.508 900 182.680.201] 100) 390 (400 United Savings Bank 1,000, 564,823) ¢14,949,266| 100} 240 /|260 
Btate Street Tr Co_-| 3,000,000] 3:844:783] c66.309.076| 100} 280 |_.... | Wayne Co Ho SavBk| 5.000,000|10,952.996|c111472153| 100| 780 [810 
U 8 Trust Co_______ 1,000,000 1.864.927 617,500,517) 1001 575 jou. American Trust Co- 500,000 214,448] gl, wt 689} 100)y120 j-.... 
Winthrop Trust Co__| 100.000 90,971} c2,640,198} 100)--.-.-}....2 Bankers Trust Co__-| 1,000.000| 825.053 of’ 167] 100|z325 }|__._- 
Borer Pidcey Tease Go---| 4.908 983 ap ses/F See 408) 289. -oo= 
s elity capil ‘ Y 575 7.241} 100) 455 ji... 
Beverly Nat Bank. 300,000} 434,853] 3,762,642] 100] 155 4160 Guardian Trust Co_-| 1.000.000} 1, 178 070 913.032.432 epee pence 
Beverly Trust Co._-| 100,000 70,417| ¢1,483,789| 100] 140 |-.._. Guaranty Trust Co-_| 750.000] 705,783] 91,236, 874 100|z340 |____- 
Brockton per \iare | Bose trask Go") 1 800] 2.AE7 988) @h:ARO TH aoa|208 |= 
é ooo ’ ° 2090 ¢ USS 74| 100)z650 |... 
Brockton Nat Bank.| 600,000} 670,949] 9,302,820] 100] 235 (|240 Union Trust Oo... ~~ 2,500,000] 2,849,873] ¢41.330.292| 100/z700 |-___- 
Home Nat Bank. --- 500,000} 597,339] 8,629,477] 100|*181 |_-... 
Plymouth Co Tr Co 200,000} 132,456) c3,810,724] 100}.....- 125 Grand Rapids— Per |\shere. 
Industrial Bank-__- 50,000} 104,293] 1.750.304] 100] 950 11050 

Comhetege— Per |share | Grand Rap Nat Bank} 1,000,000} 594.989] 16.160.473| 100) 208 |212 
Sana te Co} 100,000} 417,912] 5.776.395] 100}--.._-|_____ Grand Rap Sav Bank} 500,000) 1,013,832)c21,069,058} 100] 470 |____- 
Central Co 000] 1,658.982]c14'119'504| 100}_-----|_-._- Home State BkforS_| 400.000} °140:073| ¢5.442'815| 100| 218 |____- 
Harvard Trust Co..-} 500,000) 1,018,352) c19'251,234| 100}-2222-|2~~22 Kent State Bank... 1.000.000} 1.101.919) c20.577.538| 100) 310 1326 

East Cambridge Per |share Grand Rapids Tr Oo. 600,000] 675/830] 9666'577| 100] 230 335 
Lechmere Nat Bank-| 100,000} 183,252) 2,347,147] 100] %..._- 235 Michigan Trust Co__} 1,000,000} 783.474] g1,383.174| 100) 232 |240 

Fall River— Per \share Saginaw— Per \share. 
Masonsult-Peesace "| 429-000] 602.660) 6.539.421) 100] 190 200 | Rank of Saginaw.—--| 1.000.000] 1.245,390|016.480.990| 100) 225° |... 

can 6 Ba 300. "45. 885,555| 100} 220 |___-- 

National Bank_-.| 650,000] 567.016] 4,991.640| 100] 148 |152 | People’s Sav Bank.-| 100,000] 138'927] 2's04'123| lool 250 |7~77 
Metacomet Nat Bk-| 500,000} 381.664] 4/229'882| 100} 115 |_____ Second Nat Bank.__! 1,250,000! 1,750,202! 12.414.941' 100! 275 \____- 
Durfee ‘Trust Co...-| 800,000] 904,565] c5'816.022| 100] 210 |--.__ 

Pall River Trust...-| 200,000} 191,911] 3,068,000} 100] 105 |-=7- MINNESOTA—National banks June 30; State institutions June 30. 

Fitchburg— Per \share Duluth— Per |\share 
Safety Font Nat Bk| 500,000} 670,558] 6,594,202] 100] 180 {185 Amer Exch Nat Bank 2.000.000} 1,431, 008 14,134,718] 100] 200 |-.... 

Gloucester— City National Bank.| 600.000, 543°444| | 5°343:083' lool 3987-2222 
GUicaar Nae Sans] OOM) TUSTHG) 108205) asin Hedy | Puen Ne aa | o 20.0e) o a8 808| 1.488 ll $9] HB [aaa 

. ’ . 2089, LUV] - nn cue rst t - ® * . ’ 6 -<ce< 

Glouces 8 D TrOo..| 200/000} 214/914] c5'102"171| 100\.227 77 320 | First National Banik-| 2.000.000] 2.256.652) 19.118.066) 100] 275 
of Duluth________ 600,000} 165.2331 4.456.698] 100] 130 |____. 
Northern Nat Bank_| 1.000,000| 468,922 5 an. ineoos 















































price. 


* Sale 
deposits. 


a March 23 1927. 
i Capital increase ratified Sept. 15, 1927. 


TLast sale. 


b Consolidation with Union Trust Co. 


n Nominal. 


c Includes 
x-dividend. 





savings d 


y New sto 


ts. 














e Sept. 30, 1927. g Includes trust 


Ocr., 1927.] 
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MINNESOTA (Concl.)—National banks June 30: State institutions June 30; 








MONTANA.—National banks June 30; State institutiens June 30. 















































Gross Surplus &| _ Gross 
- |Par.| Bid. Capital. | Profits. | Deposits. |Par.| Bid. 
= Per Butte— $ $ P 

Blooming’n-Lake NB ; 1,597,080)... _|..__-- First National Bank 27 - 
First Na c-| 5.500 89,210.105! 100} 300 Miners 8 Bk & Tr Col 308. O73 91 tt 100 263 180 a= 
First Minneap Tr Co} 1,000 27,930,612} 100}------ Metals Bank & TrOo| 400 366,016) 13,291,986] 100}----2- 
Marquette Nat Bank 200 1,389,226] 100]...... 
Metropol Nat Bank. 500 11,642,475] 100) 145 Helena— 
Midland Nat Bk & Tr 000 20,092,363) 100) 180 American Nat Bank_ 200, 254,243! 4,159,447] 100}_....- 
Minnehaha Nat Bk__ 100, vy ¥) ee Spee Nat Bk of Montana_ 250, 163,2 3,207,513) 100)_-..... 
na = Net B& 000 76,653, Pe ccd pontans Tr & § Br 150. 120.1 2.005.570] 1@0|_..-_. 

Oo 2 ’ ’ , ---—e<8< 

therhood Nat'l Bk] 200, 2.329.072 ae 65.201) 3.715.545) 1 

oh Wee Beate. 100: 3'299'9 NEB 

te_ . 229, RASKA—National banks : State institutions 
Marquette Trust Co_| 200. 2'234 588 a June 80s June 30. 
Minn Loan & Tr Co_| 1.000; 17,295,7 Lincoln— 

St. Paul— Central Nat Bank___| 200, 3.047.710] 100|_-___- 
American Nat Bank_ 400 11,913,326 City Nat Bk in Linc_ 300, 2,803 442} 100).-...- 
Cemmercial State 50 2,837 522 Continental State Bk 100,000 3,488,757] 100}______ 
First National = 000 55,566,986 First National Bank~_ 525, 9,385,939) 100/_...__ 
Merchants’ Nat Bk_ 000 42,906,1 Nat Bk of Commerce} 300, 4,776,501] 100/-..-.- 
Nat Exchange Bank_ 250 4,029 600 ebraska State Bank 100,000 2,429,997] 100)______ 
8t Paul State Bank __ 100 1,271,848 Lincoln State Nat Bk 200, 2,388,434] 100}/_..... 

yne Ave State Bk_ 120 806.143 

Yards Nat Bk_ 350 3,870,087 Omaha— 
Twin Cities Nat Bk_ 200 847 307 First National Bank_| 1,250 23,478,968] 1 200 
Merch Trust he dnenall 500 6,691,119 Live Stock Nat Bank! 450, 4,531,639} 1 100 
beamed 200,000] ¢18,500) -------. Omaha Nat Bank_--j 1,000. 34,365,186) 1 305 
Packers Nat Bank. 200, 3,841,625] 1 130 
sineissrPPi a= perieaeac| 2 ge | 18 133 
— National banks June 30: tnstitultons June 30: a oa J d : 
State Bank... _. 300 6,260,254] 100) 185 
U 8 National Bank_-} 1,100, 19,240,663} 100) 200 
1413314 Union State ial 200 2,358,051! 1 110 
3 ont pte NEW HAMPSHIRE—National banks June330; State institutions June 30. 
4,041, Manchester— 
8,423,657 Amosk Nat Bank] 200, 764,115] 3,540,255) 100] 300 
First National Bank_ 150, 317,377| 1,649,861] 1 00 
1,142,585 Manchester Nat Bk_ 150, 425,248] 2,918,878) 100)..._-- 
3 rye Merchants Nat Bank! 150, .262| 2,006,060] 100/_.._-- 
2,349,714 Nashua— 
3,254,066 Old Guar Sav Bank_| 8200, 6143,280! 3,535,414} 1 118 
%. 2,459,608 Indian Head Nat Bk 100, 336,645] 3,364,832] 100) 300 
Nashua Trust Co--_- 200, 144,740] 5,447,800] 100} 250 
MISSOURI—National banks June 30; State institutions Second NatofNashuaj 150, 227 3,764,977] 1 200 
P uth— 
t First National Bank_} 150 128,921] 2,345,432) 100) 150 
an Com $20 $2 Neeaams ner bes] 168009 6Faus] 948207] 189) B08 
os + ss ° iw a - . ‘ ’ 
Li Nat Bank..-| 750. 121526 .548 we 
Piet Natienas Bank. 1 000; bi "Oa B04 RSE ational June 30; State institutions June 
a -} 4.000, 41, NEW os 4 " 
Gate City Nat Bank_| 200. 4.105.057 SERSST—Ni Sante 30 ae 
Interstate Nat Bank_ 500 9,407,715 Asbury Park— 
Linwood State Bank_ 100, 812,403 Asb Pk & Oc'n Gr Bk 400,000 800,200} 6,701,976 
Main St State Bank_ 100 1,579,574 Merchants Nat Bank 400 000) 145,440} 2,434,153 
ts’ B oe 200 2,217,180 Asbury Park Tr Co_- 150,000} 330,650) 3,434,366 
Metropolitan Bank __ 100 2,367 443 Trust Oo. 350,000 566,611} 3,114,121 
Sav Assn BE 100 4,187,813 Atlantic City— 
Mutual Bank_______ 100, 678,566 Atlantic at Bk 200,000) 1,200,740} 8,660,282 
New Eng N Bk & Tr 000, 13,813,958 Boardwalk Nat Bank 400 ,000 764,999} 1,992,606} 1 
Produce Exch Bank_ 100, 2,304,400 Chelsea Nat Bank _- 200,000} 666,2 6,881 .269 
Traders’ Nat Bank__ 200, 5,234,539 Second Nat Bank__.| 300,000 9,4 5,080,381 
Stock Yards Nat Bk_ 300, 3,824,486 Union National Bank 100,000 351,247} 2,206,123 
Union State Bank___ 200, 1,532,571 Atlantic Co Trust Co 200 ,000 ’ 2,805,880 
Western Exch Bank_ 250, 3,085,013 Atlantic 8S D & Tr Oo 300,000 722.811} 6,434,985 
Westport Ave Bank. 100, 1,538,301 Bankers Trust Co-__- 100,000; @202,755| 3,425,335 
Commerce 6.000, 104,253 ,083 Chelsea Safe D & Tr 100,000 136,085} 1,917,206 
Fid Nat Bk & Tri 2,000, 27 881,286 Guarantee Trust Co_ 600,000 908,746) 6,712,746 
Home Ses 300 .000) 4,134,495 Equitable Trust Co_ 200,000 381,927} 4,068,496 
Mercantile Trust Co_ 200, 2,138,378 Marine Trust Oo. __- 200,000) @719,552} 4,641,272 
Pioneer Trust Sate 262, 3,772,787 Bayonne— 
Fidelity Savs Tr Co_ 250, 5,247 ,274 Bayonne Trust Co_-_ 300,000; 542,458) 9,065,831 
Mechanics’ Trust Co 500,000 687,886} 10,008,2 
Bridgeton— 

Bt. J — ton Nat Bank. 100,000 234,072} 2,179,368 
American Nat Bank_ 200 7,619,562 Cumberland Nat Bk_ 150,000 574,868) 2,942,855 
Burnes Nat Bank. __ 200 4,224,570 Farm & Mer Nat Bk. 150,000 196,541 1,498,494 
First National Bank - 500 5,353,798 Oumberland Tr Co-.- 150,000 213.898} 1,902,359 
8t Jos Stock Yds Bk_ 350 3,895,928 Camden— 

Tootle-Lacy Nat Bk_ 200 6,312,426 Camden Nat Bank -_-_- 100,000 695,000} 6,876,484 
Empire Trust Co___-_ 200 2,689,328 First CamNatB&T OC} 1,300,000) 2,145,000 29,534,912 
First Trust Co______ 100 2,580,678 CamdenSD&TrCo| 750,000} 2,184,449) 15,015,543 
Missouri Vall Tr Co_ 100 1,444,500 B'way Merch Tr Co_| 1,000,000) 2,465,710) 10,560,606 
Central Trust Co_-_- 100,000 576,628) 3,561,444 
East End Trust Co-_- 100,000 142,535 2,189,839 

8t. Louls— Merchants’ Trust Co} 250,000} 625,000) 4,734,962 

Baden Bank________ 200 2,548,252 Security Trust Co_-_- 200,000 582,807} 4,783,154 

tmen’s Nat Bank} 2,000 23,221,821 South Camden Trust 100,000 185,561| 1,488,265 

Bremen Bank______ 200, 6,562,731 WJersey-Parkside Tr} 700,000) 927,937} 8,081,168 
ass Avenue Bank__ 200, 5,173,609 East Orange— 

ee Nat Bank_ 200, 1,465,474 Am | ET 100,000 65,545) 1,554,169 

First National Bank_|10.000 }128,331,890 E Orange Bank~. 250 ,000 204,773| 4,259,470 

a Bank...... 1,200 50; 13,805,228 Essex Co Trust Co_- 500 ,000 580,083) 10,405,683 
Grand Nat'l Bi____- 700 | 6.234 '426 Sav Inv & Trust Oo_| 1,000,000] 1,051,951| 17,6011 

ternat ..| 1,000 6,862,978 Elizabeth— 

Jefferson Bank _____ 200, 4,284,463 Ellsebethport Bk Co} 250.000) 538,042) 6,364,066 
Jeff-Gravois Bank __ 200, 4,400,000 National State Bank 700,000) 1,231,137) 12,779,890 
Latayette So Side Bk) 2.000. 23,875,310 Peoples Nat Bank__-_ 300 ,000 8.935) 5,517,720 

we in ccmiewacal 200, 4,123,703 Central Home Tr Co 600,000) 242,689) 3,988,969 
Manchester Bank__-| 500.000) 5.590.815 Elizabeth Co_-| 500,000] 414:942| 4:787:905 
Merch Laclede Nat__| 1,700, 21,674,598 Union County Tr Co 750,000 912,225) 12,633,830 
Nat Bank of Comm_/10,000, 71.391,213 Hoboken— 

Natural e Bank} — 200,000 1,913,544 First National Bank_| 500,000) 1,189,405) 14,121,729 
National City Bank_| 1,000, 13,788,708 Second Bk & Tr Co. 350,000 360,000} 5,910,202 
, Vandervoort Columbia Trust Co_- 100,000) 106,685) 2,128,524 

Barney Bank_____ 200,000 3,505,779 Hoboken Trust Co__| 200,000) 298,630) 5,323,546 

,BS& TrOo_.| 250, 6,854,212 Jefferson Trust Co..| 400,000) 340,273) 7,836,026 

Seuth’n Com & Sav. 200. 3,515,670 Steneck Trust Co. _- 750,000 684,241) 14,865,901 
8t Louis Nat Bank__| 200.000 2,369,914 
State National Bank| 2,000,000 18,297 ,512 Jorsey City— 
Tower Grove Bank__ 400 ,000 8,002 .303 Journal Sq Nat Bank} 250,000 104,717} 3,482,153 
Twelfth St Nat Bank 300,000 1,609,075 Claremont Bank.--_- 200 ,000 480,211) 10,554,856 
United States Bank_| 1,000, 7,427,895 First National Bank_| 1,000,000] 1,684,880! 16,204,782 
Water Tower Bank__ 200, 1,524,384 Franklin Nat Bank__- 200 ,000 123,188} 2,800,000 
American Trust Co__| 1,000, 14,117,175 Labor National Bank 200,000 77,.725| 1,639,108 
Broadway Tr Co__.| 200, 1,451,226) Merchants’ Nat Bk_| _ 300,000) 214,298) 5,687,740 
Chouteau Trust Co_-_ 200, 1,740,809) Commercial Tr N J__| 2,000,000} 3,058,498) 55,276,412 
City Trust Co______ 200, 1,716,765} Greenv Bk & Tr Co- 200,000 560,598} 8,350,088 
Easton-Taylor Tr Go| 200. 1'810.383| Lincoln Trust Co..-| 600.000} 685:630| 7/206.120 

arm & Merch Tr Co 400, 5,343.075| 100) 245 Mercantile Trust Co_ 200 000 375,000) 10,357,821 
Laclede Trust Co___ 3006 2,159,014} 100) 145 N JT Guar & TrCo | 1,300,000} 1,590,760! 28,152,954 
Liberty Cent Tr Co_| 3,000 35,062.282| 100) 125 Trust Co of N J___-_| 3,500,000} 4,779,222! 67,.254.689 
Lindell Trust Co____ 200, 1,493,333} 100) 128 Un Tr & Hud Co N B} 1,000,000 833,522| 24,776,796 
Mercantile Trust Co_| 3,000 59,102,266) 100) 427 West Bergen Tr Co_- 200.000; 200,000] 2,060,560 
Miss Vall Trust Co__| 3,000 38,744,284! 100, 290 Long Branch— 
Mound City Tr Co__ 2.176.518, 100) 125 Oltizens’ Nat Bank_- 100,000 255,000} 2,911,000 
North 8t Louis Tr Co 2.689.299) 100) 160 Leng Branch Bkg Co; 150,000) 222,833) 2,707,240 
Northwest’n Tr Co__ ,0 8.886,025| 100) 225 Morristown— 
Savings Trust Co___ 000) k $125,628 3,616,472) 100} 200 first National Bank. 200 ,000 395,080! 5,663,123 
South Side Trust Co_ 13 2,593,869) 100) 170 National Iron Bank_ 200 ,000 185,429} 6,864,785 
Webster Groves Tr__ 1 574.986] 100; 170 American Trust Co-_- 150.000 149,750| 1,883,595 
West St Louis Tr Co - 3,018,403!) Morristown Trust Co} 1.000.000 945,030) 10,559,834 
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* Sale price. a March 23 1927. 
000,000 about to be authorized. 


d Nov. 22 1926. 
k Sept. 2 1927. 


i Last sale. 





n Nominal. 


e Dec. 31 1926. f June 30 1927. h Aug. 25 1927. i Cogeead increase from $3,500,000 to $4,- 
o Ex-rights. z Ex-dividend. 


s Guaranty fund. t New stock. 








BANKS AND 


TRUST 


COMPANTES 


[Vou. 125. 








NEW JERSEY—(Concluded) 


NEW YORE—(Continued). 





| Capital. 


Surplus 
\& Profits. 


Gross 


Deposits. | Par. Bid. 


} 
j 


Surplus & 
Capital. 


Gross 
Deposits. 


Par. 








mt. Holly— 
Mt Holly Nat Bank_| 
Union Nat Bank-~---| 
Farmers’ Trust Co--} 
Mt Holly 8 D & Tr--| 


Newark— 
Br’'d&MarNB&TrCo} 
Lincoln Nat Bank__-| 
Mutual Bk of Rosev- 
Nat Newark & Essex 

Banking Co 
National State Bank 
North Ward Nat Bk 
Clinton Trust Co... 
Federal Trust Co--- 
Fidelity Union Tr Co 
Guardian Trust Co - 
Peay A, Trust, Co.. 
savers, tras SS 

Mereh & Newark Tr- 
Bo side N B & T Co. 
United States Tr Co 
Vallsburgh t Co. 
Washi on Trust Co 
Weequahic Trust Co 
West Side Trust Co- 


New Brunswick 
Cite Nat Bk of N Br- 
Nat peaks of N J..-- 

ies Nat Bank~_- 
Middlesex TG&T Co 
New Brunsw Tr Co-_- 


North & West Hu 
lstNat +4 of Un Clty 


Guttenberg B & T Co 
WeehawkenT& TitCo 
Highland Trust Co-_- 
Hudson Trust Co__- 


Passaic— 
Amer National Bank 


Ho Trust © 
People’s Bk & Tr Co. 
Bervice ee 
Paterson— 
Columbus Nat Bank 
Eastside Nat Bank.-_ 
First Nationa! Bank- 
Haledon Nat Bank-- 
Labor Co-Op Nat Bk 
Paterson Nat Bank_- 
Second Nat Bank~-_- 
Nat Bank of Amer__ 
Paterson Sav Inst_—- 
Prospect Park Nat Bk 
Westside Nat Bank - 
Citizens’ Trust Co 
Franklin Trust Go. 
Hamilton Trust Co_ 
Merchants Trust Co_ 


First National Bank. 

Mid-City Trust Co_ 

Plainfield Trus 

State Trust 

Tigle Guar & TrCo__ 
nton— 

Broad St Nat Bank- 

Capital City Tr Co_. 
National Bank 

Hanover Trust Co__ 

Mechanics’ Nat Bk- 

Trenton Banking Co 

Colonial Trust Co--.- 


Wilbur Trust Co____ 
Woodbury— 

Parm & Mechanics’ 
National Bank__- 

FirstNat'l| Bk& Tr Co 





Woodbury Trust Co_ 


$ 
100,000 


100 ,00C 
200 ,0OC 


100,000 


1,200,000 


600 ,006 


200 ,000 


2,500,000 
500 .00C 


£ 
101,819 
) 239.961 
) 158,802 
185,721 
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400 ,000 


{3.500.000 
6.000006 
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400:2 552 
246,654 
1,591,470 


a80 399 
1,104,484 
332,904 
165,010 
518,352 


750.000 
589,063 


1,623:153 


342,242 
92,406 
1,203 ,079 
251,285 
64,218 
1,053,443 


1 BoB. FRY 
243,161 
647,190 

1,227,730 
133,590 








25; 4 
50} 
100 
100 


| 


100) 315 
100| 265 
100| 450 


100! 415 
100} 600 


$ 
836,101) 
1,676,516) 
1,162,932) 
689,644 


3 
2 
5 
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2,079,017} 100) 500 
fe 362,936 0) 200 
1,185,772) 100! 450 
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SEW YORK—National bonne (except New York City), June 30; State insti- 


» June 30 1927. 





eae * F 

Nat Com Bk & & 1 TrCo. 
N Y State Nat Bank. 

First Trust Co __-.- 
Auburn— 

Oa: Co Nat Bk_- 

Nat Bank of Auburn 

Auburn Trust Co... 
on ashamton— 
Citizens Bank 

Oity National Bank- 

National Bank. 
People's Trust Co-_-_- 


Brooklyn—State B 


Atlantic State Bank- 
Bank of Coney Island 
Bank of Shaene’ d Bay 
Bushwick Nat Bank~ 
Canarsie State Bank- 

Citizens Bk of Bklyn 
Dewey State Bank- 

Erasmus State Bank _ 
First National Bank- 
Flatbush Nat Bank- 
Granite Nat Bank- -_- 
Globe Exchange Bk- 
Kensington Bank_-- 
Lafayette aes Bank- 


People’s Nat Bank-- 
Prospect Nat Bank - - 





Kings Co Trust 7 





Midwood Trust Co 


100,000 
250 
1,500,000 


445,969 
107, rae 
604, 


686, 653 
678 


st Co. retur|ns 


OW 


CCrawow 


mm OOO 
3 


Lao 
Np we 
Wo wom 


goo oote 
—_—m> 
oa 


ate June 


976,700 
,890,700 
2,212,300 
2,641,800 

671,300 





DAD 2 











"524.0561 





11,028,628) 100! 290 








Buffalo— 
Liberty Bank _--.----| 
Community Nat BE-| 
Mfrs & Trad-Peop Tr| 
Marine. La Co...-| 
Elm 
Mer Rae t Bk& Tr Oo| 
Second Nat Bank_-- 
Chemung Can T Co- 
Jamestown— 
American Nat Bank. 
Bank of Jamestown. 
Farmers & Mech Bk- 
The First Nat Bank 
Liberty Nat Bank 
Nat C hautaug C o Bk 
Union Trust Co 
New York City— 
are of date Ovt. 
for National and 
of banks and trust 
‘ound in our *‘Rai 
Amalg Bank of N Y- 
Amer Union Bank-- 
Bank of America__--- 
Bk of the Manhat Co 
Bank of U 8S 
Bank of Wash Hegts_ 
Bank of Yorktown... 
Berardini State Bank 
Bowery & East River 
Nat Bank of N Y 
Bronx Borough Bank 
Bronx Nationa! Bank 
Bryant Park Bank- 
Capitol Nat Bk & Tr 
Chase National Bank 
Central Nat Bank --- 
Century Bank (The) 
Chat Ph Nat B &T Co 
Chelsea Exch Bank -- 
Chemical Nat Bank 
Claremont Nat Bank 
Colonial Bank 
Columbus Bank-_--_- 
Comm’! Ex Bk of NY 
Community State Bk 
Continental Bank -- 
Corn Exchange Bank 
Cosmopolitan Bank- 
Eastern Exch Bank 
Fifth Avenue Bank -- 
First National Bank. 
Fordham Nat Bank. 
Garfield Nat Bank-~- 
Gimbel Bros Bank - - - 
Grace Nat Bk of N Y 
Hamilton Nat Bank. 
Hanover Nat Bank-_-_ 
Harlem Bk of Comm 
Harriman Nat Bank- 
Internat Union Bank 
Lebanon Nat Bank-- 
Liberty Nat Bank--- 


Lon 
Madison State Bank 
Melrose Nat Ba 


Merchants Bank---- 





Nat Bk of Commerce 
Nat Bk of Yorkville. 
National City Bk-_. 
National Park Bank~- 
New Netherland Bk- 
Penn Exchange Bank 
Port Morris Bank--- 
Prisco State Bank --_- 
Public Nat Bk& TrCo 
Seaboard Nat Bank- 
Seventh Nat Bk__-- 
Seward Nat Bank-_-- 
State Bank 
Trade Bank of N Y_- 
United Nat Bk in NY 
World Exch Bank_-_- 
Trust Co. returns da 
Am Ex Irving Tr Co_ 
American Trust Co-_- 
Anglo-South Am Tr- 
Bk of Athens Tr Co- 
Banca Com It Tr Co 
Bank ofEurope Tr Co, 
Banco di Sicilia Tr Co 
Bank of N Y & Tr Co 
Bankers Trust Co-_-_- 
Bronx County Tr Co 
Cent me, ed Bk 
& Trust Co 


Central bing BI Tr Co 


Federation BE&TrCo 
qegeney,_ 2 © Tr Co 
Fulton Trust Co_-_-- 


Guaranty Trust Co-__/3 


Int Recent Sec & Tr 
Interstate rat io 
™ 


Times Square Tr Co-_ 
Title Guar & Tr Co_- 
Trust Co of Nor Am_ 
U 4 Mtge & Tr Co_-_ 

U 8 Trust 4 of N Y 
Jamaica, L. I.— 
Jamaica Nat Bank__ 

Rochester— 
Lincoln-Alliance Bk-_ 
Nat Bank of Roch_- 
Central Trust Oo__- 
Genesee Vall Tr Co_-_ 
Roch Trust & S D Co 
Security Trust Co-_-- 
Union 

Schenectady— 
Mohawk Nat Bank-- 
Union National Bank 
Citizens Trust Co-_-_- 
Schenectady Tr Co_- 


10,000,000) 16 


June ¢ 


way and I 


6.500.000 
Sy syte 





1,000 000 61 


$ Fy 
3,500,000 18 
4.000.000) 2 
295,992 
,006,741 
,072,937 


262,350 
616,783 


250,000) 
400,000 
600,000 


200,000 
250,000 8 
600 ,000 490,479 
153.300 627 ,296 
200,000 68,203 
500 ,000 860,934 
300 000 663 ,256 





| Surplus an 
\27 for Statie 
companies 
y ndustrial 
337,180 
719,317 
5,289,500 
15,811,430}1 
4,909 ,OO0|h 
1,108,000) e 
253,032 
778,600 


‘ee 


500,000 
1,500,000 


000 .000) 
c400 ,000 
1,000 ,000 
150,000 


204.4 





101.1 ti 
1,882°169 
134,900 
1,970,100 
h 


h 





930,900 h 
42, rt 866 3 


24,517, 1s 1 


= 
oe 00 
SE58: 


41,582 1 
sia 026 
ae S10h 
6,000) 


oo 
WLP WWADOUMOUNE RwWOWWIIDHE De 


SOwKWOD 


"500.000 
2,000,000 
1.000 000 

000 


Soho Soar asses 
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Gorn 


AIASNVFHA MANN He 


1,976,689 
32,897 ,473)3: 


637 ,92 
4,375,400 
23,770,305)4 
20,979,530] 1 


3,515,385 
000} 16,767,331 
1,037,200 
22,575,459 
255,800 
331,605 
506,31$ 
19,642:572 
217,763 
5,005'113 
20,706,714 
181,600 


3,494,916 


to 


i) 
— 


1 ‘977, ,998 


a365,158 
a852 ,927 

482,593 
1,322,907 








jlew York Ci 4 


in New Yo rk City and 
Section, pag 


h1,953,200 


509,500 
26,097,470) 129, 
312,3 


onus 
Sm 


Cer DWE ONOrdo 


$ 
64,450,091 
17 ,048 690) 


289) 116,838, '200} 
1,271|206,048 ,398 


3,272,903 
8,741,795 
10,385,754 


4,596,373 
6,349 532 
3,968,123 
22,786 
‘047, 126 
‘605, 047 
2'973.388 
banks are 
— are 

A 


oO 
% 


b= oh 
— 


hs, 359, 60 


72,210,000 
86,162,000 
11,534,000 
h2,910,814 


033 ,000 





1,283,920, 
2,647) 


ha 757-4 400 
39,236.16 
h4,068 ,06. 
h1,529,000 
15,827,700 


00} h8,577,300 


h3 325,395 
h2,174,800 
h1,001,287 
17,749,400 
62,769,000 


),800; h2,034,800 
68, 776. 945 972,743,000 


43,401,000 
3,866,416 


00,443 ,000 
h5 ,066 344 
13,973,056 
h2,157,700 


50,034,830 
30,278,592 
12,476,958 
.532,300 
76,017,135 
Fier ef es 
17 Ste: 
O01, B31 
988 
646 
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4,790,907 


9'770.102 100 
529.579| 100 


8, 
17,394,155 


100 
100 
25 
50 


100 
100 
100 


100 
100 
100 
100 


100}. 


100 


100} 
repo 
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divi 


Broo 
€258 
100 


100 
100 
100 
100 
100 
100 


100 


.500 
33.320.000 100 


100 


S: $$: 


S 





_—i 
3:8 


~ S33SS32 3 338 


160 





00 
325 
400 





* Sale price. 
h June 30 1927. 


a March 23 1927. 
quired the Springfield Avenue Trust Co. Oct. 1 1927. 
1 Last sale. 


t New stock. 


b Capital increase approved Sept. 22 1927. 


z Ex-dividend 


c Merged on Aug. 6 1927 with the Bank of the Manhattan Co. fA 
gC moc} the Merchants Trust Co. and the Newark Trust Co., effective Sept. 19 1927. 
y Ex-rights 








Ocr., 1927.] BANKS AND TRUST COMPANIES 


_--— —————— 
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NEW YORE (Concluded) 

















OHIO—(Concluded) 





Capital. 


Surplus 
& Profits. 


Surplus & 
Profits. 


Gross 
Deposits. 





Syracuse— 
City Bank Trust Co_ 
Liberty Nat Bank--- 
Merch Nat Bk & Tr. 
Salt Springs Nat Bk- 
Third National Bank 
First 


y. 
Syracuse Trust Co__ 
Tro 


agaeuinc’es Nat Bk. 

National City Bank. 
ank 
ank 


Utica Nat Bk & Tr_- 
Watertown— 
Jefferson Co Nat Bk 


Westchester Co— 
Mt. Vernon—\ist N-_- 
Amer Nat Bk&Tr Co 

Mt Vernon Tr Co- 
New Rochelle— 

Central Nat Bank 

Nat City Bank__- 

North Ave Bank~ 

Huguenot Tr Co. 

N Rochelle Tr Co- 
Ossining—Ist Nat & 

Trust C 


i ee 
Mutual Trust Co- 
e—Rye Nat Bk_-_- 

arrytowon N B&TrCo 

White Plains— 
Citizens Bank-_-_-- 
West Title & Tr Co 
County Trust Co- 
Yonkers—First Nat- 
Yonkers Nat Bank 
& eae 


Trust 
Westches'r Tr Co. 


Co} 2,500,000 





Yonkers Trust Co. 


$ 
2.500.000 
300.000 
500.000 
800.000 
300,000 
1:500.000 
1,000,000 
300,000 
300,000 
240.000 
200.000 
1,500,000 
600.000 
1,000,000 
1,000;000 


500,000 
200 ,000 
400,000 


200,000 
250,000 
300,000 
100,000 
200,000 
250,000 
1,000,000 
300 ,000 
300 ,000 
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"953.629 
413.721 


595,556 
252,430 
1,090,203 


265,983 
730,650 
211,388 


344,500 
291,125 
187,511 
186,565 


469.661 
1,333,200 
1,023 ,850 

812,824 


306,512 
1,266,190 
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BORTH CAROLINA—Nat. banks June 30; State institutions June 30 





Asheville— 
American Nat'l Bank 
Central Bk & Tr Co_ 
Nat Bank of Comm. 
Comm ’'ce Un'n Tr Co 

Charlotte— 
Charlotte Nat Bank. 
Commercial Nat Bk. 
First National Bank_ 
Mer & Farm N Bk... 
Union Nat Bank_--.- 
American Trust Co-- 
we Te Co.. 


urham— 
Oitizens’ Nat Bank_ 


rise 

First National Bank- 

Home Savings Bank_ 

Merchants’ Bank 
Greensboro— 

Atlantic Bk & Tr Co 

Greensboro Bk & Tr 


eigh— 
OCltizens Nat Bank_- 
Comm’! Nat Bank_- 
Raleigh Bkg & Tr Co 
Raleigh S B & Tr Co. 
ngton— 

Murchison Nat Bk... 
People’s Sav Bank... 
Wilm Sav & Tr eas 

Winston-Salem— 
People’s Nat Bank. 





Wachovia Bk & Tr-- 


200 ,000 
500 ,000 
200 ,000 
250,000 


500,000 


200/000 

15,000 

1,000,000 
65 


,000 
300,000 


150,000 


61,002 ,569 
438 ,598 


305,977 
294,394 
151,869 
216,590 


h1,136,935 
c202,012 
631,146 


35,000 





2,500,000 





2,558,900 


tom in Roto Gots 
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HOBRTH DAKOTA—Ndat. banks June 30. 





Fargo— 
Dakota Nat Bank... 
Fargo National Bk_-. 
First National Bank. 
Merchants Nat Bk... 
Security Nat Bank... 
Northern Trust Co. 


« 


6,241,679 
2,120,682 
1,205,135 

760,007 





OHIO—National banks June 30; 


State institutions June 30. 





Akron— 
Central Sav & Tr_-- 
Sjoammeretel © . = 
Deposi rs Vv o 
Dime Savings Bank- 
k & Tr. 


irst Trust & 8 Bk... 
Canton— 

Cent Sav B & T Co. 

Dime Savings Bank. 

First National Bank_ 


Bk of Comm & Tr Co 
Brighton Bk & Tr Co 


Brotherhood of Ry|: 


Clerks Nat Bk... 
Cinn Bk & Tr Co... 
Columbia B & 8 Co 
Goemep Bk & Tr Co 
First National Bank_ 
Hyde Park Sav Bank 
Lincoln Nat Bank... 
North Side Bank. .- 
Oakley Bank-_-_--_ _-- 
Pearl Market B&TCo 





1,000,000 


300,000 
500,000 


200 .000 
1,000,000 


200,000 
500,000 
500,000 


400,000 
500.000 
500,000 
200.000 
150.000 
100.000 
350.000 
6.000.000 
100,000 
500.000 
100,000 
100.000 
500,000 


776,410 


_4231,983 
12,756,654 


92,277 
274,481 
1,288,270 


{282,182 
5,107,867 
137.000 
1,189°612 
292'819 
137.000 








17,675,446 
5,857,275 
10,088 659 
3,080,676 
12,216,547 
778 


41,77 
5,594,765 
33,051,285 
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54.000 
99 066 
87.708 
50,788 
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Cincinnati (Con.) 
People’s Bk & Sv Co 
Prov 8 Bk & Tr Co. 


Western Bk & Tr Co 
Central Trust Co __- 


Cleveland— 
Amer Sav Bank Co-- 
Broth'd of Loco Eng 

Co-Oper Nat Bk-_- 
Central Nat Bank -- 
Olev Sav & Loan Co. 
Lorain St Sav & Tr_- 


National City Bank- 
Pearl 8t S & Co.. 
United Bk & Tr Co_- 
Oleveland Trust Co- 
Guardian Trust Co-_- 
Lake Erie Trust Co_-_ 
Union Sav & L Co... 
Union Trust Co ___- 


Columbus— 
Brunson Bk & Tr Co 
Citizens Tr & Sav Bk 
City NatBk of Coium. 
Columbus Nat Bank 
Columbus Sav Bank_ 
Commer’! Nat Bank_ 
Fifth Ave Sav Bank- 
First Nat!Bank 
Huntington Nat Bk. 
Market Exch Bank_- 
Northern Sav Bk Co 
Ohio National Bank_ 


Dayton— 
City National Bank. 
City Tr & Sav Bank. 
Merchants’ Nat Bk 
& Trust Co 


Dayton Sav & Tr Co 


Toledo— 
City Savings Bank__ 
Com Sav B & Tr Co. 
Dime 8 Bk & Tr Co. 
First National Bank_ 
Com Guard Tr & Sav 
Home Bank & Tr Co 
Ohio 8 Bk & Tr Co__ 
Peoples Bk & Tr Co. 
Secur 8 B & Tr Co_- 
Spitzer-R T & S Bk__ 

oledo Trust Co___- 
Union Tr & Sav Bk... 


Youngstown— 
Central Bank Co___- 
City Tr & Sav Bank_ 
Commer’! Nat Bank. 
Dollar Sav & Tr Co__ 
First Nationa) Bank_ 
Mahoning Nat Bank 
Mahoning Sav & Tr_ 
Second Nat Bank... 





$ 
_ 437,204 
41,991,815 
923:785 
400,541 
_ 120°652 
11,597,068 
i4:660,963 


16,790,752 


393 ,239 


458,016 
3,469,114 
6336,125 
_ 625,215 
i1,119,124 
1,146,821 
1,169,104 
1.145.205 
16,702,335 
16,200,028 

278.238 

923,504 
14,482,370 


32,494 


724,827 
2,154,498 
1356,011 
b42,862 
1,988,920 


449,258 
175,336 


211,640 


396,940 
552,852 
1846 ,534 


31,975 
1677,785 
478,169 
1,902,633 
11,479,230 
_ 1656,171 
13,277,358 
140,395 
11,250,308 
1296986 
13,597,618 
07,486 
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OKLAHOMA—National banks June 30; State institutions June 30. 





Guthrie— 
First National Bank- 
First State Bank... 


McAlester— 
First Nat Bk of McA 


Muskogee— 
Commercial Nat Bk. 
First National Bank- 


Oklahoma City— 
Am First Nat Bank - 
Farmers’ Nat B i 
Fidelity Nat Bank. 

berty Nat Bank___ 
Security Nat Bank-- 
Tradesmen'’s Nat Bk 


Tulsa— 
Central Nat Bank--_ 
Exchange Nat Bank 
First National Bank_ 
Nat Bk of Com’erce_ 
Producers Nat Bank 
Tulsa National Bank 
Exchange Trust Co_-_ 





100,000 
60,000 


100,000 


300,000 
600,000 


78,207 
28,288 


107,100 


118,939 
145,152 


618,54 
127,394 
66,159 
180,994 
240,225 








10,117,782 
45,687,088 
25,398,152 
4,595.302 
4,561,942 
6,293,300 
2,207 ,697 





OREGON—National 





Portland— 
Amer Exchange Bk . 
Broth'd Co-Opre N B 
G W Bates & Co... 
Can Bk of Com’ce.-_- 


n 
First Natio 
Hibernia © 
Live Stock State Bk- 
Peninsular Nat Bank 
Portland Nat'l Bank 
United States N Bk. 
West Coast Nat Bk- 
Security Sav & Tr Co 





200,000 
200,000 
100,000 


00 ,000 
200,000 
2,500 .000 
200 ,000 
50,000 
200,000 
200.000 
2,400,000 
500,000 
500,000 
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686.630 
5,048,982 

















2239235 


= 


= 











ee) 


SS3s 


i744,424' 10,962,327 


a July 30 1927. 6 March 23 1927. c Dec. 31 1926. 
I Last sale. z Ex-dividend 





| 





* Sale price. 


f Took over the National State Bank of Troy. 
i Sept. 12 1927. 


g New stock 
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BANKS AND TRUST COMPANIES 
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PENNS YLVANIA—(Concluded). 


[Vou. 125. 





PENNS YLVANIA—WN2t. banks (ezcept Phila.) June 30; State inst. June 30 | 


Captial. 


Gross 
Deposits. 





Allentown— 
Allentown Nat Bank 


Becond Nat Bank__- 
Allentown Trust Co- 
Citizens Trust Co_.- 


Penn 
Altoona— 
First National Bank - 


Second Nat Bank~-.- 
Union Bank 


Central Trust Co. _- 
Mountain City Tr Co 
Bank of Erie Tr Co_-_ 
First National Bank 
Marine Nat Bank -- 


People’s Bk & Tr Oo- 
Second Nat Bank--- 
Erie Trust Co 


Gantral Te 

Central Trust OCo-.-.- 
Commercial Tr Oo-- 
Commonwealth TrCo 


Beatie Ro Ss 


American Bk 

Bk of No Amer & Tr. 
Broad St Nat Bank-~- 
Central Nat Bank--- 
Cern Exch Nat Bank 
Dro atBk 
Eighth Nat Bank_-_- 
First National Bank_ 
Fox Chase Bk & TrCo 
Franklin 4th St Nt Bk 
Gimbel Bros Bk & Tr 
Kensin +" 7 - 
Manayunk Nat Bk. 
Market St Nat Bk.. 
Nat Bank of Comm. 
Nat Bk of Germant’n 
Nat Bk of No Phila-- 
Nat Security Bank~- 


Sixth Nat Bank 

Southwark Nat Bank 
Southwestern Nat Bk 
Tenth Nat Bank___-_ 
Textile Nat Bank-_-- 
Tradesmen’s Nat Bk- 
Union Nat Bank-_--- 
Woodland Ave St Bk 
Wyoming Bk & Tr_- 
Aldine Trust O 


Cent Tr & Sav Co_-.. 
Chelten Trust Co__- 
Chestnut Hill T & Tr 
Cebb's Crk T & T Co 
Colonial Trust Co-_-- 
Columbia Av Tr Co_ 
Columbus Title & Tr 
Com’ith T Ins & Tr- 
Empire 
m 
Fairhill Trust Co-_-.-- 
Federal Trust Co-_-- 
Fidelity Phila Tr Co 
Finance Co, lst pref- 
2d preferred 


Germantown 
Girard Av T & T Oo. 
Girard Trust Co_..- 
Guar Tr & S D Co-_. 
Haddington T & T Co 
Hamilton Trust Co__ 


Kensington Trust Co 
Lancaster Ave T & T 
land Title & Tr Co_ 
Liberty Title & Tr Co 
Market St T & Tr Co 

Trust Oo 





Ninth Bank & Tr Co 
Northern Cent Trust 
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Phila.—(Con.) 
Northeastern T & Tr 


Co 
Oak Lane Trust Co-_- 


Parkway Trust Co. 
Penn Co for Insur on 
Lives & Grant Ann 


Republic Trust Co-_- 
pemmnens Trust Co- 


8 Title & Tr Co_- 
Southwark Title & Tr 


Co 
Untied Bee LT & Tr. 
West End Trust Co_ 
West Phila T & T Co 


Pittsburgh— 


eny Val Bank_ 
All Nations Dep Bk- 
AmSt’eBk& Trof Pitts 


Braddock Nat Bank_ 
Citizens Sav Bank_- 
City D t Bank_- 
Diamond Nat Bank_ 
Dollar Savings Bank 
Duquesne Nat Bank_ 
Exchange Nat Bank_ 
Farmers Deposit Nat 
Farmers Deposit Sav 
Fifth Avenue Bank _- 
First Nat Bk of Birm 
First National Bank_ 


old Ba 

Highland Nat Bank_ 
Homew Peop Bk_ 
Iron & Glass Dol Say 
Keystone Nat Bank_ 
Marine Nat Bank___ 
Mellon Nat Bank__- 


& Trust Co_ 
Monongahela Nat Bk 
Nat Bank of America 





Pittsb te Bk_ 
2d Nat Bk of mt 
Third National Ba 

Union National Bank 
Union Savings Bank _ 
Western 8S & D Bank 
Allegheny Trust Co- 
Bessemer Trust Co__ 


Continental Trust Co 
Dollar Sav & Tr Co_-_ 
Dormont 8 & Tr Co_ 
East End Sav & Tr_- 
Farmers Deposit Tr- 
Fidel Title & Tr Co_-_ 
Franklin Sav & Trust 
Hazlewood 8 & T Co 
Hill Top 8 & T Co__ 
Manchester Savings 
Bank & Trust Co- 
Merch Sav & Tr Co_ 
Metr Sav Bk & TrCo 
Oakland Sav & Tr Co 
Penn Trust Co 
Peoples Savs & Tr Co 
People’s Trust Co__- 
Pittsburgh Trust Co_ 
Potter Title & Tr Co_ 


South Hills Trust Co 
Terminal Trust Co 
Union Trust Co 
Washington Tr Co_. 
West End SB&Tr__ 
William Penn Tr Go 
Workingman’s Savgs' 
Bank & Trust Go 


Northeastern Tr Co- 
Pennsylvania Tr Co _ 
Reading Trust Co_ 


Scranton— 
Bosak State Bank_-__ 
Elec City Bk & Tr Co 
First National Bank_ 
Green Ridge Bank__ 
Keystone nk 
North Scranton Bk_ 
Providence Bank ___ 
Peoples Sav & Dime 

Bank Tr Ce 


Anthracite Tr Co___ 
Lincoln Trust Oo___ 
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* Sale price. 


a June 1 1927. 


b March 23 1927. 


e June 30 1927. 


g Dec. 31 1926. 


I Last sale. 


x-dividend. 
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BANKS AND TRUST COMPANIES 








PENNSYLVANIA (Concluded).— 


TENNESSEE—(Concluded) 
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RHODE ISLAND—National 


a SSSSSS2388 


June 30: 





Providence Nat Bk. 

industrial Trust Co_ 

Lincoln Trust Co-_.. 

Rhode I Hos Tr Co. 
Trust 





Woonsocket— 
Citizens’ Nat Bank... 
National Globe Bk_-. 
Weonsocket Trust Ce 
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1,239,616 
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3,544,333 
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SOUTH CAROLINA—National banks June 30: State institutions June 30. 





Charleston— 
Atlantic Nat Bank 
Atlantic Sav Bank. 
Carolina Sav Bank. 
Miners & Merch Bk- 
People’s-First Nat Bk 
80 Carolina Nat Bk. 


Greenville— 
Farmers & Mer Bk. . 
First National Bank_ 
Peoples Nat Bk_- 
Piedmont Sav & Tr- 
Woodside Nat Bk.-- 


Spertanbarg— 

American Nat Bk. 
Bank of Commerce. 
Carolina Nat Bank. 
Central Nat Bank_ 
Dollar Sav Bank__- 
First National Bank_ 
Mer & Farm Bank... 
Southern Trust Co--. 





150,241 
477 ,592 
204,024 
37 ,856 
564,725 
1,046,820 


127, 197 
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821,000 
2,220,570} - 


3,159,996 
2,206,321 
2,419,385 
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271 
225 
120 








TENNESSEE—National banks June 30; State 





Trust Co 
First National Bank 
Hamilton Nat Bank. 
Hamilton Tr & 8 Bk_ 


Knoxville— 
City National Bank- 
East Tenn Nat Bank 
East Tenn Sav Bank 
Holston Nat Bank... 
Union Nat Bank.-.-.- 


Mem his— 


Fidelity Bk & r+ Co. 
Liberty 8 Bk & Tr_- 
Man Sav Bk & Tr-_-_- 
State Savings Bank. 
Onion & Planters’ 
Bank & Trust Co. 





500,000 
1,000,000 


717,072 
725,060 
1,402,499 
822,012 
262,263 


2, 18.078 ,076 
52, Sai 
860,216 
115,329 
123, he 
192,5 
74, 389 
569,653 








4,283,354 
6,854,153 


1,386.37 
28,600,224 














1h 00 


$00;000 


oP) 9 583 98 


ermi 
National Bank _-_- 
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TEXAS—National banks, June 30; State institutions, June 30. 





Ban 
Republic Bk & Tr Co 
Texas Bank & Trust_ 


Beoumeat— 
American Nat Bank - 
City Nat'l Bank-_--_- 
First National Badk. 
Secur St Bk & Trust. 
Texas National Bank 


Dallas— 
Am Exch Nat Bank. 
City National Bank. 
Liberty State Bank_ 
Mercantile Nat 
percantie Tr&8 Bk 


State Trust & Sav Bk 


El Paso— 
El! Paso Nat Bank... 
First National Bank _ 
uate Nat Bank 
Amer Tr & Sav Bk_. 


Fort Worth— 
Continental Nat Bk. 
Natio Bank_ 
Ft Worth State Bank 
Ft Worth Nat Bank_ 
Stockyards Nat aaa 
Texas Nat’l Bank_- 


Galveston— 
City National Bank- 
National Bank. 
South Texas Nat Bk_ 
U 8 National Bank__ 


Houston— 
Citizens State Bank. 
First National Bank_ 
Guaranty Nat Bank_ 
Gulf State Bank___- 
Houston Nat Bank... 
Seaport Nat Bank_-- 
Second Nat Bank___ 


Union Nat Bank ____ 
South Texas Comm’! 
Nat Bank 
Guardian Trust Co__ 
Houston Land & Tr- 
Marine Bank & Trust 
San Jacinto Trust__- 


8an Antonio— 
Alamo Nat Bank .__ 
City National Bank. 
Commercial Nat Bk. 
Frost National Bank 
Groos Nat Bank.___. 


Nat Bk of Comm'ce_ 

Sam Houston State 
Bank & Trust. 

San Antagio yh Bk_ 


Comm he, B& © Go 
Texas State Bk & Tr_ 


Waco— 
Citizens’ Nat Bank_. 
First National Bank. 
First State B & T Co 
Liberty Nat Bank_-_- 
National City Bank_ 
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UTAH—National banks June 30; State institutions June 30. 





Ogden State Bank~- 
First Nat Bank 


Salt Lake ay 
Continental Nat Bk. 
Deseret Nat Bank. . 
Deseret Sav Bank__- 
National Copper Bk. 
Utah State Nat Bank 
Utah Sav & Tr Co-_- 
Walker Bros, B’kers- 

Zion Sav Bk & Tr Co 





1,000,000 


157. oe 


197" 944 
334,518 
128,496 


228,336 
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* Sale price. 
N&@tional Bank. 


g Sept. 7 1927. 


i Last sale. 


t New stock. 


b Stock of Nashville Trust Co. sold with Fourth & First National Bank. 
z Ex-dividend. 


y Closely held. 


c March 23 1927. 


d Sept. 30 1927 


.e Sold with First 
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[Vou. 125. 








VERMONT—WNational banks June 30; State Institutions July 1. 


WEST VIRGINIA—WNational banks June 30: State Institutions June 30. 





Capital. 


& Profits. 


Surplus 


Surplus & 


Capital. Profits. 


Gross 
Deposits. 


Par. 








Barr 
qusaiee 8 SB & Tr Co 
People’s Nat Bank -- 
Quarry 8 Bk & Tr Co 


Burlington— 
Chittenden Co Trust 
Howard Nat Bank-_- 
Merchants Nat Bank 
Burlington Trust Co- 


Montpelier— 
Capital 5 B & Tr Co- 
First National Bank. 
Montpelier Nat Bank 
Montp’r 8 B & Tr Co 


Butland— 
Baxter Nat Bank~-.-. 
Clement Nat Bank-- 
Killington Nat Bank 
Rutland Co Nat Bk- 
Rutland Trust Co... 





75 
100 
100 
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VIBRGINIA—National banks June 30; State institutions June 30. 





Lynchburg— 
First National Bank. 
Lynchburg Nat Bank 
People’s Nat Bank- 
Com’! Tr & Sav Bank 
Mutua! Sav Bk & ‘Tr 
Lynchburg Tr & 8 B- 


Norfolk— 
Citizens Bank 
Mer & Mec Sav Bk-_- 
Merch & Planters Bk 
Norfolk Nat Bankof 

Com & Trusts__-_- 
Seaboard Nat Bank- 
Virginia Nat Bank-- 


Petersburg— 
Petersburg Sav & Tr- 
Nat Bank of Petersb_ 
Virginia Nat Bank~- 


Portsmouth— 
American Nat Bank- 
Bank of Tidewater - 
Oitizens Trust Co... 
First National Bank- 
Merch & Farmers Bk 


Richmond— 
American Nat Bank- 
Bank of Comm & Tr. 
Broadway Nat Bank 
Oentra! Nat Bank--- 
First & Mer Nat Bk. 
Mech & Mer Bank-_- 
Pollard & Bagb 

Mtge & Trust 
State-Planters Bank 


Sav Bank of Richm'd 
Un Bk & Fed Tr Co. 
West End Bank... 
Richmond Trust Co. 
Virginia Trust Co... 


Roanoke— 
American Nat Bank. 
Colonial Nat Bank_- 
State & Olty Bank ._ 
First Nat Exch Bank 
Mountain Trust Bk. 


1,000 ,000 
1,000,000 
500.000 
150,000 
200,000 
300 ,000 


1,000, 


000 


25,000 


50 


2,500, 


1,000 
500 


750 


500, 


1,000 


500, 
250, 
250, 
300 
500 


2,000 
500 
300, 

1,000, 

3,000, 
200, 
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776,795 
316,537 
407 302 
2.500.000 
796,922 
236,238 


"210,046 
140,630 
2,368, 363 
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3'405.536 
1,802,068 


34,182,014 
9,740,417 
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2250 
950 
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WASHINGTON—WNational banks June 30; 


State Institutions 





Seattle— 
Amer Exchange Bank 
Bank for Savings- --- 
Brotherhood Bk & Tr 
Canadian Bk of Com 
Dexter-Horton N’'Bk 
First National Bank _ 
gopanese. Com! Bank 
Marine Central Bank 
Marine Nat Bank--- 
Metropolitan Nat Bk 
Nat Bk of Commerce 
Nat City Bk of Seatt 
People’s Bk & Tr Co 
Seattle Nat Bank__- 
SumitomoB ofSeattle 
University Nat Bank 





Exchange 

Pidality Nat Bank~- 

Old Nat Bk& UnTrCo 

Security State Bank. 

Spok & East Tr Co_- 
shington Trust Co 


Tacoma— 
Nat Bank of Tacoma 





Puget Sound Nat Bk 


200:000 
1,000,000 
00,000 
1.500.000 


1.900:000 


5,000 
00,000 


‘ 
, 
, 
, 
, 
,000 
. 


1,000,900 
300.000 





314,009 
171,590 


2,168,738 
942,49. 


1,848,955 





456,187 
95,632 


15,080,759 
2 666 


’ . 











200 
100 


Wheeling— 
Centre W Denting Sav 
Citizens’-M utual 

c.f ee 
Half Dollar Say Bank 
Nat Bank of W Va-_- 
Nat Exchange Bank~- 
Cent Union Tr Co__- 
So Side Bk & Tr Co_- 
Dollar Sav & Tr Co 
Security Trust Co-. - 
Wheeling Bank & 


6206 .629 
2,582,243 
a450 022 


737,470 


$ 
1,969,245 


6,082 .675 
2,266 .977 
5,469 909 
635,102 
$4,180 
599 682 
12,051,822 
(832,174 


7,581,004 
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WISCONSIN—National banks J 


une 30; State institutions June 30. 





La Crosse— 
Batavian Nat Bank. 
Exchange State Bank 
Nat Bk of La Crosse 
Security Savs Bank- 
State Bk of La Crosse 


Milwaukee— 
American Nat Bank_ 
Badger State Bank _~ 
Bay ViewCom & 8B 
Centra! State Bank _- 
City Bank 
East Side Bank 
First Wisconsin N Bk 
Grand & Sixth N Bk 
Home Savings Bank~ 
Holton St State Bk- 
Kilbourn State Bk_- 
Layton Pk State Bk. 
Liberty State Bank. 
Lincoln State Bank. 
Marine Nat Bank--- 
Marshal! & Ilsley Bk 
Merch & Farm state 
Merch & Manuf Bk- 
Milw Comm’! Bank. 
Mitchell St State Bk_ 
Nat Bk of Commerce 
Nat Exchange Bank~ 
North Ave State Bk-_ 
Northwestern Nat Bk 
Park Savings Bank _- 
Second Ward Sav Bk 
Security Bk of Milw_ 
TeutoniaA veStateBk 
Vliet St State Bank -_- 
West Side Bank_-_-- 
Wisconsin State Bk- 
First Wisc Trust Co- 


400,000 
50,000 
500.000 
60,000 
100,000 


1,000,000 
200 .000 
100,000 
100.000 
300.000 
150,000 

6,000 ,000 
200,000 
100.000 
100,000 

50,000 
50,000 
106 ,0G0 
100,000 

1,000,000 

1,250,000 
200.000 
400 ,000 
100,000 
200 .000 

1,000,000 
500 ,000 
200.000 
200.000 
200 ,000 

1,000,000 
100,000 
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WYOMIN G—Nation 


al banks June 30. 





Cheyenne— 
American Nat Bank_ 
Stock Growers N Bk- 


250,000 
300,000 


223 ,252 
121,277 

















CANADA. 


Returns are all of date July 30. 1927. 


NOVA SCOTI 


A. 





Capital 
Pad tn. 


Reserve 
Fund. 


Deposiis. 





Halifax— 
Bank of Nova Scotia 


Prices are 
10,000,000 


per cent, 
19,500,000 


not per shar 
191,780,176 








ONTARIO. 





Toronto— 
Bank of Toronto-_--_- 
Can Bank of Comm_ 
Dominion Bank---- 
Imperial Bank of Can 
Standard Bank 


93,011,739 
oo has tos 
(fy 066 


100.3 8,842 
71, 338: 829 























Montreal— 
Bank of Montreal_-_- 
Banque Canadienne_ 
Provincial Bk of Can 
Royal Bk of Canada_ 


29,916, 709 
5.500 
4,000. ‘000 

29627 850 


601,815,662 

109,737 ,466 
38,367, 

592,335,280 








SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bank 


524,560} 225,000 





4,954,323 








100 











* Sale price. 
Ex-rights. 


a March 23 1926. 


b Dec. 31 1926. 


c Sept. 30 1927. d July 1 1927. 


e New Capital. 


1 Last sale. 


n Nominal. 


z Ex-dividend. 























J. G. VVHITE & COMPANY 


INCORPORATED 


37 WALL STREET - 


NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 


























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Munioipal, Rallroad and Pubile Utility 
Bonds which we recommend for investment. 
pleased to send descriptive siroulars to investors ep 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


We shall be 























The Most Permanent 
of “Fixed Assets” 


Between a railroad and a waterworks there 
are certain important resemblances. In both 
the “line” represents a very large proportion 


of the permanent assets. In the one case 
the line is roadbed and rails, and in the other 
case pipe. 


Depreciation and maintenance figure a good 
deal less in the case of pipe—if it is Cast 
Iron Pipe—than in the case of steel rails 


and roadbed. Cast Iron Pipe will never 
rust out. Its thin film of rust is a protec- 
tion against further corrosion. 


When its capacity is outgrown, its salvage 
value is close to 100%, as it can be used in 
outlying districts which are less crowded. 


Bonds issued for the construction of Cast 
Iron Pipe lines are for a “‘permaneat improve- 
ment’’ and have stable value bekind them. 








Write us for a copy of “Pipe and the Public Welfare’ (25c 
postpaid), or for “Planning a Waterworks System’’ (sent free). 


THE CAST IRON PIPE RESEARCH ASSOCIATION, 566 Peoples Gas Bldg., Chicago 


CAST TRON PIPE 

































































J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


FIFTH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


23 S5REAT WINCHESTER STREET 





MORGAN & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission 


Foreign Exchange, Commercial Credits - 


Cable Transfers 


Circular I,etters for Travelers, available in all parts 
of the world 




















